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Letter to the shareholders

Financial year 2017/18 saw us making significant pro-
gress on our way to completely focusing on the 
wholesale business and we have achieved quite a lot. 
We have made significant progress in many areas but 
also had to overcome a number of unexpected chal-
lenges. Change and progress are crucial for the 
future viability of our company. We have come very 
far in our transformation of METRO AG into a reliable 
partner for small and medium-sized hospitality and 
retail businesses. This project will continue, and we 
look forward to many future achievements with our 
customers, our partners and our unparalleled team.

During the past financial year, we were able to 
slightly increase like-for-like sales and EBITDA 
excluding earnings contributions from real estate 
transactions adjusted for currency effects also 
improved a little. We achieved this despite consider
able negative macroeconomic volatility in individual 
markets, such as Russia. The re-evaluation of market 
conditions in Russia and the inevitable termination  
of the agreement between Real and Verdi forced us 
to correct our outlook in April 2018. This was a pain-
ful decision that cost us capital market confidence. 
Thanks to the measures initiated for our Russian busi-
ness, we were able to prove in the second half of the 
year that we can tackle and solve concrete problems, 
which has helped us make progress since.

At the end of the financial year, we decided to sell 
our hypermarket business. This move constitutes an 
important step in our project of fully focus ourselves 
to wholesale. We have put in place the best condi-
tions to give Real a successful, independent future on 
its own. Besides the Food Lover concept and the 
strong online presence, securing competitive cost 
structures was an important, groundbreaking step.

We will propose a dividend of €0.70 per share at the 
Annual General Meeting of METRO AG. This pro-
posed dividend corresponds to 74% of the earnings 
per share (€0.95) and thus exceeds the payout ratio 
of 45% to 55% provided for in METRO’s dividend 
policy. We believe that this is an appropriate devi
ation that will provide you, dear shareholders, with an 
attractive dividend yield and dividend continuity 
following a business year in which we had to adjust 
our outlook, which has resulted in a negative devel-
opment of our share price. We want to demonstrate 
our trust in the future of METRO to you. At the same 
time, with regard to free cash flow from operating 
and investing activities as well as net debt in financial 
year 2017/18 we are in good condition in order to 
afford such payout. This is also due to the tangible 
effect of the non-cash-effective goodwill impairment 
loss at Real on earnings per share. I cordially invite you 
to our Annual General Meeting on 15 February 2019  
in Düsseldorf.
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METRO Wholesale
In the wholesale segment, we were able to boost our 
relevance to independent businesses despite chal-
lenging economic conditions. We are continuing our 
highly pleasing development of the recent past and 
recording the fifth consecutive year of like-for-like 
sales growth. Eastern Europe (excluding Russia) and 
Asia recorded particularly positive developments.  
We are pleased with the fact that, like-for-like, our 
core business in Germany grew again in financial  
year 2017/18. Negative currency effects impair our 
reported total sales, however.

In financial year 2017/18, we enhanced our profile 
even further and focused more consistently on the 
customer groups hotels, restaurants and catering 
companies (HoReCa) as well as independent traders. 
By intensifying customer relationships, we were 
able to significantly increase sales to our recurring 
customers, especially in the HoReCa sector. This 
clear focus is paying off. In financial year 2017/18, 
we achieved like-for-like growth of 3.6% with 
HoReCa customers, and 4.6% with independent 
traders1. Our food sales increased by 1.9%, which 
emphasises our clear focus on our primary target 
groups and reduces our dependency on comple-
mentary offers. Our focus on the hospitality sector 
will continue in the years to come. In this area we 
see a trend, because the hospitality sector is grow-
ing and will offer further potential for our customers 
and us in the future. Favourable economic condi-
tions and higher incomes are changing consumer 
behaviour in many countries. Both the importance 
of nutrition and the willingness and necessity to 
consume food outside the home are growing stead-
ily. In order to take advantage of this positive trend 
together with our customers, we provide them with 
a wide product range and needs-based services as 
a reliable partner, regardless of whether they pur-
chase the products at our stores, through our deliv-
ery service, through our customer management or 
online. The clear focus on our HoReCa customers is 
also reflected in the modernisation of our store-
based business, as can be seen in the reconstruc-
tion of the METRO wholesale store at our home 
base in Düsseldorf. In order to save hospitality 
operators time for their purchases, the delivery 
routes were optimised and the product mix was 
tailored to meet their needs more efficiently.

As mentioned at the beginning, we faced some chal-
lenges with METRO Russia last year. In the meantime, 
we have instituted a largely new management team 
of long-standing, highly experienced METRO col-
leagues in Russia who are correcting these develop-
ments. With a new, attractive pricing model, we  
are once again recording volume gains and a slow 
improvement in the sales trend. The Russian market 
strongly features independent traders and we are 
pushing ahead with the expansion of the Fasol fran-
chise concept, which supports them. As a direct 
result of that strategy, we were recently able to 
achieve a significant increase in contracts concluded 
and shops opened at Fasol. Our goal is to have  
more than 3,000 franchise stores in Russia by 2020. 
By bundling administrative processes, we can also 
save costs. With this wide variety of measures, we 
feel that we are well positioned to secure additional 
share in the Traders and HoReCa markets in Russia  
in the future.

The delivery sales of METRO Wholesale continue  
to expand very dynamically, showing double-digit 
growth and accounting for 18% of total sales. Among 
others, this trend is being invigorated by the delivery 
specialists Classic Fine Foods in Asia, Pro à Pro in 
France and Rungis Express in Germany and Switzer-
land. The expansion of the depot networks and  
out-of-store delivery in the METRO countries also 
contributed to this delightful development. Our digit
alisation initiatives also have a positive effect. With 
our M-Shop we offer our customers a platform to 
quickly and easily order goods from us 24 hours a 
day, 7 days a week. At this stage, we receive 17% of 
orders online. The driver app used by drivers in our 
delivery depots improves processes and increases 
service levels.

The year 2018 was also marked by the realignment  
of our own-brand product range. The launch of the 
new own brands METRO Chef, METRO Premium  
and METRO Professional has aligned our product 
range even more closely with the requirements of  
our customers.

In addition, we have rolled out the Net Promoter 
Score (NPS), which we use to measure customer  
satisfaction across all stores. The tool allows us to 
capture customers‘ precise points of criticism and 
suggestions for improvement, remove inefficiencies 
and thus provide the best possible customer value. 
Ultimately a higher level of customer loyalty also 

1 �Trader countries: Bulgaria, India, Pakistan, Poland, Romania, Serbia, 
Slovakia, Czech Republic.
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means a higher percentage of recurring customers 
with increased purchase of goods. 

Digitalisation is opening up whole new possibilities 
for our customers. During the past few years, we 
have been working tirelessly on identifying new solu-
tions and validating their added value. We have even 
dedicated an entire business segment to this endeav-
our: Hospitality Digital. Here, we develop new con-
cepts with our customers, develop our own applica-
tions, pilot them in 5 major cities and collaborate with 
other technology companies to improve our sustain
ability and economic efficiency by means of digital 
solutions. Based on the overwhelmingly positive 
feedback from our customers and the substantial 
benefits we are creating for them, we have developed 
a new platform, dish.co. We use this online platform 
to market our own solutions, such as digital table 
bookings and tools for creating a website, alongside 
applications by other companies. It also allows us to 
convey information and advertise events that help 
our customers find their bearings in, and take advan-
tage of the digital world. During the past financial 
year, we were able to retain more than 100,000 cus-
tomers digitally. We will continue on this path over 
the coming years and intensely expand our strategy. 
This will generate significant benefits for our custom-
ers, increase our relevance and customer retention, 
and help us to acquire new customers. Whole new 
business opportunities are opening up thanks to 
digitalisation, and we are working hard to use them 
to our benefit.

Besides the modernisation of our business models, we 
are designing future product ranges. In March 2018, 
we successfully launched our innovation hub NX-FOOD, 
which we use to promote the development and dis-
tribution of new food solutions and concepts in the 
retail and hospitality sector. We are thereby actively 
shaping the future of the food industry.

Last but certainly not least, we have intensified our 
sustainability approach. In the course of the financial 
year METRO SUSTAINABLE enabled us to demon-
strate how we operate as a corporation in order to 
generate added value for our customers without  
losing track of our objective of managing resources 
sustainably and exerting a positive impact on society. 
As a strong, reliable partner for independent com
panies along the entire value chain, we want to take 
responsible steps to do more for the people who are 
passionately committed to their business on a daily 
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nearest Real store and pick them up at that location. 
In addition, we are testing the delivery of food ordered 
online in 15 cities, which would enable us to reach 
around 13 million households.

We have also begun to rectify the significant com- 
petitive disadvantages caused by the high personnel 
expenses of Real compared to other food retailers. 
Meanwhile, Real has already hired more than 3,000 
new employees under a new, competitive wage struc-
ture. Our existing employees will enjoy a grandfather 
clause and not suffer any wage reduction.

The concept of the Markthalle, the growing online 
business and competitive cost structures create the 
prerequisites for an increase in the value of Real.  
My Management Board colleagues and I decided on 
13 September 2018 to initiate a sales process for Real. 
METRO will focus entirely on the wholesale business. 
We see great opportunities for economic development 
in that sector for both Real and METRO Wholesale.

Outlook
Financial year 2017/18 was overall successful. METRO 
increased like-for-like sales by 0.7% in financial year 
2017/18. At €36.5 billion, reported sales were 1.7% 
lower than in the previous year due to negative cur-
rency exchange rate developments. The EBITDA 
excluding earnings contributions from real estate 
transactions totalled €1,396 million. Adjusted for 
currency effects, the EBITDA excluding earnings con-
tributions from real estate transactions was €16 million 
higher than in the previous year. METRO has achieved 
its adjusted targets for financial year 2017/18.

The hypermarket business for sale is reported as a 
discontinued operation as of 30 September 2018 due 
to the ongoing sales process. The outlook for financial 
year 2018/19 will refer to continuing operations only. 

In financial year 2018/19, we are expecting a total 
sales growth and increase in like-for-like sales by 
1–3%, assuming stable exchange rates and no port-
folio adjustments. This growth will be particularly 
driven by Eastern Europe (excluding Russia) and 
Asia. For Russia, a measurable trend improvement 
is expected. 

For its earnings, METRO expects the EBITDA exclud-
ing earnings contributions from real estate transac-
tions to decrease by 2–6% on the figures of reporting 
year 2017/18 (€1,242 million). This is due to higher 

basis. Our actions are guided by the Sustainable 
Development Goals (SDGs) postulated by the  
United Nations. We are firmly committed to contrib-
uting to their achievement through our corporate  
activities and our corporation as a value-adding  
part of the society.

The fact that METRO, as a supporter of small and 
medium-sized companies, understands the needs of 
its customers is clearly demonstrated by the new 
international brand campaign. The slogan ‘Your Suc-
cess is our Business’ highlights our conception of 
METRO as always being focused on the success of 
our customers. The claim can be distilled to a single, 
essential idea: We don’t work for METRO! We work 
for our many customers to make them successful.  
In doing so, we support METRO customers from over 
20 countries who serve as brand ambassadors of  
our campaign.

Real
Real has undergone an intense transformation in 
recent years. With the Markthalle concept, we have 
introduced a model that our customers enthusias
tically welcome. It combines the staging of fresh pro-
duce with integrated themed food experiences, tar-
geting all of the customers’ senses. In our Krefeld 
store, we are recording an increase of around 30% in 
sustainable repeat business. With around 80,000 
items, we not only offer an outstanding selection of 
products that is second to none in the German food 
retail sector, but we also drive innovation and offer 
our customers new trendy products. In October 2018, 
we opened another store in Braunschweig that was 
based on the same design. A third store in Bielefeld 
will follow in 2019. In addition, we will install modules 
from the hybrid concept of the Markthalle in about 
12 stores. 

The development of the online business at Real has 
also been gratifying. Together with more than 5,000 
partners, Real offers more than 12 million items:  
the largest assortment in the history of our company. 
Correspondingly, we enjoy great economic dyna-
mism. The gross merchandise value, for example the 
gross amount of merchandise ordered via the plat-
form, grew by more than 90% to €380 million in finan-
cial year 2017/18. This makes us one of the fastest- 
growing online marketplaces in Germany. We also 
want to link our e-commerce activities even more 
closely with store-based retail. Customers can use 
the platform Real.de to order items to be sent to their 
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investments in the fields of IT and Digital and an 
anticipated further decrease in earnings in Russia due 
to the macroeconomic challenges. For all other  
segments, METRO expects an EBITDA on the previous 
year’s level.

After financial year 2017/18, which has been full  
of excitement and changes, I would especially like  
to extend my heartfelt thanks to my colleagues. 
Through their commitment, METRO has evolved into 
a modern enterprise, allowing it to focus on its core 
business, tackle new challenges and think beyond the 
boundaries of the business model. Through personal 
customer service, our dedicated employees ensure 
that our customers are also more satisfied. Our 
annual employee survey shows that we have made 
great progress in this area. At 78%, this year marked 
the highest employee engagement index ever 
recorded in the history of METRO. The average in the 
retail and wholesale sector is 63%.

Dear shareholders, after a year filled with challenges  
I want to express my deepest gratitude for your  
continued trust and confidence. I can assure you: 
everything we were able to achieve in financial year 
2017/18 is not enough. We will continue to remain 
inquisitive and work diligently to better serve our 
customers’ needs and build trusting relationships 
with them. In other words, we will continue to be on 
the move.

Yours truly, 

Olaf Koch
CHAIRMAN OF THE  
MANAGEMENT BOARD  
OF METRO AG
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OLA  
K CH
Chairman of the Management Board
Areas of responsibility
Corporate Communications, Corporate Public Policy, Corporate Develop-
ment including strategy and M&A, Corporate Legal Affairs & Compliance, 
Corporate Office, Corporate Investor Relations, responsibility for the 
METRO Wholesale country organisations in: Bulgaria, Germany including 
Rungis Express, Croatia, Moldova, Austria, Serbia, Slovakia, Czech Republic, 
Romania, Ukraine and Hungary, Hospitality Digital, Real.

Profile
Olaf Koch was appointed Chief Executive Officer of METRO AG on 
2 March 2017 for a term ending on 1 March 2022. From 14 September 
2009 until the end of 2011 he was a member of the Management Board 
(Chief Financial Officer) of the former METRO AG (now: CECONOMY AG), 
and from 1 January 2012 to 12 July 2017 he was the Chief Executive 
Officer of the company. He was previously employed at the financial 
investor Permira. Following his graduation in business administration, 
Mr Koch started his career at Daimler-Benz AG in 1994. He was a board 
member of Mercedes Car Group from 2002 to 2007.

Chief Financial Officer
Areas of responsibility
Corporate Accounting, Corporate Controlling & Finance,  
Corporate Risk Management, Corporate Tax, Corporate Treasury, 
METRO PROPERTIES, METRO LOGISTICS, MIAG, METRO  
Insurance Broker.

Profile
Christian Baier was appointed member of the Management Board 
of METRO AG on 11 November 2016 for a term ending on 
30 September 2020. He was the Chief Financial Officer (CFO) of 
METRO Cash & Carry from 1 July 2015 to 1 March 2017 and previ-
ously held the position of Group Director Strategy, Business 
Innovation and M&A at the former METRO AG. Mr Baier joined 
METRO Cash & Carry Germany as a member of the Management 
Board/Head of Finance and Administration – C+C Schaper –  
in the year 2011. He holds a BA in business administration and an 
MBA from New York University and was previously employed at 
the finance investor Permira and a number of banks.

HRIS
TIA  
BAI R

THE MANAGE- 
MENT BOARD
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IKO 
UT A

C R
Chief Human Resources Officer and 
Labour Director
Areas of responsibility
Human Resources (Campus HR, Compensation, Benefits & International 
Assignment, Global Talent Management & Recruiting, HR Operations  
& Leadership, Labour Relations Germany & Labour Law), Corporate 
Responsibility, Global Business Services, Group Internal Audit, METRO-NOM, 
METRO SERVICES.

Profile
Heiko Hutmacher has worked in his position as member of the Manage-
ment Board since 2 March 2017 and was appointed Chief Human 
Resources Officer and Labour Director of METRO AG on 31 August 2017 
for a term ending on 30 September 2020. He was a member of the Manage
ment Board of the former METRO AG (now: CECONOMY AG) from 
1 October 2011 to 12 July 2017 and held the position of Chief Human 
Resources Officer. From April 2012 to June 2015, Mr Hutmacher headed 
the Human Resources Department at METRO Cash & Carry. Mr Hutmacher 
holds a degree in business administration. His experience in human 
resources spans over 30 years, including posts at IBM and Akzo Nobel.

Chief Operating Officer
Areas of responsibility
METRO Wholesale centralised functions (Digital Transformation, Expansion & 
Investment, Food Service Distribution, Global Branding & Activation, Global 
Business & Supplier Management, Global Food Sourcing, Global Non-Food, 
Global Own Brand Management, International Expansion, Quality Assurance, 
Supply Chain Management, Trader Franchise), responsibility for the METRO 
Wholesale country organisations in: Belgium, China, France including Pro à Pro, 
India, Italy, Japan, Kazakhstan, Netherlands, Pakistan, Poland, Portugal,  
Russia, Spain and Turkey, Classic Fine Foods, METRO ADVERTISING, METRO 
SOURCING International.

Profile
Philippe Palazzi was appointed member of the Management Board of METRO AG 
on 7 May 2018 for a term ending on 30 September 2021. From 1 July 2015 to 
6 May 2018, he held the position of the Operating Partner with responsibility 
for METRO France including Pro à Pro, MAKRO Spain and MAKRO Portugal.  
He previously held the position of Chief Customer and Marketing Officer at 
METRO AG and various posts at the METRO country organisations, most recently 
as Chief Executive Officer of METRO Italy.
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THE YEAR IN REVIEW 

Q1 2017/18 

First Own Business Study 
9/10/2017 – The Own Business Day 2017 sees METRO 
publishing a representative survey that examines 
entrepreneurship in 10 countries. Around 10,000 
persons were interviewed on their experiences with 
starting a new business.

METRO opens zero-energy wholesale store in St Pölten 
25/10/2017 – The concept behind the new whole-
sale store building in the Austrian town of St Pölten 
is guided by the notion of sustainability. All construc-
tion materials were sourced regionally on the basis 
of selected environmental standards. A photovol-
taic system covers the entire energy consumption 
of this METRO wholesale store which has a building 
envelope that meets all the requirements for a nearly 
zero-energy building.

Q2 2017/18
METRO celebrates ‘Year of Own Brands’ 
1/1/2018 – The repositioning of METRO’s range of 
own-brand products is one of the major events hap-
pening in the year 2018. The launch of the new own-
brands METRO Chef, METRO Premium and METRO 
Professional will align the product range even more 
closely with the requirements of professional customers.

Excellent performance in the area of sustainability 
5/2/2018 – RobecoSAM, one of the leading rating 
agencies in the area of sustainability, honours the 
sustainability efforts of METRO AG with the gold 
award in the Food & Staples Retailing category for 
the third consecutive time.

New Compact Stores in France 
13/2/2018 – The French city of Carcassonne sees 
the opening of the fourth Compact Store which was 
developed on the basis of a brand-new store con-
cept. The wider product range is complemented by 
numerous innovative solutions, including a digital 
shopping list, self-scanning and a virtual showroom.

Change on the Supervisory Board of METRO AG 
16/2/2018 – Herbert Bolliger is elected member of 
the Supervisory Board of METRO AG. The independ-
ent business consultant succeeds Mattheus P. M. 
(Theo) de Raad as a shareholder representative on 
the Supervisory Board. 

NX-FOOD hub established by METRO 
2/3/2018 – The NX-FOOD hub is METRO’s contribu-
tion to the development of new food solutions for the 
retail, wholesale and hospitality industries. The ideas 
and concepts are created both internally at NX-FOOD 
and in cooperation projects with external partners. 
They range from issues such as food wastage and 
how to curb it to vertical-farming approaches, sus-
tainable food concepts and innovations for hospital-
ity operators and consumers. 

Q3 2017/18
METRO withdraws from future collective agreement 
with Verdi 
20/4/2018 – Following the breakdown of negotia-
tions with Verdi about a dedicated collective salary 
structure for Real, METRO AG has resolved to pur-
sue its future collective salary arrangements outside 
of the HDE structures (association of German retail-
ers) and announced its decision to withdraw from the 
future collective agreement with Verdi. This created 
the prerequisites for the introduction of competitive 
salary cost structures.

METRO AG adjusts forecast for financial year 2017/18 
20/4/2018 – METRO AG has adjusts its forecast for 
the group’s earnings and revenues for financial year 
2017/18. The adjustment reflects the lower- than- 
planned expectations for the second half-year of 
financial year 2017/18.

METRO restructures its IT area 
1/5/2018 – Commencing on 1 May 2018, the Chief 
Information and Chief Solution Office and METRO 
Systems Deutschland GmbH have joined forces under 
the new name of METRO-NOM. The completely 
restructured IT area of METRO AG develops innova-
tive IT solutions, such as solutions for METRO’s  
omnichannel business and e-commerce, implements 
international projects and thereby participates in 
shaping the digital transformation of the group.

SELECTED EVENTS  
IN FINANCIAL YEAR  
2017/18
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Changes on the Management Board of METRO AG 
7/5/2018 – The Supervisory Board of METRO AG 
appoints Philippe Palazzi to the Management Board 
and the position of Chief Operating Officer of 
METRO AG. He succeeds Pieter C. Boone who leaves 
the company by mutual agreement.

‘Your Success is our Business’ 
28/6/2018 – ‘Your Success is our Business’ is the 
claim of METRO’s new international brand campaign 
and seeks to emphasise the group’s long-standing 
commitment to small and medium-sized business 
operators. The campaign’s brand ambassadors are 
customers from more than 20 countries.

Q4 2017/18
Procurement alliance Horizon International 
established 
2/7/2018 – Horizon International is the name under 
which Auchan Retail, Casino Group, METRO and 
Schiever Group have joined forces in a procurement 
cooperation project that aims at harmonising their 
mutual supplier relationships.

First transcritical METRO store in Russia 
26/7/2018 – The opening of the store in the Moscow 
suburb of Aparinki sees METRO commissioning its 
first transcritical refrigeration system in Russia. This 
cooling system combines the latest highly efficient 
refrigeration technology with METRO’s ambition of 
minimising its own CO2 footprint.

METRO PROPERTIES sells part of the real estate 
portfolio of MAKRO Spain 
30/7/2018 – LaSalle Investment Management acquires 
the wholesale and office spaces of 3 properties in 
Madrid on behalf of the Encore+ real estate fund. 
Through a 15-year leasing agreement, MAKRO secures 
its continued operation with an option to extend. 

Best-in-class performance in the Dow Jones  
Sustainability Index 
13/9/2018 – METRO AG is leading the Food & Staples 
Retailing group in the Dow Jones Sustainability Index 
for the fourth consecutive time as the best-in-class 
performer. METRO is distinguished for its environ-
mental, social and economic performance. 

Process to find a new owner for Real started 
13/9/2018 – METRO starts the process of finding 
a new owner for Real. After undergoing extensive 
restructuring and repositioning over recent years, 
Real has created the prerequisites for an independent 
future in the German food retail industry. 

METRO PROPERTIES sells land parcel in Poland 
20/9/2018 – METRO PROPERTIES sells a land parcel 
in the Polish town of Poznan together with a newly 
constructed building under a long lease to Corum 
Asset Management. 

METRO PROPERTIES finds new owner for  
administration building at Albertussee 
27/9/2018 – METRO PROPERTIES, the real estate 
company of METRO AG, supports the endeavour to 
create more inner-city residential space in Düssel-
dorf by agreeing to sell the administration building at 
Albertussee to project developer PANDION. 

Global self-commitment regarding the handling  
of non-recyclable plastics 
28/9/2018 – By the year 2025, conventional single-
use plastics will be replaced by reusable, recyclable 
or compostable alternatives. This includes promoting 
the transition to a closed-circular economy for plastics.

METRO’s digitalisation campaign 
30/9/2018 – Hospitality Digital, a business unit of 
METRO AG, has become a provider of digital solu-
tions for the HoReCa segment and now offers hos-
pitality operators a free service to design websites 
and an online reservation tool. Financial year 2017/18 
already saw more than 100,000 new hospitality  
websites going online.

15To our shareholders 15

M E T R O  A N N U A L  R E P O R T  2 0 1 7/ 1 8

The year in review



 
 
 

METRO ANNUAL REPORT 2017/18 

16 To our shareholders  METRO share 16 

After the capital markets’ positive development and 
growth achieved over the 2017 trading year, the eco-
nomic conditions took a negative turn during the 
course of 2018. The increasing uncertainty caused by 
political and geopolitical risks, especially the trade 
dispute with the United States, resulted in fluctuations 
on the stock markets. Financial year 2017/18 saw the 
DAX falling 5%, from 12,903 to 12,247 points, between 
1 October 2017 and 30 September 2018. While the 
MDAX showed little movement, the EURO STOXX 
Retail took a similar development as the DAX. 

The METRO share finished financial year 2017/18 with  
a closing price of €13.50 in Xetra trading on the Frank-
furt Stock Exchange. This corresponds to a decline  
of 24%. After a fairly constant price development 
ahead of the Annual General Meeting in February 2018, 
the share price started to decline after the adjusted 
forecast in April and reached its lowest closing price 
of €10.08 on 26 July 2018. The stock price recovered in 
the fourth quarter. The preference share traded at 
€12.61 on 30 September 2018.  

 

 
 
 

METRO SHARE 

 2017/18

Closing price Ordinary share € 13.50 

 Preference share € 12.61 

High Ordinary share € 18.00 

 Preference share € 17.69 

Low Ordinary share € 10.08 

 Preference share € 9.93 

Dividends Ordinary share € 0.701 

 Preference share € 0.701 

Dividend yield Ordinary share % 5.21 

based on closing price Preference share % 5.61 

Market capitalisation (billion) € 4.9 

1 Subject to the resolution of the Annual General Meeting. 
 

Data based on Xetra closing prices 
Source: Bloomberg 
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DATA ON THE METRO SHARE 

 Ordinary share Preference share

Stock market symbol B4B GR B4B3

German Securities Identification Number BFB001 BFB002

ISIN code DE000BFB0019 DE000BFB0027

Reuters code B4B.DE B4B3_p.DE

Bloomberg code B4BGR B4B3GR

Number of shares 360,121,736 2,975,517

Stock market segment of the Frankfurt Stock Exchange Prime Standard Prime Standard

Stock exchange Frankfurt, Luxembourg Frankfurt, Luxembourg
     
 

Shareholder structure of METRO AG 

The shareholder structure has changed in comparison 
to 30 September 2017 in financial year 2017/18. As  
at 22 November 2018, the largest shareholders of 
METRO AG were the indirect shareholders Franz 
Haniel & Cie. GmbH (15.20% of voting rights), Meridian 
Stiftung (14.19%), EP Global Commerce (10.91%), 
Beisheim Holding GmbH (6.56%), and CECONOMY AG 
(6.39%). According to the notifications of voting  
rights pursuant to the German Securities Trading Act 
(WpHG), these 5 shareholders currently hold a total  
of 53.23% of voting rights. 

This new structure is the result of multiple notifi-
cations of voting rights, which were presented to 
METRO AG before the publication of its annual report. 
On 24 August 2018, Daniel Křetínský and Patrik Tkáč 
notified METRO that they had acquired a claim to 
transfer 7.3% of shares from Haniel Finance Deutsch-
land GmbH, a fully owned subsidiary of Franz Haniel & 
Cie. GmbH (Haniel), and a call option for an additional 
15.2% of the voting rights, in both cases via the partner-
ship EP Global Commerce GmbH (EPGC II) with regis-
tered office in Munich. On 20 September 2018, Daniel 
Křetínský and Patrik Tkáč notified METRO that they 
had acquired a claim to transfer 3.61% of voting rights 
from CECONOMY AG and a call option for an addi-
tional 5.39% of the voting rights, in both cases via the 
partnership EP Global Commerce II GmbH (EPGC) 
with registered office in Munich. EPGC II is also the 
obligor of a put option on the part of CECONOMY AG 
concerning the voting rights in METRO AG that are 
covered by the call option. On 27 September 2018, 
3.61% of the ordinary shares of METRO AG were trans-
ferred from CECONOMY AG to EPGC II, which resulted 
in CECONOMY AG reducing its interest to 6.39% of 
ordinary shares in METRO AG. 

Haniel notified METRO on 4 October 2018 that it 
now holds 15.2% of voting rights. On 4 October 2018, 
Daniel Křetínský and Patrik Tkáč served a notification 
of voting rights and notified METRO that they now 
hold 10.91% of voting rights in METRO AG via the 
EPGC and EPGC II partnerships in addition to financial 

instruments entitling them to the transfer of a further 
20.59% of voting rights. 

46.76% of METRO AG shares are free-floating and 
held by a number of national and international inves-
tors. The shareholder structure reflects the interna-
tional distribution of the share capital: Around 12% of 
shares are held by investors from North America,  
followed by investors from the United Kingdom and 
Ireland with 10%, Europe (excluding Germany and 
UK/Ireland) with 8.5% and Germany with 7.3%.  

The largest institutional shareholders are J O  
Hambro Capital Management Limited with registered 
office in London (United Kingdom) holding 3.73% and 
Axxion S.A. with registered office in Grevenmacher 
(Luxembourg) holding 3.04%. The 10 largest institu-
tional investors hold around 18% of the free-floating 
shares. 
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Market capitalisation and index inclusion 

The market capitalisation of METRO AG was €4.9 billion 
at the end of September 2018. In the time between  
the initial stock exchange listing and the end of the 
financial year, a typical trading day at the Frankfurt 
Stock Exchange in financial year 2017/18 saw an aver-
age of 1.1 million of METRO’s ordinary shares traded. 
Around 3,000 of the significantly less liquid prefer-
ence shares were exchanged on each trading day.  

The METRO AG ordinary share is included in a 
number of indices, most noteworthy the MDAX. The 
MDAX at that time comprised the 50 largest German 
corporations with the highest trading volumes below 
the DAX 30. To include companies previously listed in 
the TecDAX, the MDAX was extended to 60 titles on 
24 September 2018. Its composition is based on fixed 
selection criteria. In addition to being listed in the 
Prime Standard and a free float of more than 10%, 
inclusion in the index depends on the free-float market 
capitalisation and the stock exchange turnover. As  
at 30 September 2018, METRO was ranked number  
34 in the MDAX in terms of market capitalisation and 
number 24 in terms of stock exchange turnover.  

The METRO share is also included in the global 
MSCI index and the relevant industry sector indices 
EURO STOXX Retail and STOXX 600 Retail. 

Many investors place a high priority on the issue  
of sustainability. METRO is fostering the continuous 
dialogue with sustainability-oriented investors, analysts 
and rating agencies. METRO AG once again retained 
its ranking as best-of-class in 2018, both in the inter-
nationally significant sustainability index Dow Jones 
Sustainability World, as well as in the Dow Jones Sus-
tainability Europe. Rating agency Oekom Research 
issued a prime recommendation for METRO AG in the 
wholesale category (Trading Companies & Distribu-
tors). METRO is also listed in the FTSE4Good index. 
METRO has been issuing public statements on climate 
protection and water for many years through CDP. 
METRO achieved a rating of A– (on a scale from F  
to A) for both subject areas. 

METRO shares are also included in the MSCI World 
ESG Leaders Index and its European counterparts. 

METRO has charted the right course with its sus-
tainable business practices.  

Dividend and dividend policy 

The Management Board and the Supervisory Board 
will propose a dividend of €0.70 per ordinary share to 
the Annual General Meeting on 15 February 2019. This 
proposed dividend corresponds to 74% of the earn-
ings per share of €0.95 and thus exceeds the distribu-
tion quota of 45% to 55% provided for in METRO’s 
dividend policy. The intention of the Management 

Board is to demonstrate the importance of dividend 
continuity and its confidence in the future of METRO 
despite the adjusted forecast. The dividend yield on 
the basis of the closing price on 30 September 2018 is 
5.2% for the METRO ordinary share and 5.6% for the 
preference share. 

Analysts’ recommendations 

23 analysts have regularly published analysis and  
studies about the METRO share over the course of 
financial year 2017/18. The METRO share was given a 
neutral evaluation over the medium to long term by  
18 analysts, 3 analysts gave a buy recommendation 
and 2 analysts a sell recommendation. The median 
value of share price targets was €12.50 at the end of 
September 2018. 

 
      

Grade 
 
Bank 

 

Registered 
office 

Share price 
target (€) 

Buy 
 
equinet 

 
Frankfurt 17.00 

 
Solventis 

 
Mainz 18.00 

 
Warburg Research

 
Hamburg 13.00 

Hold 
 
Barclays 

 
London 11.40 

 
BAML 

 
London 14.00 

 
Berenberg 

 
London 12.20 

 

Bernstein 
Research 

 
London 12.40 

 
Commerzbank 

 
Frankfurt 15.00 

 
Deutsche Bank 

 
London 12.00 

 
Exane 

 
London 12.40 

 
HSBC 

 
London 14.00 

 
Invest Securities 

 
London 12.60 

 
Jefferies 

 
London 11.20 

 
J.P. Morgan 

 
London 12.50 

 

Kepler 
Cheuvreux 

 
Frankfurt 14.40 

 
LBBW 

 
Stuttgart 12.40 

 
Macquarie Group 

 
London 17.00 

 
Morgan Stanley 

 
London 18.00 

 
ODDO BHF 

 
Paris 11.00 

 
Raymond James 

 
London NN 

 
Société Générale  

 
Paris 12.00 

Sell 
 
Baader Bank 

 
Munich 10.00 

 
DZ Bank 

 
Frankfurt 11.80 
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Investor Relations 

The Investor Relations department is in continuous 
dialogue with analysts, institutional investors and retail 
investors. The team is guided by the principles of  
customer-focused capital market support. 
— Topicality: assurance of information leadership 
— Continuity: consistency in external communications 
— Credibility: disclosure of accurate information 
— Equal treatment: all recipients are provided  

with the same information at the same time  

In addition to the regular quarterly and yearly report-
ing, the Investor Relations team is also available for 
personal meetings. Together with the Management 
Board, the team spent 14 days on roadshows and 11 
days attending investor conferences. It also conducted 
numerous individual and group discussions, store 
inspections and telephone conferences. In March 2018, 
METRO invited analysts and investors to a Capital 
Markets Day in Moscow, aimed at highlighting the 
challenges and opportunities in this market. METRO’s 
focus on wholesale trade and the group’s strategy in 
Russia and Germany were the main subjects discussed. 

All information about the METRO share is available 
in German and English from the Investor Relations 
website. The website also offers additional information 

about METRO’s corporate strategy and business de-
velopment, all current publications, the schedule of 
events and the annual report. A webcast is available 
for all METRO events. The Investor Relations team can 
also be contacted directly. The Annual General Meet-
ing provides all shareholders with the opportunity to 
learn about the current developments at METRO. 

Its active membership in the German Equity Insti-
tute (Deutsches Aktieninstitut e. V., DAI) in Frankfurt 
allows METRO AG to actively promote an investment 
culture with an affinity for equities in Germany. METRO 
is also committed to the principles of open and con-
tinuous communications, which is expressed in the 
company’s membership in the German Investor Rela-
tions Association (Deutscher Investor Relations Ver-
band e. V., DIRK). 

Contact Investor Relations 
METRO AG 
Investor Relations 
Schlüterstraße 1 
40235 Düsseldorf, Germany 
T +49 211 6886–1280 
F +49 211 6886–490–3759 
investorrelations@metro.de 
www.metroag.de/en/investors 

 



  

METRO IN FIGURES 
  

€ million 2015/16
 

 2016/171 2017/181

 
Change in %

Key financial figures 
 

 

Sales development (like-for-like) % 0.2
 

0.5 0.7 –

Sales (net) 36,549
 

37,140 36,534 –1.6

thereof METRO Wholesale 29,000
 

29,866 29,451 –1.4

thereof Real 7,478
 

7,247 7,077 –2.3

EBITDA excluding earnings contributions 
from real estate transactions 1,764

 
1,436 1,396 –2.8

thereof METRO Wholesale 1,666
 

1,413 1,321 –6.5

thereof Real 250
 

154 143 –7.0

thereof others/consolidation –151
 

–131 –69 47.7

Earnings contributions  
from real estate transactions 153

 
175 129 –26.5

EBITDA 1,918
 

1,611 1,525 –5.3

EBIT 1,219
 

852 740 –13.2

EBT (earnings before taxes)  894
 

649 578 –10.9

Profit or loss for the period 519
 

345 348 0.9

Earnings per share (basic = diluted) € 1.392

 
0.89 0.95 5.9

Dividend per ordinary share  € 0.00
 

0.70 0.703 0

Dividend per preference share  € 0.00
 

0.70 0.703 0

Cash flow from operating activities 1,173
 

1,027 905 –11.9

Investments 1,007
 

827 811 –2.0

Equity ratio % 18.3
 

20.3 20.5 –

Net debt 3,051
 

3,142 3,165 –

Employees (annual average by headcount) 156,852
 

155,082 152,426 –1.7

Stores 1,041
 

1,041 1,048 0.7

Selling space (1,000 m2)  7,377
 

7,249 7,152 –1.3
  

1 Includes the figures of the hypermarket business for sale. 
2 Pro-forma disclosure of combined financial statements. 
3 Subject to the resolution of the Annual General Meeting. 
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   2013/14 2014/15 2015/16 2016/171
  

2017/181

Key financial figures        

Sales (net) € million 38,970 37,496 36,549 37,140 36,534 

EBITDA   € million 1,753 1,606 1,918 1,611 1,525 

EBIT € million 999 860 1,219 852 740 

EBIT margin % 2.6 2.3 3.3 2.3 2.0 

EBT (earnings before taxes) € million 469 466 894 649 578 

Profit or loss for the period € million 56 265 519 345 348 

from continuing operations € million 56 265 519 379 458 

from discontinued operations € million – – – –34 –110 

Profit or loss for the  
period attributable to METRO € million 40 253 506 325 344 

Investments € million 757 1,155 1,007 827 811 

Total assets € million 17,103 18,725 15,992 15,779 15,242 

Equity € million 826 2,651 2,924 3,207 3,130 

Equity ratio % 4.8 14.2 18.3 20.3 20.5 

Equity return on capital  
employed after taxes % 6.8 10.0 17.7 10.7 11.1 

Earnings per share (basic = diluted) € 0.112 0.702 1.392 0.89 0.95 

from continuing operations € 0.112 0.702 1.392 0.99 1.25 

from discontinued operations € 0.002 0.002 0.002 –0.09 –0.30 

Dividends        

Dividend per ordinary share  € – – – 0.70 0.703 

Dividend per preference share € – – – 0.70 0.703 

Operational data         

Employees  
(annual average by headcount)  173,234 165,404 156,852 155,082 152,426 

Stores  1,077 1,061 1,041 1,041 1,048 

Selling space (1,000 m2)  7,721 7,529 7,377 7,249 7,152 

1 Includes the figures of the discontinued hypermarket business. 
2 Pro forma disclosure of combined financial statements. 
3 Subject to resolution of the Annual General Meeting. 
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