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This report does not constitute a rating action.

MADRID (S&P Global Ratings) Sept. 30, 2026--Metro AG's loss of operational control over its 
Russian subsidiary does not alter our view of its creditworthiness.

The German multinational lost control of the operations after the Russian government placed 
Metro Russia under temporary forced administration. 

Our previous credit analysis of Metro AG already accounted for a situation such as an exit from 
Russia without financial compensation. We therefore treated cash held in Russia as restricted 
and excluded the Russian subsidiary's earning contribution and lease obligations from our 
adjusted leverage ratio. 

We believe the Metro group's day-to-day operations are not affected by the government's forced 
administration, as its Russian IT services were decoupled from the rest of the business in 2025 
and 2026. As such, we don’t assume material non-recurring costs associated with it.  In fiscal 
2025 (ending Sept. 30, 2025), Russia contributed approximately 8% to Metro AG's total company 
reported revenue and 11% of EBITDA. 
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