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Like the previous one, the 2021/22 financial year was a challenging period, with the worldwide pandemic 
impacting our business in various ways. In this uncertain context, we also had to cope with the 
consequences of the July 2021 flood and the conflict in Ukraine. Given these trying circumstances, we 
take pride in having shown sufficient flexibility and creativity to continue to function properly. Despite raw 
material shortages, disrupted production chains and logistical obstacles, we continued to fulfil our social 
role, with food supplies never really compromised. In doing so, we also maintained our role as guardian 
of customers’ purses, despite higher wholesale prices and lengthier negotiations with suppliers at the end 
of the financial year. We did this with a continuing focus on simplicity and efficiency.

I am proud of our employees who were there, day in, day out, to serve our customers to the best of their 
ability, both on the front line and behind the scenes. During periods of illness and quarantine, we noted 
a heart-warming wave of solidarity among the stores. Moreover, headquarters staff jumped in en masse 
to handle the end-of-year peak. In the wake of the widespread flooding in mid-2021, our technical 
department ensured that the stores concerned were able to reopen in record time. In addition, we took 
many initiatives benefiting the victims of the catastrophic events here and abroad. 

In a complex and challenging context, we were still able to close the financial year in a satisfactory way. 
Our Colruyt Lowest Prices, OKay and Spar formulas were able to consolidate their combined market share 
in Belgium. The divergent performance of our diversified brand portfolio resulted in a 1,2% increase in 
group sales to just over 10 billion euros. The net result closed significantly lower at 2,9% of sales. In the 
coming financial year, Colruyt Lowest Prices will be continuing its longstanding lowest price strategy, while 
all of our brands remain committed to efficiency, service, friendly staff, quality products and services. 

Colruyt Group continued to invest heavily in the future, spending 488 million euros on new stores and 
renovations, production buildings, machines, rolling stock and a wide range of IT software and platforms. 
Examples include the new Collect&Go distribution centre in Londerzeel, the Fine Food salad factory, the 
office building in Zwijnaarde and some fifteen transformation programmes preparing us for the digital 
future through even more efficient systems and processes. In addition, we continued to expand the 
Colruyt Group ecosystem through a number of acquisitions, inter alia Newpharma, Foodbag, Roelandt 
Group, JIMS and Culinoa, thereby strengthening our ambitions in such areas as e-commerce, vertical 
integration, health and sustainability.

Word from the 
Chairman 
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In an ever-faster digitalisation context, we are responding to evolving customer needs with 
innovative digital concepts and services. For example, OKay Direct is the first self-service store 
where customers can shop completely autonomously 24/7. And since mid-2022, Collect&Go has 
been offering home deliveries in densely populated cities like 
Brussels and Antwerp.

As a Belgian retailer, we continued to help promote domestic 
production, often in close cooperation with various partners 
throughout the chain. Following the acquisition of the Roelandt 
industrial bakery, we are now able to offer our customers a 
wider range of bread and pastries. We started construction of a 
sea farm where we intend to harvest the first Belgian mussels 
by summer 2023. Furthermore, we have established a unique 
chain for organic Belgian bread wheat, the basis for Bio-Planet’s 
delicious bread. 

We have also taken extra initiatives in the field of 
sustainability. We are particularly proud of our afforestation 
project in the Democratic Republic of Congo. Together with the 
local population and NGOs, we are planting 12 million trees 
there, meaning that by 2030 we as a group will absorb more CO2 
than we emit. We are also pleased with the growing support for 
the Eco-score, an easy-to-understand label showing a product’s 
environmental footprint. The label is already available online 
for half of the foods offered at Bio-Planet and Colruyt Lowest Prices. In addition, our new water-
saving crate-washing facility is now in operation, while all wastewater and rainwater from our 
headquarters buildings is being treated on-site, reducing our consumption of mains water by up 
to 90%. 

Finally, we continued to invest strongly in the production and distribution of renewable energy. 
Through our participation in the energy holding company Virya Energy, we are pioneering the 
industrial production of green hydrogen and helping to build large-scale wind farms at home and 
abroad. At our headquarters, we opened Belgium’s largest battery charging bay, where as many as 
one hundred cars can be recharged simultaneously. 
Like last year, this annual report contains our sustainability reporting, in line with the 
UN’s Sustainable Development Goals. More on this at colruytgroup.com and in the special 
sustainability brochure supplementing the annual report. 

Relying on the skills and entrepreneurship we so cherish with our 33.000 employees, we have 
accomplished a great deal as a group in another exceptional year. I am convinced that, with 
dedication and perseverance, our efforts will bear fruit in the years to come. 

In addition to the long term, the short term obviously deserves 
our full attention. Historically high inflation and high energy 
prices, along with strong competition in the Belgian retail 
market, are largely responsible for the drop in our operating 
margin. These three factors are set to continue to be a 
challenge in the current 2022/23 financial year. With its unique 
footprint and a meaningful, broad range of products offered via 
an adapted organisational structure, our group is well equipped 
to meet future challenges. We said goodbye to our COO Retail 
Marc Hofman who took up his well-deserved retirement. I am 
very grateful to Marc for his efforts over the past nine years. 
With the COOs Jo Willemyns and Stefan Goethaert at my side, I 
am confident about our group’s successful future. 

Above all, we continue to invest in our people, in their 
entrepreneurship and skills, as key components within the 
group’s long-term strategy. I would like to explicitly thank all 
staff for their efforts and contribution to offer social added 
value day after day. 

The investments in both people and a sustainable infrastructure will allow us to continue to 
be there for millions of customers, day-in, day-out, in the years to come. I also extend a warm 
thank-you to all the customers who continue to choose us, and to the partners with whom we 
hope to continue our lasting collaborations.
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Change was the order of the day in the past financial 
year and will continue to be so, partly due to 
unpredictable events, but also due to evolving customer 
needs or sustainability standards. But whatever 
happens, as a retailer we will continue to ensure the 
availability of affordable food, our core task both today 
and tomorrow. At the same time, as a key Belgian 
player, we are helping to find solutions to major social, 
economic and environmental issues where we, together 
with our customers, staff and partners, can really make 
a difference. However, today’s challenges with regard to 
soil, energy or climate are so urgent and comprehensive 
that we need more than ever a government able to take 
hard decisions. We therefore wish our politicians the 
courage to take swift and decisive action for the benefit 
of our planet.

Jef Colruyt 
CEO Colruyt Group
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Perseverance and continuing solidarity, 
even in difficult times 
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No sooner had the corona pandemic ended than we were faced 
again with other, complex challenges. As a group, we are proud 
that even in these difficult circumstances we have displayed 
resolve, perseverance and solidarity, both among colleagues 
and with our customers and the wider population. This has 
enabled us to play our social role in a creative and flexible way. 

Alleviate the needs after flooding
When Belgium was hit by extreme flooding in mid-2021, we immediately came to the 
rescue, in close consultation with local aid organisations. We quickly dispatched two 
trucks loaded with canned goods and hygiene products. In all, our distribution centres 
donated 16 trucks of food to the Food Banks. At the same time, we supported many 
local initiatives: Retail Partners donated food and other products to a relief campaign 
in Verviers, Solucious supplied 55.000 bottles of water in Liège, where it also delivered 
supplies to an institutional kitchen that prepared emergency meals, while Newpharma 
provided the Red Cross in Angleur with large quantities of hygiene and cleaning 
products. And we continued to provide logistical support to aid organisations in the 
weeks and months following the disaster. 

The stores in and around the disaster area also played their part, donating water, 
hygiene and maintenance products to local non-profit organisations and initiatives. 
Around thirty stores were hit, with around a dozen remaining closed for several 
days. The local employees, together with colleagues from our technical, IT and other 
departments, did everything possible to clean up the stores and get them running 
again. All were open again within a week, except for two completely destroyed Spar 
stores: they were fully renovated in four and six weeks. These were phenomenal 
performances in the middle of the holiday period, which would have been impossible 
without our employees’ incredible commitment and solidarity. 

Of course, a number of our colleagues were also personally affected in the disaster 
area. They could count on priority psychological and administrative support and a fast-
track financial intervention from our Solidarity Fund. 

6
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Jij helpt, 
wij helpen jou
#plekvrij

Vang je een kwetsbaar gezin op bij je thuis?  

Dan geven we je graag een duwtje in de rug. 

Meer weten over onze solidariteitsactie voor gastgezinnen?

Vraag ernaar bij een winkelmedewerker 

Zo dragen we samen bij aan een

betere samenleving, stap voor stap.

For refugees and host families
During the humanitarian crisis in Ukraine, we opted to provide aid 
as efficiently as possible, both through our store network, and by 
collaborating with reliable partners in the field.  

•  An Xtra discount of 3% for Belgian host families taking in refugees. In this way, 
from March 2022, our food stores helped people help other people.

•  Delivery of food and medicines to an AB InBev aid convoy, which delivered 
the goods to refugees in the border areas. In addition, our own specific 
transports, also with non-food.

•  Supply of food to registration centres in Belgium, cooperation with cities 
and municipalities to support reception initiatives and emergency villages, 
enhanced cooperation with the Federation of Food Banks, …

Ensuring continuity
During the corona pandemic, we continued to provide our customers with 
quality service. 

In the festive month of December 2021, 1.200 employees from our central 
services worked more than 2.200 shifts in the stores, absorbing the pressure both 
of the traditional year-end crowds and the acute staff shortages due to sick or 
quarantined store employees.

Colruyt Lowest Prices was the first retailer in Belgium to offer high-quality 
self-tests at an accessible price of 3,50 euros each.

In a global (logistics) crisis, as Belgium’s largest Belgian retailer, we continued to 
help guarantee the food supply. Despite rising inflation, Colruyt Lowest Prices 
continued to defend consumers’ purchasing power like no other. 
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Who
are we?

A family business
Colruyt Group is a family business that has grown over three generations into a retail group 
with nearly 33.000 employees and a diverse portfolio of food and non-food formats, in 
Belgium and abroad. The biggest activity remains our supermarket Colruyt, which has 
delivered on its brand promise of “Lowest Prices” day after day for 45 years. Over the last half 
a century, we have diversified our activities substantially. However, we remain true to retail, 
which still accounts for four fifths of our revenue. Today, we are active in retail with around 
ten business formats, with both physical outlets and online shops in Belgium, Luxembourg 
and France. In addition, we operate in foodservice and wholesale, for instance as a dedicated 
partner for the independent Spar stores. In recent years, we have also grown strongly as a 
producer and supplier of renewable wind and solar energy. Finally, it is typical of Colruyt 
Group that we continue to do many things ourselves. We possess a wealth of experience 
and expertise in areas such as technology, IT and communication, as well as production and 
packaging of meat, coffee, cheese and wine, for example.

Complementary brands, shared values
At Colruyt Group, we want to make a positive difference with everything we do. 
At every stage of life and at all important moments in our customers’ lives, we 
want to be there for them in a suitable way. For this reason, we aim for maximum 
complementarity between our different brands. One by one, they differentiate 
themselves with simple solutions for specific requirements. Each in their own, 
authentic way, our brands express the ‘simplicity in retail’ that we represent as 
Colruyt Group. In this way, each brand helps achieve our common mission. Each 
business format also embodies the same group values. Together, they form the 
foundation on which we continue to build as a group and a point of reference in this 
rapidly changing world. For ourselves, for our partners and for our customers. So they 
all know what they can expect of us, and that creates trust in turn.
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Working towards our goals
In stormy times, it is the roots that determine how firmly 
our tree stands. The fruits on our tree are our results. But 
results are merely a consequence. They merely tell us 
something about how we performed in a given context. 
That’s why, at Colruyt Group, we don’t focus on results but 
on goals. That means setting a goal and doing the right 
thing towards it in the here and now. We are focussed, 
have confidence in our own ability and hope for the best 
possible outcome. Not by concentrating on the fruits, but 
by staying focussed on our orchard and looking after our 
‘terroir’.

8
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To make a positive 
difference with 
everything we do
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Faith in people
At Colruyt Group, we always start with a positive view of people. We believe in people’s creative power to see and 
seize opportunities. We assume that every employee is driven to deliver quality and can add something to the 
greater whole. So, we do all we can to allow our employees’ natural life energy to flow as effectively as possible. 
That stimulates their entrepreneurship and growth, in their craft and as people. After all, as the people grow, our 
company will grow. 
Our positive view of people stems from a wider, more positive worldview and our optimistic nature. We are convinced 
that through our enterprise, we help build a world in which we all want to live. Step by step, together with colleagues, 
customers and partners.

Firm roots
Knowing where you come from helps you understand where 
you are going. At Colruyt Group, we greatly value the insights 
and experience that three generations of entrepreneurship 
have brought us. We know who we are, what we stand for 
together, we appreciate our own strengths, identity and 
culture. In this way, we manage to keep a family atmosphere 
and an SME attitude, as a company that now has nearly 33.000 
employees.
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•  Together. Only together with our colleagues, suppliers, business partners, investors and 
customers can we make a positive difference. 

•  Added value. Creating social added value gives our work meaning, generates satisfaction 
and makes us wiser. Those are the true, lasting ‘rewards’. Money, on the other hand, is 
merely a resource that we invest to realise our common dream.

•  Sustainable creation. Every day, we start with a blank page. We gaze in amazement at the 
world to see what is possible, conscious of our strengths and limitations. And we don’t 
waste energy needlessly from ourselves, our environment or nature. 

•  Value-driven. Our values form a common frame of reference that determines how 
we behave and cooperate with one another. They ensure that we act coherently and 
consistently, in everything we do.

•  Craftsmanship. Living craftsmanship is a source of joy and pride. Our company’s success 
is determined by the skills, attitudes and knowledge of our employees and their teams. 

•  In retail. Our craft is still retail, even though, over time, our entrepreneurship and creative 
drive have spawned many other initiatives.

Common purpose
Our group mission is to channel the creative power of our people. 
That is our shared ‘why’. At Colruyt Group we want to:

Create sustainable added value together
through value-driven craftsmanship in retail.

INTRO  |  Word from the Chairman • Continuity • Who are we? • Our vision on sustainability • Management report • Key figures INTRO  |  Word from the Chairman • Continuity • Who are we? • Our vision on sustainability • Management report • Key figures



12

Our ambitions
In order to realise our mission and strategy, we have formulated several ambitions and strategic 
objectives, in which the ultimate focus is always on the customer. 

By creating simplicity in retail, we want to make our customers’ lives easier. To this end, we want 
to offer them the right products and services and assist them in all phases of their lives with 
often innovative but always relevant and simple solutions. Mainly in food and non-food but also 
in other, related categories such as energy, mobility and health. 

We reach our customers via diverse, complementary formats focusing on efficiency and the 
lowest price, on proximity and convenience, on organic or quality in fresh products from a short 
chain, etc. We operate most of these store formats ourselves but they also include various forms 
of partnerships. Finally, we not only focus on individuals, but also offer business customers a 
growing range of quality services in areas such as foodservice and document management.

Colruyt Group leads the way in many areas of sustainability. We continuously improve the 
sustainability of our assortment and provide our customers with maximum information via the 
Eco-score and the Nutri-Score, for example. In this way, we aim to inspire them to make more 
conscious and sustainable choices. We also want to strengthen our special relationship with 
customers and maintain our dialogue, even in an increasingly digital world.
We want to approach this in a coherent, value-driven and sustainable way. As a family business, 
we keep our unique company culture alive and are an attractive employer for thousands of 
people. We reach out to partners from all segments of society and work hard to build on the local 
connections of production and craftsmanship. Together with partners and the public, we create 
added value in diverse areas such as climate, mobility or energy supply. 

With our positive attitude, we want to continue to make a meaningful difference in the world in 
many ways, for current and future generations.
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Our values story
We have Respect for every individual. That is the basis for our interaction. Every person is 
equal, despite the great differences in appearance, culture, background, skills, knowledge, 
interests, etc. Our Togetherness, the realisation that we all rely on one another to be able 
to work well, is the basic attitude that enables us to work together as a team. We love to 
serve others. Our Readiness to serve is therefore the basic attitude required to be able to 
deliver quality day after day. In this, we aim for Simplicity by reducing things to essentials. 
That helps us work efficiently and essentially. 

To be able to produce good work, we need several other things. Starting with our Faith in 
people’s positive intentions. That is essential if we are to trust. Our Hope then invites us to 

invest the necessary time and resources, to be clear in our expectations and eventually to 
let go and be open to the results that follow. It is essential here that we allow ourselves the 
Space to pause, take a step back and consider what we are doing. As soon as our head is 
too ‘full’, that consciousness vanishes and we fall behind.

Finally, we demonstrate inner Courage in showing enterprise. With a positive attitude and 
a fresh, creative view, constantly working hard and mastering our craft, step by step. That is 
where our Strength lies, through which we experience satisfaction and fulfilment in our job.

Driven by values
At Colruyt Group, we identify nine core attitudes 
that we consider valuable in helping us realise 
our mission. They have grown historically and 
capture the essence of what we all stand for. 
These values form, so to speak, the roots that 
feed our tree and determine who we are. Our 
values inspire us and give meaning to what we 
do. But they only ‘live’ insofar as we actually 
apply them in our everyday work. In order to 
focus on that, at Colruyt Group we also link nine 
focus points to our values. These help us act 
consistently and authentically.
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Our vision  
on sustainability

The core of our mission is ‘to create sustainable added value together’. 
We put this into practice every day.

Given our unique position in the supply chain, our economic impact also 
enables us to set in motion a positive social and ecological spiral, with 
long-term results. We believe that in this way our entrepreneurship 
serves as the driver for sustainable development and a source of 
inspiration for our environment.

We are continuously making our own activities and products more 
sustainable, concluding smart partnerships, and are fully committed to 
innovation, with a view to creating a sustainable positive impact. We are 
also strongly committed to circularity, with minimal consumption of raw 
materials and energy, and in so doing respecting the carrying capacity of 
our planet. 

In all our activities, we also nurture and stimulate strong mutual 
commitment and interaction between employees, customers, suppliers, 
partners and society. We can be proud of what we have already achieved 
in recent years and we continue, step by step, to make a positive 
difference together.
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Our approach

INTRO  |  Word from the Chairman • Continuity • Who are we? • Our vision on sustainability • Management report • Key figures INTRO  |  Word from the Chairman • Continuity • Who are we? • Our vision on sustainability • Management report • Key figures

17 SDGs to report on

Client

4 themes  
to consume more consciously

Mobilit
y

Energ
y

Wat
er

Atm
osp

here

Raw
 m

at
eria

ls

Agric
ultu

re

Biodivers
ity

Anim
al w

elfa
re

Liv
in

g to
geth

er

Le
arn

in
g to

geth
er

Work
in

g to
geth

er

Health

3 drivers 
on which we  

organise ourselves

More than 
150 projects

12 programmes to make a difference

Product

Infrastructure

People



16

3 drivers for the way we organise ourselves
Our sustainability policy is guided by three drivers. To start with: our products and services, the core of our activity 
as a retailer. A second driver is the infrastructure we use to bring those products to our customers. Finally, our third 
driver is people, that is our employees, who create added value every day, and our customers and partners with 
whom we enter into sustainable relationships.
Our organisational culture ensures that this sustainability is deeply rooted in every part of Colruyt Group.

4 themes for consuming more consciously 
We want to inspire and help consumers and employees to consume more consciously. 

‘Step by step’ is our common language around sustainability. For this, we link products, services and initiatives having 
clear, strong aims and a demonstrable impact on health, society, animal welfare or the environment to one or more 
of these four icons.

12 programmes  
for making a difference  
We make a difference with 12 programmes where we 
are keen to make tangible progress through innovation 
and collaboration across the entire value chain. The word 
‘programme’ makes clear that this work is never finished 
and that we are constantly refining our strategy and 
objectives. We are working towards these clear objectives 
through more than 150 concrete projects. 

Domain  
Sustainability
Vision, strategy and 
objectives for the 
whole organisation

Domain Board

(strategic, 4 times a year)

Chairman of the Domain Board:  
Jef Colruyt

Domain meetings

(tactical, 4 times a year)

Product

Infrastructure

People

Mobility

Energy

Water

Atmosphere

Raw materials

Agriculture

Biodiversity

Animal welfare

Living together

Learning together

Working together

Health
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Our supply chain 
As a retailer with its own production departments, we have an 
impact throughout the entire supply chain. In every link of the 
chain, we are committed to innovation and collaboration to 
minimise our ecological footprint.

•  Raw materials. We develop sustainable partnerships with 
suppliers, farmers and other stakeholders. Both for our 
products and services and for our infrastructure. We also 
check on site.

•  Processing, transportation and sales. We avoid or reduce 
negative effects by continuously improving our energy 
consumption, water use, freight transport, etc. At the same 
time, we take on a positive pioneering role through innovation.

•  Consumption. We inform and inspire consumers to enable 
them to make more conscious choices.

•  Waste/recycling. We are constantly working on innovative 
solutions for packaging, food waste, reuse of materials etc. 

verwerkingverwerking

transporttransport

verkoopverkoop

consump�econsump�e

afval/recyclageafval/recyclage

grondstoffengrondstoffen

Transforma�onTransforma�on

TransportTransport

VenteVente

Consomma�onConsomma�on

Déchets/recyclageDéchets/recyclage

Ma�ères premièresMa�ères premières

processingprocessing

transporttransport

salessales

consump�onconsump�on

waste/recyclingwaste/recycling

raw materialsraw materials
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17 Sustainable 
Development Goals  
to report on 
By integrating sustainability into all 
aspects of our entrepreneurship, we 
also actively contribute to the 17 
United Nations sustainability goals. As 
a company, we continue to support 
this sustainability agenda, with its 
2030 horizon, using it as a compass 
for our sustainability strategy. For 
the second year in a row, we also use 
the 17 Sustainable Development Goals 
as a framework for reporting on our 
achievements.

Materiality
Where do we have the most impact?
The term ‘materiality’ indicates how important or ‘material’ a certain sustainability theme is for an organisation and its stakeholders. 
Themes that score high on both sides of a so-called ‘materiality matrix’ are close to the heart of both the organisation and 
stakeholders. It is these themes where as a company you can have the greatest impact. This year we are publishing such a materiality 
matrix for the first time.

What do our stakeholders think?
In order to continue to realise sustainable added value together, it is important to keep a finger on the pulse and to understand our 
shareholders’ expectations and interests. What do they see as sustainability priorities? What keeps them awake at night and what 
doesn’t? On the basis of international frameworks (e.g. GRI, SASB, SDGs) and our own sustainability strategy we selected 21 topics 
that we are already working on today and where we, as a company, can make a difference. We then selected a number of stakeholder 
groups that are important to our company: customers, employees, business partners, government players, civil society, press and 
media, financial analysts and shareholders.

Dialogue on current and future sustainability policy
In March 2022, 355 stakeholders participated in our online survey on materiality. Based on a questionnaire they were able to assess 
and rate the 21 selected topics. How well is Colruyt Group tackling these themes today? And how important should they be for 
Colruyt Group to ensure a sustainable future? Open questions also allowed participants to make suggestions and share their opinions. 
Also, at the end of March 2022, we organised a stakeholder consultation with some twenty guests: business partners, sector 
federations, NGOs, and social and environmental organisations. During this consultation, we dialogued with them on our current and 
future sustainability policy. 

The three dimensions of the materiality matrix 
Which topics are important for our stakeholders? What is our impact on the environment and society? What is the financial impact of 
the topics on our business activities? The three dimensions of the materiality matrix provide a combined answer to these questions.

•  First dimension: we consolidated the results of the stakeholder dialogue in the vertical axis.
•  Second dimension: we analysed the impact of Colruyt Group on the environment and society. This analysis was based on input 

from, among others, recognised sources like SASB, MSCI and GRI. The analysis is a translation of these sources that reflect the risks 
and opportunities of the sector. We mapped out the result on the horizontal axis.

•  Third dimension: the third dimension of the matrix indicates the financial impact of the material subjects on Colruyt Group. In 
this way, we meet the principle of double materiality. This dimension indicates the impact of social developments on our business 
activities. The larger the sphere, the greater the potential financial impact of this topic on Colruyt Group. Proper management and 
follow-up of these topics is therefore extremely important.
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The result
The result is the materiality matrix that shows how ‘material’ each topic is for Colruyt Group. This instructive 
analysis provides a starting point for further discussion, both internally and externally. High-scoring topics are  
healthy products, product safety and quality, working conditions in the chain, emissions, energy 
management and fair and sustainable trade.

Implications for reporting 
We linked the most material topics of our materiality analysis to our initially chosen material Sustainable 
Development Goals (SDGs). In the Corporate Sustainability chapter, we therefore also use these SDGs to 
describe the strategy, results and KPIs of these material topics.

Finally, in our Corporate Sustainability chapter, we also pay attention to SDG 6 (Clean water and sanitation). 
Although the corresponding topic ‘water management’ did not score highly in the materiality analysis, we find 
this topic important enough to report on.
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Topic SDG

Healthy products SDG 3. Good health and well-being

Product safety and quality SDG 12. Responsible consumption and production

Working conditions in the chain SDG 8. Decent work and economic growth

Emissions SDG 13. Climate action

Energy management SDG 7. Affordable and clean energy

Responsible sourcing SDG 12. Responsible consumption and production

Fair and sustainable trade SDG 2. Zero hunger and  
SDG 12. Responsible consumption and production
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REPORTING 

•  Where we speak of 
‘financial year’ and use 
‘2021’ as a reference, 
this relates to financial 
year 2021/2022 (1 April 
2021 to 31 March 2022 
inclusive). Where we use 
the term ‘products’, this 
refers to our private-
label products.

•  Our sustainability 
reporting can be 
found in the Corporate 
Sustainability chapter, 
starting on page 153. 
This presentation 
of non-financial 
information and 
diversity is based on 
Article 96, § 4 or 119, 
§ 2 of the Belgian 
Companies Code, 
implemented by 
the Belgian Law of 
03/09/2017 transposing 
EU Directive 2014/95/
EU.

Materiality Matrix 2022

 1 Healthy products

 2 Product safety and quality

 3  Product transparency and  
responsible sales practices

 4 Development and training

 5 Local involvement

 6 Diversity and inclusivity

 7 Working conditions in the chain

 8  Safety, health and well-being at  
Colruyt Group

 9 Animal welfare

 10 Emissions

 11 Biodiversity

 12 Energy management

 13 Food loss

 14 Sustainable packaging

 15 Responsible sourcing

 16 Waste management

 17 Fair and sustainable trade

 18 Sustainable transport

 19 Water management

 20 Data security and customer privacy

 21 Sound governance

Medium

Colruyt Group’s impact on the ecosystem
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 Y Importance for our stakeholders: results of the dialogue with our stakeholders
 X Colruyt Group’s impact on the ecosystem: analysis of Colruyt Group’s impact on the environment and society
  Size of the circles: the financial impact of the  topics on our business activities 

X

Y
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Management report
Revenue increases slightly, market share grows
Operating profit and net result under pressure

Colruyt Group’s current year result evolution was 
impacted by specific effects:

•  The Belgian retail market experienced diverse impacts of 
the easing of COVID-19 restrictions in the financial year 
2021/22. Volumes in the food stores were under pressure 
and market competitiveness increased strongly in terms of 
both price and promotions. In addition, the last months of 
the financial year were particularly marked by a challenging 
macroeconomic environment with high inflation. Colruyt 
Lowest Prices nonetheless continued to deliver on its brand 
promise by consistently implementing its lowest prices 
strategy. The market share of Colruyt Lowest Prices, OKay 
and Spar in Belgium increased to 30,8%.  
Colruyt Group’s operating expenses and investments were 
also affected by rising inflation in 2021/22, an effect that 
was even more pronounced in the last quarter of the 
financial year. These trends have led to a decrease of the 
operating profit and the net result of Colruyt Group.

•  At the beginning of the financial year 2021/22, Colruyt 
Group acquired 100% of the shares of the Belgian 
foodservice partner Culinoa(*) and of the Belgian 
fitness chain JIMS(*). The services Culinoa provides 
are complementary to the activities of Solucious, 

Colruyt Group’s foodservice specialist. JIMS operates 
27 fitness centres in Belgium and Luxembourg, which also 
offer group exercise classes and digital coaching. Both have 
been fully consolidated since respectively April and May 
2021, which has contributed to the consolidated revenue. 
The impact on the operating profit and the net result is 
limited.

•  In the last quarter of 2021/22 Colruyt Group acquired 100% 
of the shares of the industrial bakery Roelandt Group(*). 
With this acquisition, Colruyt Group furthers its investments 
in the vertical integration of fresh products, in this case 
bread. Roelandt Group has been fully consolidated since 
January 2022, which contributed to consolidated revenue. 
The impact on the operating profit and the net result is 
limited.

•  In the financial year 2020/21, Colruyt Group acquired 
100% of the shares of Joos Hybrid(*) and increased its 
stake in The Fashion Society(*). Joos Hybrid provides 
companies with hybrid total solutions for document and 
communication management. The Fashion Society includes 
the fashion retail chains ZEB, PointCarré and The Fashion 
Store. Both have been fully consolidated since August 2020, 
which has contributed to the consolidated revenue.

•  As from October 2020, the group stopped selling the 
general non-food range through the Collishop website, 
which negatively impacted the consolidated revenue in the 
first semester of 2021/22.

•  At the end of May 2020, Colruyt Group transferred certain 
assets relating to Eoly’s renewable wind energy activities 
into the energy holding Virya Energy. As a result of this 
transaction, Colruyt Group realised a one-off positive effect 
of EUR 31 million in the first half of the financial year 
2020/21. This transaction had no material impact on the 
cash flow statement.

(*)  This management report uses the term “the new entities” to refer to the 
acquisitions made in the financial years 2020/21 (The Fashion Society and 
Joos Hybrid) and 2021/22 (JIMS, Culinoa and Roelandt Group). 
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Consolidated income statement
Colruyt Group’s revenue rose to over 
EUR 10,0 billion in 2021/22. Revenue 
was positively impacted by the revenue 
increase from the fuel distribution 
activities of DATS 24 (excluding fuels, 
revenue decreased by 2,0%) and the full 
consolidation of the new entities. On the 
other hand, the revenue evolution was 
negatively affected by the food store 
volumes being under pressure following 
the easing of COVID-19 restrictions and by 
the discontinuation of the non-food sales 
through the Collishop website (as from 
October 2020).

Colruyt Group’s market share in Belgium 
(Colruyt Lowest Prices, OKay and Spar) rose 
to 30,8% in the financial year 2021/22 
(30,6%(**) in 2020/21). At the start of the 
financial year 2022/23, the market share 
maintains its upward trend.

The gross profit margin decreased to 
27,4% of revenue. Excluding fuels, the 
gross margin improved by 12 basis points. 
The full consolidation of the new entities 
had a positive impact on the gross margin. 
In the financial year 2021/22, the Belgian 
retail market was characterised by a 
competitive market environment, in terms 
of both price and promotions. The last 
months of the financial year were marked 
by price increases, which the group tries 
to limit as much as possible for the 
consumer by thoroughly analysing every 
price increase request and by entering into 
consultations with the suppliers. 
At the start of the financial year 2020/21, 
the gross profit margin was positively 
impacted by lower promotional pressure 
following the ban on promotions and 
discounts in Belgian supermarkets.

Net operating expenses climbed from 
19,6% to 20,0% of revenue. The increase 
is mainly the result of rising inflation 
on all key financial statement items, 
such as employee benefit expenses and 
energy costs, the full consolidation of 
the new entities and the group’s ongoing 
investments in its employees, high-quality 
house-brand products, sustainability and 
digital transition. The increase is also 
explained by the one-off positive effect 
of EUR 31 million in the first half of the 
previous financial year 2020/21 (resulting 
from the contribution of Eoly’s renewable 
wind energy activities into the energy 
holding company Virya Energy). 
Further COVID-19-related costs were 
incurred in 2021/22, including additional 
benefits and days of leave that the group 
granted to its employees in sales, logistics 
and production as a token of gratitude 
for the efforts made. In the second half 
of 2021/22, following a decision of the 
Belgian government and the various 
agreements concluded at sector level, 
Colruyt Group granted to its employees 
a one-time compensation (the so-
called ‘corona bonus’) in the form of 
consumption vouchers, for a total amount 
of approximately EUR 12 million. 

The operating cash flow (EBITDA) 
amounted to 7,4% of revenue (8,3% in 
2020/21 excluding the gain realised on the 
contribution of Eoly Energy). 

The depreciation, amortisation and 
impairment charges rose by EUR 
38 million. The increase is mainly 
attributable to the full consolidation of 
the new entities (EUR 14 million) and to 
the continuous investments in stores, 

production and distribution centres and 
transformation programmes. 

The operating profit (EBIT) totalled 
EUR 375 million or 3,7% of revenue in 
2021/22 (5,0% in 2020/21 excluding the 
gain realised on the contribution of Eoly 
Energy).

The share in the result of investments 
increased to EUR 6 million in 2021/22 
(EUR -4 million in 2020/21). The increase 
is explained by the 2020/21 result that was 
adversely impacted by The Fashion Society 
and Vendis Capital due to the COVID-19 
health crisis. This was partly offset by the 
higher result generated by Virya Energy in 
2020/21. 

The effective tax rate increased from 20,0% 
to 25,2%. The evolution of the effective 
tax rate is partly explained by one-off 
effects, such as the exempted gain on 
the contribution of Eoly Energy into Virya 
Energy in the previous financial year.

Excluding the gain realised on the 
contribution of Eoly Energy in the financial 
year 2020/21, the profit for the period 
decreased by 25,3% from EUR 385 million 
(3,9% of revenue) to EUR 288 million (2,9% 
of revenue).

(**)  As Nielsen modified the market share calculation 
method in 2021/22, last financial year’s market 
share was also revised using this modified method.
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(in million EUR)

1/04/2021 
- 

31/03/2022 
(1)

1/04/2020 
- 

31/03/2021 
(2)

Variance

Revenue 10.049 9.931 +1,2%

Gross profit 2.752 2.792 -1,4%

  % of revenue 27,4% 28,1%

Operating 
cash flow 
(EBITDA)

741 850 -12,9%

  % of revenue 7,4% 8,6%

Operating 
profit (EBIT) 375 523 -28,3%

  % of revenue 3,7% 5,3%

Profit  
before tax 383 521 -26,5%

  % of revenue 3,8% 5,2%

Profit for the 
financial year 288 416 -30,8%

  % of revenue 2,9% 4,2%

Earnings  
per share  
(in EUR) (3)

2,16 3,06 -29,4%

(1)  For the specific effects that impacted the results of the financial 
year 2021/22, we refer to the aforementioned key elements. 

(2)  The results of the financial year 2020/21 were impacted by the 
COVID-19 crisis. For the specific effects that impacted the results 
of the financial year 2020/21, we refer to the aforementioned key 
elements. 

(3)  The weighted average number of outstanding shares equalled 
132.677.085 in 2021/22 and 135.503.424 in 2020/21.

Consolidated key figures

22
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Colruyt Group revenue (in million EUR)

12/13 13/14 14/15 15/16 16/17 17/18

8.312 8.652 8.917 9.177 9.493
9.031

18/19 19/20 20/21

9.434 9.581 9.931

21/22

10.049 

11%
WHOLESALE AND 
FOODSERVICE

81%
RETAIL

8%
OTHER ACTIVITIES

Colruyt Group results (in million EUR)
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Income statement per segment
Retail 
Revenue from the retail activities declined by 1,7% to EUR 
8.165 million. The retail activities accounted for 81,2% of the 
consolidated revenue in financial year 2021/22. 

The food retail revenue in Belgium, France and Luxembourg 
reported significant volume gains (offline and online) in the 
food stores in the financial year 2020/21 as a result of the 
COVID-19 health crisis. In the financial year 2021/22 however, 
the food retail revenue was marked by declining volumes in 
food stores due to the combination of the easing of COVID-19 
restrictions and a competitive market environment in terms 
of both price and promotions. Notwithstanding this revenue 
decrease, the market share of Colruyt Lowest Prices, OKay and 
Spar in Belgium grew to 30,8% (30,6% in 2020/21). 
In addition, the food retail revenue was impacted negatively 
by the discontinuation of the non-food sales through the 
Collishop website (as of October 2020) and positively by the full 
consolidation of Roelandt Group (as of January 2022). 

Revenue of Colruyt Lowest Prices in Belgium and Luxembourg 
declined by 3,0%. The revenue performance was primarily 
impacted by the competitive market environment. The last 
months of the financial year 2021/22 were mainly marked by 
price increases which Colruyt Lowest Prices tries to limit as 
much as possible for the consumer, the consumer’s financial 
situation being something that Colruyt Lowest Prices feels very 
strongly about. Colruyt Lowest Prices therefore continues to 
consistently implement its lowest prices strategy and delivers 
on its brand promise day after day.
In the financial year 2021/22, investments in the modernisation 
of 17 existing stores continued and a new Colruyt store in 
Luxembourg and a second Colruyt Professional store in 
Drogenbos were opened.

OKay, Bio-Planet and Cru reported an aggregate revenue decline 
of 8,6%. 
OKay opened five new stores in 2021/22, including one in Ghent 
with a new innovative store concept that allows customers 
to shop for groceries 24/7 (OKay Direct). Several stores were 
renovated this financial year, as in previous years. OKay 
continues to invest in convenience and in high-quality and 
fresh products. 

For twenty years already, Bio-Planet has been a pioneer in 
sustainability with a large range of organic and eco-friendly 
products and healthy food. Bio-Planet wants to make conscious 
consumption more accessible and continues to focus on 
Belgian and local connections.
For the Cru multi-experience markets in Overijse, Ghent and 
Antwerp, artisan products and customer experience, combined 
with craftsmanship, remain at the forefront while they pursue 
their efforts to improve operational efficiency.  
 
The revenue of Colruyt in France rose by 4,5%. Excluding fuels, 
Colruyt’s revenue in France declined by 2,4%. Last financial year, 
the revenue was positively impacted by the COVID-19 crisis, 
especially in the second half of the year. 
Three stores were divested near Paris and four new stores were 
opened in the last quarter of 2021/22. Colruyt Prix Qualité is a 
clearly laid-out neighbourhood supermarket, where customers 
can find everything they need for their daily and weekly shop. 
Colruyt Group continues to invest in its French retail activities, 
inter alia by renewing existing stores and doubling the logistical 
capacity in the years ahead. 

The non-food retail revenue increased by 33,8% compared 
to last year. In the financial year 2020/21, revenue was 
adversely impacted by the government-enforced store closures. 
In 2021/22, revenue was positively impacted by the full 
consolidation of The Fashion Society as from August 2020 and 
the acquisition of JIMS at the end of April 2021. 
The combined store revenue of Dreamland, Dreambaby and 
Bike Republic improved by 7,2%. 
Bike Republic’s store estate grew from 15 to 21 stores.
The Fashion Society, the holding that includes the fashion 
retail chains ZEB, PointCarré and The Fashion Store, is fully 
consolidated as of August 2020. The multi-brand chain 
comprises 124 stores in Belgium, Luxembourg and France. 
In April 2021, Colruyt Group acquired 100% of the shares of the 
Belgian fitness chain JIMS. In addition to 27 traditional fitness 
centres and the possibility to attend group exercise classes, 
JIMS also provides digital coaching. 

Colruyt Group continues to invest in and innovate its online 
store concepts and digital applications.  
Colruyt Group’s online sales amounted to 8% of the retail 
revenue, excluding fuels, in 2021/22. Colruyt Group’s online 
revenue is primarily generated by Collect&Go. As a shopping 

service, Collect&Go is the market leader in the Belgian online 
food market and continued once again this year to show 
growth. The new e-commerce distribution centre for Collect&Go 
in Londerzeel has been operational since September 2021 and 
is four times the size of the previous facility. This will further 
support growth in the years ahead.
Colruyt Group is launching a home delivery service via 
Collect&Go, with orders being delivered by its own employees in 
Brussels and Antwerp. Every week, 500 orders will be delivered 
from the e-commerce distribution centre in Londerzeel. The 
home delivery concept launched in May 2020, with groceries 
being delivered through a network of neighbours, is also being 
rolled out further. By combining these two services, Collect&Go 
is able to make home deliveries faster and to serve more 
customers. 
In July 2021, Colruyt Group increased its stake in the online 
pharmacy specialist Newpharma (accounted for using the 
equity method) to 61%. With this investment, the group aims 
at stimulating the consumer with a proactive approach to 
health. At the same time, it allows the group to further develop 
its leadership in online retail, with a focus on a multi-channel 
approach. 
In February 2022, Colruyt Group acquired a stake in Smartmat 
NV, a company specialised in meal boxes under the brands 
Foodbag and 15gram. This has led the group to further expand 
its customer-oriented offer in the Belgian online food market.

Innovation and sustainability remain the common threads 
running through all Colruyt Group’s activities. 
Colruyt Group is a reference point for sustainable 
entrepreneurship and a source of inspiration for conscious 
consumption. Colruyt Group works towards this objective step 
by step, through a wide array of initiatives and partnerships. 
For example, there are more than 150 projects with which the 
group wants to make a positive difference both socially and 
ecologically, always with long-term results in mind. 
In March 2021, Colruyt Group introduced the Eco-score. The 
Eco-score indicates a product’s environmental footprint 
and complements the Nutri-Score, with the aim of inspiring 
the consumer to consume consciously, in terms of both 
environment and health. In October 2021, Colruyt Group won 
the Mercurius award with the Eco-score, an award granted by 
the trade federation Comeos to reward innovation.
In terms of vertical integration, the group opened the new 
production site Fine Food Salads in Halle and acquired 100% 
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of the shares of the industrial bakery Roelandt Group. These 
investments strengthen the group’s position as an independent 
player in the market. 

Colruyt Group has committed to continuing to fight food waste 
in collaboration with ‘Too Good to Go’. Colruyt Group has been 
taking a very conscious approach to food waste for years and 
aims to raise its customers’ awareness in this respect as well. 
This collaboration is another important step in this direction. 
In the years ahead, the group will also continue to invest in the 
sustainable conversion of existing stores into low-energy stores. 

Wholesale and Foodservice 
Revenue from the wholesale and foodservice segment 
decreased by 0,9% to EUR 1.065 million and was impacted by 
the easing of COVID-19 restrictions. These activities accounted 
for 10,6% of the group revenue in the financial year 2021/22. 

Wholesale revenue declined by 5,7%. Last financial year, 
the revenue was driven by higher sales volumes in Belgium 
and France, mainly as a result of COVID-19. The Spar Colruyt 
Group stores in Belgium position themselves as friendly 
neighbourhood supermarkets for daily grocery shopping, 
with a wide range of fresh products and personal service. The 
profitability of the independent Spar entrepreneurs continues 
to rank among the best on the market.
Colruyt Group continues to focus on a close, long-term 
collaboration with the independent entrepreneurs and intends 
to further expand its efficient independent store network in 
Belgium and France over the coming years.

Revenue from the foodservice activities of Colruyt Group 
increased by 40,6% in 2021/22. The revenue increase was 
realised mainly by Solucious, the foodservice specialist of 
Colruyt Group, and was further reinforced by the acquisition of 
Culinoa in April 2021. 
Solucious delivers foodservice and retail products to 
professional customers throughout Belgium, including 
hospitals, SMEs and the hospitality sector. Solucious stands 
out by its convenience, its wide product range, its smooth and 
reliable deliveries and its fair and consistent pricing. Solucious 
achieved a 26,3% revenue increase in 2021/22. In the financial 
year 2020/21, the COVID-19 health crisis led to a drop in 
deliveries, especially in those to the hospitality sector. 
In April 2021, Colruyt Group acquired 100% of the shares 

of Culinoa. The services provided by Culinoa, which as a 
foodservice partner guides and supports over 100 large-
scale kitchens of healthcare institutions in Belgium, are 
complementary to those of Solucious. This investment has 
led to a further increase of the revenue from the group’s 
foodservice activities..

Other activities  
Revenue from the other activities increased by 49,7% to 
EUR 819 million in 2021/22. 
These activities accounted for 8,2% of the consolidated revenue.

This segment basically comprises the revenue of the Belgian 
DATS 24 filling stations. The revenue of DATS 24 was positively 
impacted by price and volume increases following the easing of 
COVID-19 restrictions. 
The DATS 24 network currently comprises more than 85 CNG 
stations, one public hydrogen filling station and over 140 
electric charging posts on car parks of Colruyt Group stores. 
Step by step, DATS 24 furthers its efforts to promote greener 
mobility and to raise the level of public acceptance of the 
sustainable energy transition through cooperatives and 
investments in renewable energy. These investments include 
inter alia the construction of additional public hydrogen filling 
stations, the expansion of the number of electric charging posts 
and the recent shareholding in Pluginvest. 
Since April 2021, customers can also rely on DATS 24 for the 
supply of natural gas and green, Belgian electricity. DATS 24 
thus provides energy at home, at work and on the road.

The revenue from printing and document management 
solutions relates to the activities of Symeta and Joos Hybrid 
(jointly Symeta Hybrid). Joos Hybrid, whose activities are 
complementary to those of Symeta, is fully consolidated as of 
August 2020. 

Colruyt Group is the majority shareholder of the energy holding 
Virya Energy. Virya Energy is active in the development, 
financing, construction and operation of renewable energy 
sources, with a particular focus on offshore and onshore wind 
energy, and aims for international expansion. The energy 
holding is also working towards developing a service offering 
in offshore renewable energy with recent stakes in GEOxyz, 
.Ocean and Fluves. Virya Energy currently holds 100% stakes in, 
amongst others, offshore wind energy (Parkwind) and onshore 

wind energy (Eoly Energy and Eurowatt).

Consolidated balance sheet 
The net carrying amount of the tangible and intangible fixed 
assets increased by EUR 253 million to EUR 3.232 million. The 
increase is primarily the net effect of new investments (EUR 488 
million), the full consolidation of Culinoa, JIMS and Roelandt 
Group (EUR 79 million) and depreciation charges (EUR 359 
million). Colruyt Group continues to invest in its distribution 
channels, logistics and production departments, in renewable 
energy and in digital transformation programmes. 

Investments accounted for using the equity method rose by 
EUR 144 million, mainly due to the increase of the stake in 
Newpharma from 26% to 61% in July 2021 and the acquisition 
of a 41,36% stake in Smartmat in February 2022. Because of 
these transactions, the cash flow statement of Colruyt Group 
includes a cash outflow of respectively EUR 72 million and EUR 
27 million in the financial year 2021/22. 

The current financial assets as at 31 March 2022 mainly 
relate to the convertible bonds issued by Virya Energy in the 
financial year 2020/21. The carrying amount of EUR 95 million 
corresponds to the conversion price and reflects the fair value 
at 31 March 2022.
This bond issuance fitted with Virya Energy’s expansion plans. 
Both Colruyt Group and Korys subscribed to these bonds. The 
bonds are interest-bearing and can either be converted into 
Virya Energy shares or redeemed. The parties have taken the 
necessary measures in view of the conflict of interest rules.

The net cash and cash equivalents amounted to 
EUR -31 million at 31 March 2022 (net of EUR 207 million of 
short-term financing).

Colruyt Group’s equity totalled EUR 2.462 million at 31 March 
2022, accounting for 43,8% of the balance sheet total. 

The increase in interest-bearing liabilities (current and 
non-current) by EUR 505 million is mainly attributable to the 
long-term financing entered into by Colruyt Group to continue 
to invest in the group’s longer-term sustainable growth.
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Treasury shares
In 2021/22, 4.650.566 treasury shares were purchased for an 
amount of EUR 198,2 million. 
In October 2021, 2.500.000 treasury shares were cancelled. 

After year-end, 1.326.899 treasury shares were purchased for an 
amount of EUR 44,8 million.

On 10 June 2022, Colruyt Group held 4.845.853 treasury 
shares, which represented 3,62% of the total number of shares 
issued.

Events after the balance sheet 
date

Conversion of convertible bonds issued by Virya Energy

In early June 2022, Colruyt Group and its family majority 
shareholder Korys converted their convertible bonds issued by 
Virya Energy into shares. As both shareholders converted the 
bonds, the shareholding remains unchanged.
The parties have taken the necessary measures in view of the 
conflict of interest rules.

Colruyt Group increases its stake in Newpharma to 100%

On 13 June 2022, Colruyt Group increased its stake in 
Newpharma to 100% by acquiring the shares held by Korys, 
the investment company of the Colruyt family. This additional 
investment in Newpharma enables Colruyt Group not only to 
pursue its ambitions in the area of health, but also to further 
develop its leadership in online retail. 
Because of this transaction, the cash flow statement of Colruyt 
Group will include a cash outflow of approximately EUR 95 
million in the financial year 2022/23. The parties have agreed 
not to disclose any details regarding the price or any other 
terms of the transaction. Arm’s length principles were applied 
for the valuation.
As a result of this transaction, Newpharma will be fully 
consolidated as from July 2022. Excluding possible one-off 
effects Colruyt Group does not expect this transaction to have a 

material impact on the net result of the financial year 2022/23.
The necessary measures have been taken in view of the conflict 
of interest rules.

Outlook
Colruyt Group expects the current macroeconomic context, 
which is marked by inflation, cost increases and a negative 
consumer confidence, to continue. And this in a market 
environment that is particularly competitive. In light of the 
uncertainty caused by the geopolitical situation, the group 
is unable to make any statements in this regard and these 
expectations may have to be revised in due course.
As a retailer, and as the market leader in Belgium, we want to 
continue to actively fulfil our role in society. The consumer’s 
financial situation is something that Colruyt Group feels very 
strongly about. Now more than ever, customers must be able 
to rely on us. Colruyt Lowest Prices will therefore continue to 
consistently implement its lowest price strategy. The group 
will limit price increases as much as possible, by thoroughly 
analysing every price increase request and by entering into 
consultations with the suppliers. 
The group’s operating expenses, such as employee benefit 
expenses and energy costs, are heavily impacted by rising 
inflation. Colruyt Group will nonetheless pursue its investments 
in efficiency, employees, high-quality house-brand products, 
sustainability, innovation and digital transition, while 
maintaining its focus on operating cost control. Colruyt Group 
maintains its long-term focus and will continue to consistently 
pursue its long-term strategy. 

Colruyt Group expects the consolidated net result excluding 
possible one-off effects to further decrease in 2022/23 
compared to 2021/22.
Excluding possible one-off effects Colruyt Group does not 
expect the acquisition of Roelandt Group and the increase of 
the stake in Newpharma to have a material impact on Colruyt 
Group’s net result in 2022/23. 
The group points out that the uncertainty arising from the 
geopolitical situation may impact the 2022/23 result outlook.

Colruyt Group will present its full-year 2022/23 guidance at the 
General Meeting of Shareholders on 28 September 2022.
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Earnings and gross dividend per share (in EUR)

Dividend
The Board of Directors will propose a gross dividend of EUR 1,10 per share to the General Meeting of Shareholders.

(1)  Excluding the one-off gain related to the contribution of Parkwind into Virya Energy, which had no material impact on the 2019/20 
cash flow statement, the net earnings per share amounted to EUR 2,16 and the pay-out ratio to 50,8%.

11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 (1)

0,95 1,00 1,00 1,00 1,12 1,18 1,22 1,31 1,35

2,18 2,26 2,24 2,21

2,49
2,60 2,60

2,78

3,14

43,6%
44,2% 44,6%

45,2% 45,1% 45,3%

46,9% 47,2%

43,O%

20/21

1,47

3,06

21/22

1,10

2,16
Earnings per share

Gross dividend per share

48,O%
50,8%

Dividend pay-out ratio
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In million EUR Revenue EBITDA EBIT  

Retail (1) 8.233 632 352

Retail Food 7.699

• Colruyt Belgium and Luxembourg (2) 6.069

• OKay, Bio-Planet and Cru (3) 1.038

• Colruyt France and DATS 24 France 592

Retail Non-food (4) 466

Transactions with other operating segments 68

Wholesale and Foodservice  (1) 1.082 72 51

Wholesale 911

Foodservice (5) 154

Transactions with other operating segments 17

Other activities (1) 833 26 14

DATS 24 Belgium 798

Printing and document management solutions (6) 21

Transactions with other operating segments 14

Eliminations between operating segments - 99 0 0

Corporate (not allocated) 0 11 - 42

Total Colruyt Group consolidated 10.049 741 375

(1)  Including transactions with other operating segments.
(2)  Including the revenue from the webshops Collect&Go, Bio-Planet, Dreamland and 

Dreambaby realised by Colruyt stores. Including Roelandt Group as from January 2022. 
(3)  Including the revenue from the Dreamland and Dreambaby webshops realised by the 

OKay and Bio-Planet stores. 
(4)  Including the store revenue from Dreamland and Dreambaby and the revenue from 

Bike Republic, The Fashion Society and JIMS (as from May 2021).
(5)  Including the revenue of Culinoa as from April 2021. 
(6)  Including the revenue of Joos Hybrid. 

Segment information
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(In million EUR) 2021/22 (1) 2020/21 (1)

I. Retail 369 313

Colruyt (Belgium and Luxembourg) (2) 158 137

OKay, Bio-Planet and Cru 24 18

Dreamland, Dreambaby, Bike Republic, The Fashion Society and Jims (3) 16 8

Colruyt France and DATS 24 France 18 17

Other retail and real estate 154 134

II. Wholesale and Foodservice 26 15

Wholesale 15 5

Foodservice (4) 1 1

Real estate 9 9

III. Other activities (5) 21 20

IV. Unallocated corporate activities 72 121

Total Colruyt Group 488 469

Key figures
Investments realised

EUR488
million
investments

(1)  Exclusive of acquisitions through business combinations, IFRS 16 and change in consolidation method. 
(2)  Including Roelandt Group as from January 2022.
(3)  Including The Fashion Society as from August 2020 and JIMS as from May 2021. 
(4)  Including Culinoa as from April 2021.
(5)  Including Joos Hybrid as from August 2020. The renewable wind energy activities of Eoly NV were contributed to the energy holding company Virya Energy in financial year 2020/21. 
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Production and distribution centres

m2 aantal

Production and distribution centres

Belgium 624.067 29

France 64.417 4

The investments in 2021/22 mainly related to:
•  the expansion and the renovation of stores in Belgium and France
•  the sustainable renovation of distribution centres and administrative 

buildings
•  new e-commerce distribution centres for Collect&Go and Newpharma
•  green energy (solar panels, hydrogen, CNG and charging stations)
•  our innovative change programmes and IT investments

Excluding any acquisitions or participations, Colruyt Group expects to 
carry out in financial year 2022/23 an investment programme of between 
EUR 480 million and EUR 500 million. The group will continue to invest in:
•  new stores and the renovation of existing stores
•  the expansion of logistics capacity in Belgium and France (for example, 

the new distribution centre in Ollignies for the non-food range in the food 
stores and the new distribution centre near Dôle in France)

•  the expansion of production capacity in Belgium, focusing on vertical 
integration

•  innovative change programmes and digital transition
•  renewable energy (such as hydrogen filling stations and charging stations) 

and energy-efficiency (for example, the sustainable renovation of buildings 
and making the car fleet more sustainable)
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Company-operated stores 
of Colruyt Group

2021/22 2020/21 2019/20 2018/19 2017/18

BELGIUM AND LUXEMBOURG

Colruyt - number 254 252 248 243 239

of which leased externally 23 22 19 19 19

- in ‘000 m² 454 444 437 426 414
OKay - number 156 150 145 141 135

of which leased externally 31 32 29 30 25

- in ‘000 m² 92 89 86 82 80
Bio-Planet - number 31 31 31 29 27

of which leased externally 14 15 15 15 13

- in ‘000 m² 20 20 20 19 18
Cru - number 3 3 3 3 3

of which leased externally 2 2 2 2 2

- in ‘000 m² 2 2 2 2 2
Dreamland - number 47 47 45 42 43

of which leased externally 15 16 15 15 15

- in ‘000 m² 80 83 80 76 80
Dreambaby - number 31 30 29 29 26

of which leased externally 16 15 15 15 13

- in ‘000 m² 19 18 17 17 15
Bike Republic - number 21 15 13

of which leased externally 21 15 13

- in ‘000 m² 24 18 16
The Fashion Society 
(1)

- number 109 101

of which leased externally 109 100

- in ‘000 m² 108 99

FRANCE (2)

Colruyt - number 92 91 87 85 78

of which leased externally 2 4 4 3 3

- in ‘000 m² 90 89 85 81 76
Dreamland - number 0 0 0 0 2

of which leased externally 0 0 0 0 2

- in ‘000 m² 0 0 0 0 4

(1)  The Fashion Society includes the fashion retail 
chains ZEB, PointCarré, The Fashion Store and ZEB 
For Stars as well as 15 stores in Belgium and France 
operated by franchisees. 

(2)  For the French retail activity, as of financial year 
2018/19, these figures relate to the number of 
stores on closing date 31 March. For financial year 
2017/18, these figures relate to the number on 
closing date 31 December. 
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(In million EUR) 2021/22 2020/21 2019/20 (1) 2018/19 2017/18 (2)

Revenue 10.049 9.931 9.581 9.434 9.031

Retail 8.233 8.373 7.956 7.837 7.551

Wholesale and foodservice 1.082 1.088 969 958 933

Other activities 833 557 731 713 690

Intersegment -99 -87 -75 - 73 - 143

Gross profit 2.752 2.792 2.565 2.471 2.350

EBITDA 741 850 807 758 734

EBITDA margin 7,4% 8,6% 8,4% 8,0% 8,1%

EBIT 375 523 511 485 488

EBIT margin 3,7% 5,3% 5,3% 5,1% 5,4%

Profit before tax 383 521 561 519 519

Taxes 95 105 130 135 145

Net profit 288 416 431 384 374

Net profit margin 2,9% 4,2% 4,5% 4,1% 4,1%

Cash flow from operating activities 499 708 830 565 497

Free cash flow -108 114 462 260 70

Total equity 2.462 2.527 2.359 2.208 2.042

Balance sheet total 5.614 5.195 4.565 4.147 4.054

Investments (3) 488 469 410 378 392

ROIC (4) 13,4% 17,6% 18,5% 17,3% 18,9%

Key figures 
over five years

(1)  Including the impact of IFRS 16 and the full 
consolidation of Bike Republic as from financial 
year 2019/20. 

(2)  The figures as from financial year 2017/18 are 
exclusive of the French foodservice business Pro 
à Pro. 

(3)  Exclusive of acquisitions through business 
combinations, IFRS 16 and change in 
consolidation method.

(4)  The calculation of the ROIC was refined as 
from financial year 2021/22. In addition, the 
acquisitions of financial year 2021/22 (i.e. 
Culinoa, JIMS, Roelandt Group) were not included 
in the calculation.
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(1)  Including the impact of IFRS 16 and the 
full consolidation of Bike Republic as 
from financial year 2019/20. 

(2)  The figures from financial year 2017/18 
onwards exclude the French foodservice 
business Pro à Pro. 

(3)  Exclusive of the fitness facilities of JIMS 
(24 in Belgium and 3 in Luxembourg).
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(In million EUR) 2021/22 2020/21 2019/20 (1) 2018/19 2017/18 (2)

Market capitalisation at year-end 5.019 6.925 6.821 9.460 9.460

Weighted average number of  
outstanding shares 132.677.085 135.503.424 137.279.011 137.758.364 137.758.364

Number of outstanding shares on 31/3 133.839.188 136.154.960 138.432.588 143.552.090 143.552.090

Earnings per share (EPS) (in EUR) 2,16 3,06 3,14 2,78 2,78

Gross dividend per share (in EUR) 1,10 1,47 1,35 1,31 1,31

Dividend yield 2,93% 2,89% 2,74% 1,99% 1,99%

Number of employees 32.996 32.945 30.631 29.903 29.903

Number of employees in FTE 31.210 31.189 29.056 28.339 28.339

Number of own stores in  
Belgium, Luxembourg and France (3) 744 720 601 572 572

Store area of own stores  
in ‘000 m2 889 861 743 704 704

Number of independent storekeepers in  
Belgium, affiliated stores in France
(excluding independent retailers) and franchisees 
of the multi-brand chain The Fashion Society.

588 591 583 579 579

Key figures 
over five years 
(sequel)
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Contributions paid to the Belgian treasury 
in proportion to the added value

In the last financial year, all Belgian 
companies of Colruyt Group together passed 
on EUR 975,7 million in social, fiscal and 
product-related taxes to the Belgian treasury. 
In addition, the net VAT payment (difference 
between payable and deductible VAT) to the tax 
authorities amounted to EUR 299,1 million.

Distribution of the net added value generated by  
Colruyt Group in Belgium
All these taxes are the result of the creation by the group of added value. The net added value (1) generated by 
Colruyt Group in Belgium amounts to EUR 2,1 billion. Of this, 46,6% goes as taxes to the various local and federal 
governments and 41,2% is paid to employees for services rendered. 5,5% is distributed to shareholders (2) and the 
remaining 6,7% is invested back into the group to finance future projects.

(1)  The excise duties paid have been integrated into the net added value so as to be able to express the total contribution to the treasury of 
EUR 975,7 million as a percentage of the net added value corrected in this way.

(2)  This calculation method takes no account of purchases or cancellations of treasury shares.

(1)  Including charge reductions 
obtained at federal and 
regional level.

Payments made to the Belgian treasury (in million EUR)

Social security (1) 375,9

Withholding tax on wages (1) 137,5

Income tax on profits 77,6

Product-related taxes (customs, excise) 329,9

Withholding tax on income from investments 26,7

Property withholding tax 12,3

Registration duties, provincial and municipal taxes 
and other federal taxes 15,7

Total 975,7

46,6%
local and  
federal 
governments

41,2%
Colruyt Group 
employees

5,5%
shareholders

6,7%
retained earnings
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32.996 
employees

744 
own stores588

independent 
storekeepers
in Belgium, affiliated stores in 
France (excluding independent 
retailers) and franchisees of
The Fashion Society

889.000 m2

retail space of 
own stores

975,7 million
contributed to the 
Belgian treasury
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