
2020

An
nu

al
 R

ep
or

t 



 

$3.085billion
 Sales

$648million 
 Free Cash Flow

16,500 
   Workforce

$25.72
  Adjusted Earnings per Share

27.2% 
 Adjusted Operating Profit Margin

Portions of this report may contain “forward-looking statements” under the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements are subject to risks and uncertainties that could cause actual events or results to differ materially from those 
expressed in or implied by the statements. Further information concerning issues that could materially affect financial performance is 
contained in the “Forward-Looking Statements Disclaimer” and “Factors Affecting Our Future Operating Results” sections of the 10-K.

METTLER TOLEDO (NYSE:MTD) is a leading global supplier of precision instruments and services. We 
have strong leadership positions in all of our businesses and believe we hold global number-one market 
positions in most of them. We are recognized as an innovation leader and our solutions are critical 
in key R&D, quality control, and manufacturing processes for customers in a wide range of industries 
including life sciences, food, and chemicals. Our sales and service network is one of the most extensive 
in the industry. Our products are sold in more than 140 countries and we have a direct presence in 
approximately 40 countries. With proven growth strategies and a focus on execution, we have achieved 
a long-term track record of strong financial performance.

On the cover: From managing bioprocesses in drug  
development and production to monitoring the quality  
of beverages, customers leverage our unique dissolved 
CO2 sensors to help control and optimize their production 
processes. METTLER TOLEDO is a leader in process  
analytics instruments. 
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2020 At-a-Glance

+2% 
Local currency sales growth 

+130 basis points 
Adjusted operating profit margin

+13%
Adjusted EPS growth 

+22% 
Free cash flow

(1) CAGR in USD for the period 1998 - 2020 is 6%.
(2) Non-GAAP measure. More information with respect to the use of and differences between the non-GAAP financial measures and the most directly comparable GAAP measures is provided in our 8-K filings.

Financial Highlights
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($ in millions)
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Europe
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Free Cash Flow (2)

($ in millions)
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38%
Americas
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Adjusted Operating Profit Margin (2)
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R&D Laboratory Quality Control Lab

Scale-up and Production

Our precise instruments are 
the foundation of research 
and quality control labs 
all over the world. High-
performance weighing  
solutions offer a basis for 
solid R&D results. Pipettes 
are an essential tool for life 
science research. Thermal 
analysis instruments help to 
improve materials and their 
thermal behavior. Automated 
che mistry solutions accel- 
erate the development of  
new chemicals. 

Quality control relies on  
fast and precise analytical 
measurement as well as 
good data management.  
Our analytical balances,  
titrators, pH meters, den- 
sity meters, refractometers, 
melting point meters, pipettes, 
and UV/VIS spectrophoto- 
meters can be tailored to 
each customer’s application 
and provide a fully docu- 
mented workflow for every 
quality control lab. 

Scale-up and Production R&D Laboratory Quality Control Lab

Providing Solutions
Across Our Customer’s Value Chain

Our sensors for measuring 
critical liquid analytical 
parameters, such as pH  
and oxygen levels and  
water conductivity and  
resistivity as well as total 
organic carbon, enable  
pharmaceutical, biotech,  
and other companies to 
continuously ensure product 
quality and meet regulatory 
standards. Our transmitters 
and connectivity solutions 
make data collection and 
integration into control sys-
tems efficient and flexible. 
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Logistics

Food Retail

PackagingProduction and Filling

Our vehicle scale systems 
offer the highest level of 
accuracy and can prevent 
unexpected downtime  
thanks to a unique design 
and remote diagnostics 
capabilities. For express and 
freight carriers, in-motion 
weighing and dimensioning 
solutions provide revenue 
recovery opportunities at 
highest throughputs and  
read rates.

We offer highly robust and 
durable industrial scales  
and terminals in all sizes, 
formats, and capabilities to 
monitor and control various 
manufacturing processes 
including applications for 
counting, formulation, and 
weight-based quality con-
trol. Software programs help 
increase productivity, improve 
product quality, and enhance 
the yield of manufacturing 
processes. 

Product inspection solutions 
help to safeguard product 
quality, safety, and integrity, 
inside and out. Our systems 
for metal detection, check-
weighing, x-ray, and vision 
inspection provide confi-
dence that product quality 
is maintained, compliance 
with industry standards is 
achieved, and consumers 
and brands are protected. 

Packaging Logistics Food Retail

From retailers’ receiving 
docks to their checkout  
counters, we enhance  
efficient handling of fresh 
goods with weighing,  
packaging, pricing, wrap-
ping, and labeling solutions. 
Connected scales greatly 
facilitate in-store marketing, 
fresh item management,  
promotions, and more. 

Production and Filling 
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Dear Fellow Investors

In a year of unprecedented worldwide challenges, METTLER TOLEDO performed exceptionally 
well. Our proven growth strategies, combined with our agility and culture of execution, 
helped us navigate the most demanding conditions our business has encountered in more 
than a decade. Our business proved resilient, thanks to our broad industry diversification. 
This diversification allows us to shift the segments we focus on, and last year, we benefited 
from a greater shift toward the life science and food production end-markets.

With the onset of COVID-19, we quickly adapted our growth initiatives to help counter the 
drop in market demand. Of primary importance, we adjusted our Go-to-Market model and 
used advanced analytics to identify those market segments that would be most resistant to 
the impact of the pandemic. We accelerated our transformation in key areas, particularly 
around digitalization, which will continue to serve us well for the future. Our ability to quickly 
adjust separated us from the competition, and was only possible because of the strong 
Spinnaker sales and marketing foundation we already had in place. 
 
Our agility helped us adapt many approaches and processes across the Company.  
We were very effective in adapting our supply chain to maintain superior delivery 
performance, and we introduced many new sales tools to provide exceptional support to 
customers despite operating in remote settings. Increased customer satisfaction and access 
translated into accelerated market share gains in many product categories and further 
strengthened our brand and market leadership. Despite the focus on immediate challenges, 
we also continued to make important investments for the long term.

Olivier A. Filliol
President and 
Chief Executive Officer
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2020 Financial Highlights   

Through agility and diligent execution of our initiatives, we achieved good results in 2020, 
particularly given the challenges of the pandemic. 

• Sales were $3.1 billion, reflecting growth in local currency of 2% over 2019.
• Adjusted Operating Profit was $841 million, representing an increase of 8% and a 

margin improvement of 130 basis points.
• Adjusted EPS was $25.72, an increase of 13%.
• Free cash flow was $648 million, an increase of 22%.  

Local currency sales in 2020 were negatively impacted by COVID-19, but we were well 
positioned to capture growth as customer demand improved in the second half of the year. 
Adjusted operating margins and EPS benefited from temporary cost actions as well as 
ongoing margin and productivity initiatives. Cash flow generation was strong and we 
achieved excellent net income conversion. 

We also increased our share authorization to accommodate repurchases over the next 
several years. We intend to continue to use cash flow for share repurchases and potential 
bolt-on or niche acquisitions.    

Accelerating Share Gains by Adapting Growth Strategies

As we are a leader in fragmented markets, our core organic growth strategy is centered  
on the concept that small market share gains can have a meaningful impact on growth.  
Our efforts in 2020, including our quick reaction to the changing environment, accelerated 
these gains.

Leapfrog advances in our digital capabilities were an important contributor to our results. 
Our use of advanced analytics helped us determine which end-markets were most likely to 
be pandemic-resilient and which are positioned to have the best recovery. Using in-depth 
market segment analyses, we identified thousands of customer sites with growth potential. 
We combined this information with internal and external data sources via sophisticated 
algorithms to pinpoint opportunities to cross sell, further penetrate an account, or discover 
new project activity or investment. We used these sales project alerts to guide our sales 
force to the best opportunities despite the difficult market conditions. 

We transformed our Go-to-Market approach, turning to telesales and remote sales to 
address the lack of direct access to customer sites. Our digital library of sales enablement 
tools (SET) and quick global adoption of video conferencing proved invaluable in enabling 
us to effectively engage with customers remotely. We upgraded SET most notably with 
almost 1,000 easy-to-use, value-selling videos, which customers co-browsed with 
salespeople or viewed remotely. Training videos, value and cross-selling guides, and other 
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tools adapted to the new environment also helped our sales force generate sales and cross-
selling opportunities. 

Our success at transforming our Go-to-Market approach is evident in sizable improvements 
in all key indicators of customer engagement, including customer touch points, leads, and 
conversion rates. Our enhanced digital platform has been critical in maintaining our 
resilience during the pandemic, and positions us to capture growth as we emerge from it.

Maintaining Service as a Clear Differentiator 

We also displayed agility in adjusting our service model to meet the safety needs of 
customers while helping to ensure the health and safety of our own service technicians. Our 
technicians worked remotely, arranged weekend or after-hour visits, and did depot drop-offs/
pickups to help support safety procedures.  

Maintaining service to customers during this time has given us a key advantage over our 
competitors. Helping customers ensure uptime is particularly important in essential end-
markets. This support builds trust and strengthens relationships, and has resulted in record 
customer satisfaction levels as measured by our Net Promoter Scores. 

Using Technology to Showcase Our Expertise   

We continue to build on our strong track record of innovation, and our technology lead in 
many categories has never been better. In a time of fewer direct in-person contacts, we were 
able to showcase our technological expertise effectively through webinars, seminars, and 
online training.  

Our strong product pipeline is a powerful asset, as new products help us accelerate 
customer replacement, drive share gains, and support our pricing. Recent examples include 
a new analytical balance with powder-dosing capabilities, an instrument to help ensure 
pipette tolerance between calibrations, a TOC sensor to support customers’ green initiatives, 
a new checkweigher for harsh environments, and an expansion of our automated precision 
weighing portfolio.  

Remaining Agile in Supply Chain and Costs 

Our supply chain organization did a tremendous job in 2020, overcoming numerous 
challenges, including required safety protocols, supplier obstacles, transportation and 
logistics, and government restrictions. We were one of the first manufacturers to reopen  
in China after the lockdown, and we maintained uninterrupted production in our  
Western facilities.  



Our new automatic balance  
for weighing powders and  
liquids sets the standard  
for automation, flexibility,  
simplicity, and seamless  
data in research, testing,  
and quality control labs. 
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Our team also continued to make progress on SternDrive, our productivity initiative aimed at 
cost savings, improved operational performance, and customer satisfaction. In 2020, while 
dealing with significant challenges from COVID-19, the team completed more than 380 
SternDrive projects. We also undertook temporary cost actions during 2020 in response to 
the pandemic.

We continue to have good momentum in pricing. This performance is built on selling directly 
to the end-user, a dedicated direct sales force of specialists who can articulate the value of 
higher-end instruments, and sophisticated analytics guiding all we do. 
 
Our Blue Ocean program reached an important milestone with the roll-in of our Product 
Inspection manufacturing facility near Tampa, Florida. We consider the Blue Ocean digital 
foundation an extremely valuable asset and a major competitive advantage as it provides 
tremendous transparency to make better decisions faster, allows powerful global data 
integration, and supports automation.

Great Foundation Provides Growth Momentum 

Our franchise is stronger than ever, as demonstrated in how well we weathered the 
challenges of 2020. Our ability to be resilient and agile during difficult times is an important 
element of our DNA. 
 
The strength of our organization and how well we are positioned for the future contributed to 
my decision to step down as CEO in 2021. As I look back over the last decade-plus, it is 
striking how much progress we have made in so many areas. Our continuous improvement 
programs of Spinnaker sales and marketing and SternDrive productivity are well ingrained 
throughout our organization and will continue to evolve and be important ingredients of our 
success. Blue Ocean is now in place worldwide and has given us the ability to quickly 
access data, communicate seamlessly internally, and make good decisions faster. It has 
been a major change management endeavor, with the full paybacks still to come. 

Emerging markets, an important growth driver, are 35% of sales today, compared with 25% 
in 2007. Similarly, our faster-growing Laboratory business is now 54% of our sales, up 
from 44%. Finally, service and consumables are now 33% of sales, compared with 28%. 
Redirecting resources and investments to higher-growth businesses has always been at the 
heart of our initiatives, and these businesses will continue to fuel growth in the future. 
Finally, METTLER TOLEDO has a proven track record on sustainability and corporate 
responsibility, consistently scoring well on key indices. Attaining carbon neutral status in 
2020 was well ahead of schedule, and we remain focused on a wide variety of topics 
including waste intensity. 
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Our unique dissolved CO2  
sensors can complement  
pH and dissolved oxygen  
sensors to help pharmaceutical 
producers optimize scale-up 
and maximize efficiency and 
yield of their bioreactors. 
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What pleases me most about these accomplishments is that they position us strongly for 
future growth. We believe we have the organization, corporate programs, senior 
leadership, and tools in place to continue to gain share in our fragmented markets 
regardless of the economy. 

I am very happy to remain involved with METTLER TOLEDO via my position as a Board 
member and as an advisor on marketing and organizational matters. I am confident that 
Patrick Kaltenbach, who will take over in April of this year, will continue our successful 
journey. He brings strong global experience, industry know-how, and leadership skills, as 
well as a commitment to our strategic growth initiatives. 

We have good momentum as we enter 2021; however, the ultimate repercussions globally 
from COVID-19 are still to be determined, and market dynamics can change quickly. The 
health and safety of our employees and customers is our number-one priority, and will 
continue to guide our decision-making.

As in 2020, we will also continue to focus on those items we can control – namely, 
executing our initiatives and serving our customers. We will further leverage digitalization 
to develop new approaches to drive sales efficiency, even as we look forward to the 
chance to visit accounts personally again. We will continue to invest for growth but, as 
always, will be ready to adapt if conditions change.  

I want to thank our employees for their tremendous efforts and support over my tenure. 
Our employees comprise the fabric of our culture and truly make a difference. It is 
impossible to acknowledge all they did to meet the extraordinary circumstances of 2020. 

Sincere appreciation goes to our customers for partnering with us closely and creatively 
so we can deliver on our promise of superior value. And finally, thank you to our 
shareholders for your continued trust and support over the years. METTLER TOLEDO is in 
very good hands as we continue to fulfill our commitment to never stop improving.

Sincerely,

Olivier A. Filliol
President and CEO

February 8, 2021
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Our new checkweigher is  
designed to withstand the 
rigorous cleaning needed to 
meet stringent hygienic  
standards in food and dairy 
production, while providing  
high accuracy.
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Corporate Information

Olivier A. Filliol
President and  
Chief Executive Officer*

Patrick Kaltenbach
Chief Executive Officer Designate* 

Peter Aggersbjerg
Divisions and Operations

Marc de La Guéronnière
Europe and North America 

Jonas Greutert
Product Inspection 

Gerry Keller
Process Analytics 

Christian Magloth
Human Resources

Elena Markwalder
Industrial

Michelle M. Roe 
General Counsel 

Shawn P. Vadala
Chief Financial Officer 

Oliver Wittorf
Supply Chain and IT 

Richard Wong
Asia / Pacific

*Patrick Kaltenbach will become President and CEO  
 on April 1, 2021. Olivier Filliol will remain a Director.

Officers Robert F. Spoerry
Chair of the Board 
Director since 1996

Wah-Hui Chu
Retired Non-Executive  
Chairman – Asia, 
PepsiCo International
Director since 2007 

Domitille Doat-Le Bigot
Chief Digital Officer,
Danone
Director since 2020

Olivier A. Filliol
President and Chief Executive Officer*
Director since 2009

Elisha W. Finney
Retired CFO,
Varian Medical Systems Inc.
Director since 2017

Richard Francis
Former Chief Executive Officer,
Sandoz, the Generics Division of
Novartis
Director since 2016 

Michael A. Kelly
Retired Executive Vice President –
Electronics and Energy, 
3M Company
Director since 2008

Thomas P. Salice
Co-Founder and Managing Member,  
SFW Capital Partners, LLC
Director since 1996

Board of DirectorsCorporate Offices
Mettler-Toledo International Inc. 
1900 Polaris Parkway
Columbus, Ohio 43240-4035
Phone  614-438-4511     

Im Langacher 44
CH-8606 Greifensee, Switzerland
Phone +41-44-944 22 11

www.mt.com

Transfer Agent and Registrar
Computershare Trust Company N.A. acts as 
primary Transfer Agent and Registrar for the 
Company. Questions should be sent to: 

Computershare 
P.O. Box 505000
Louisville, KY 40233
Phone 866-322-7862
www-us.computershare.com/investor

Annual Meeting
The annual meeting of shareholders will 
be held at 8:00 a.m. on Thursday, May 6, 
2021. A notice of the meeting, together  
with a form of proxy and a proxy statement, 
will be mailed to shareholders on or about 
March 15, 2021.

Investor Relations
Direct requests for information to: 

Mary T. Finnegan 
Investor Relations 
1900 Polaris Parkway
Columbus, Ohio 43240-4035
Phone  +1 614-438-4748 
mary.finnegan@mt.com
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