
German Small Cap Select
mwb research

Dr. Kai-Ulrich Deissner, CFO
CECONOMY AG

09 April 2024



Agenda
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III. Financial highlights FY 22/23 – Q1 23/24



/ Reinvented long term business model („from retail to service platform“) with tangible progress in reducing 
exposure to traditional retail business

/ Outlook for FY 23/24 confirmed with slight sales increase and clear EBIT increase

/ Strong diversification across business models, regions, and product categories 

/ We are on track to reach > €500 m EBIT and ca €200 m FCF by FY 25/26 

Highlights summary: Transformation gains traction  
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/ Prudent financial policy and ample liquidity underpinned by a strong improvement of leverage ratio 
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Sales:
€22 bn … and 

growing

4

#1 / #2 market 
position in 9 of 11 

markets 

Brand 
awareness >75%

~2 bn
Customer
contacts

>35 m
Loyalty

members

+53             
Net Promotor

Score

~41 k
Employees

~1,000                
Stores

~€5 bn
Online sales

Strategic 
invest in FNAC

All figures refer to FY 22/23

MediaMarktSaturn is market leader in consumer electronics in Europe
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Growth opportunities

1GfK trend analysis, Source: GfK, CECONOMY analysis; 2Including MMS countries, Denmark, France, Norway, Russia, and United Kingdom; 3Including smart home devices, addressable residential solar PV, AR/VR devices, addressable e-mobility, and 
digital health

Sustainability
Sustainable and energy-efficient products

CAGR in energy-efficient category segments1+50% 

New categories 
Growth in new categories – health, mobility, virtual reality

CAGR2,3+10% 

Adjacent service business
Services for higher convenience and “peace of mind”

CAGR2,3+16% 

We operate in a constantly growing industry

AI-powered consumer electronics products
AI enhancing user experiences by innovative features 

some of the most evident applications of AI are 
smart home, creativity and productivity

Affordable premium
More premium products in key categories 

of consumers prefer fewer but higher quality items147% 
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Sustainability is part of our our DNA and represents a growing 
business opportunity 
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Washing mashine Dishwasher

+50%

+200%

Energy efficient appliances Trade-in products (in thousands) Refurbished products (in thousands)

24

96

Q1 2022/23 Q1 2023/24

+300%
Q1 2022/23

Q1 2023/24

4

13

Q1 2022/23 Q1 2023/24

+225%

Used devices exchanged for 
a gift card 

Appliances with energy 
class A

Used devices repaired &  
sold for a second lifecycle
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Usage           
experience 

“Growing lifecycle 
services”

Employee      
experience

“Front-line first 
delivering great 
customer         
experience”

Shopping     
experience

“Mobile-first 
omnichannel”

Impact           
experience

“Sustainability as part 
of the core”

We create Experience Electronics to enrich people’s life –
our omnichannel strategy shows visible progress
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“We Create

EXPERIENCE
ELECTRONICS

to Enrich
People’s Life ”

€21.8 bn
Net 
sales €22.2 m

Slightly above 
market growth

€208 m
Adjusted 
EBIT1 €243 m > €500 m

€-533 mFCF2 €257 m
Steady growth 
to c. €200 m

FY 21/22 FY 22/23 Growth plan FY 25/26

1 Excluding associates, adjusted for portfolio changes, pre-IAS 29 and excluding non-recurring effects; 2Adjusted for IFRS 16 leases
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We are moving from Consumer Electronics retail to a retail service 
platform with additional business models and clear KPIs
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Retail Core: Moderate Sales Growth & c. 30% Online Share

c. €45 m 
Retail Media 

Income

€750 m 
Marketplace 

GMV

Up to 20
Lighthouses

Ambition until FY 25/26

c. 5.5%
Services & 
Solutions 
Income

(% of total net sales)

c. 5% 
Private Label 

Share

1Excluding associates, adjusted for portfolio changes, pre-IAS 29 and excluding non-recurring effects
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Business fields KPI FY 2021/22 FY 2022/23
Target

FY 2025/26
Current Trend 

Q1 23/24

Retail Core Loyalty members1 34 m 39 m 50 m

Retail Core Online share 25% 23% c. 30%

Retail Core Modernization rate1 30% 50% > 90%

Retail Core Stock reach progress1 10.3 weeks 9.1 weeks (-11%) - 10%

Space-as-a-service # Lighthouses1 5 8 Up to 20

Services & Solutions Income in % of total sales2 4.5% 4.5% c. 5.5%

Marketplace GMV €65 m €137 m €750 m

Private Label Private Label share 2.3% 2.4% c. 5%

Retail Media Income c. €5 m €18 m c. €45 m

We continue to make good progress on our KPIs with regular capital 
markets updates

131 December 2023. 2Operational Services & Solutions income in % of total net sales (excluding e.g., Retail Media, Marketplace commissions & fees, deliveries).



Our transformation is expected to lead to a more than doubling of our 
EBIT by FY 25/26.
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Adjusted EBIT

Gross margin

Adjusted OPEX ratio

Net Sales

Cash Investments

Free Cash Flow2

FY 21/22

€208 m1

17.6%1

17.7%1

€21.1 bn1

€254 m

-€533 m

Growth plan FY 25/26

>€500 m

c. 20%

c. 18%

Slightly above
market growth

c. €300 m

Steady growth
to c. €200 m

EBIT increase

of c. 150%

Free Cash Flow 
increase of

c. €700 m

1Portugal & Sweden adjusted; 2Adjusted for IFRS 16 leases

Key financial figures



With the service businesses playing the biggest role in profitability 
increase
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Marketplace Retail MediaFY 21/221

c. 0.2%p.

c. 0.9%p.

Retail Core 
(incl. Space-

as-a-Service)

c. 0.2%p.
c. 0.2%p.

Private Label Operational 
Services

& Solutions2

c. 0.2%p.

FY 25/26

1.0%

c. 2.5%

1Portugal & Sweden adjusted; 2Operational Services & Solutions income in % of total net sales (excluding e.g., Retail Media, Marketplace commissions & fees, deliveries)

Adj. EBIT margin

Simplified approximation
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Outlook 23/24: Slight increase in currency- and portfolio-adjusted total sales, clear improvement in adjusted EBIT

With a strong FY 22/23, we are moving further towards our FY 25/26 
targets
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21.361 21.768 22.242

FY 20/21 FY 21/22 FY 22/23 FY 23/24 FY 25/26

237
197

243

FY 20/21 FY 21/22 FY 22/23 FY 23/24 FY25/26

>€500 m
Slightly above
market growth

Adjusted EBIT1 (in €m)Net Sales (in €m)

1Excluding associates, adjusted for portfolio changes, pre-IAS 29 and excluding non-recurring effects



We also recorded further increase in ROCE in FY 22/23
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FY 19/20 FY 20/21 FY 21/22 FY 22/23

7.0

12.0

9.0
8.5

9.0

7.0 7.0

9.5

Industry average

CECONOMY

/ +150 bp ROCE improvement in FY 22/23

/ Positive trend vs. sector average

Return on capital employed (%)

ROCE defined as EBIT divided by capital employed



Strong start of the FY 23/24 with +8% adj EBIT growth driven by gross 
margin improvement
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Total Sales

+3.7%1 to € 7.0bn

Online
Sales up +3.9%1

Online share 26.4%2

+60bp vs. PY

Adjusted EBIT4

+7.8% to € 248m

Earnings per Share 

(EPS)

€ 0.30 up +16% vs. PY

Growth businesses

Marketplace: +125% GMV

Retail media:

>90% income growth

Operational S&S income

in line with sales growth3

Gross margin

+50bp gross margin 

improvement2

Mainly driven by product 

margin

Free Cashflow (FCF)

€ 1.5bn FCF generated

Liquidity well above € 2bn

Net Promoter Score 

(NPS)

+3 points vs. PY to 56

1Sales adjusted for fx- and portfolio effects, pre-IAS 29. 2Excluding Sweden and Portugal, pre-IAS 29, Online share including Marketplace. 3Excluding one-off effects. 4 Excluding associates, adjusted for portfolio changes, pre-IAS 29 and excluding 
non-recurring effects
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Additional 
information

Our Purpose

“We Create

EXPERIENCE
ELECTRONICS

to Enrich
People’s Life”
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Four store formats, all around experience zones, services, and the 
human touch
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Inspiration and

Experience

>4,000sqm

LIGHTHOUSE

Proximity and

Convenience

c. 400-1,100sqm

XPRESS

Availability and

Advice

c. 1,200-3,500sqm

CORE

Omnichannel and

City center location

c. 70-500sqm

SMART

Retail core



Today’s big variety of Services & Solutions Portfolio
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€

Insurance and warranties (partner based)

Telecom and digital products

Advice, Installation and Repair Services

Consumer Financing (partner based)

Sustainability services and others

c. 5.5%1

Services & 
Solutions Income

1Ambition FY 25/26



Marketplace is the key driver to enrich our assortment
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Breadth of assortment

Store Assortment

Online Assortment

Today

Store Assortment

Online Assortment

Tomorrow

Store Assortment

Marketplace

Marketplace

Online Assortment

Yesterday

Reduction of online/
offline assortment

Launch of
marketplaces

€7501 m
Marketplace GMV

1Ambition FY 25/26

/ Marketplace offers max. choice & availability, 
reduces our stock and generates commissions

/ Currently c. 1,300 sellers offering c. 1,8 m SKUs 
with aim to further accelerate

/ Live in 4 countries, representing ~70% of our 
footprint, with further roll-outs planned



Our margin accretive private labels are an important part of our 
assortment
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…addressed by our four very strong private labels

Price
Consumers are value-focused and want 
to buy for the best price

Quality
Unbroken consumer demand for high-
quality products

Design
Consumers value simple and timeless 
product design

Consumer 
appliances

Consumer 
electronics

Accessories
for devices

Consumer 
electronics par 

excellence

Electronic 
lifestyle products 
with added value

Household 
appliances for 
every situation

Functional everyday 
appliances

Three key consumer demands…

c. 5%1

Private Label 
Share

1Ambition FY 25/26



We provide an attractive Retail Media platform for our partners
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Increase sales
and market share 

based on customer-
relevant data including 

self-service 
functionality

Increase brand 
awareness across
the entire funnel

Access to all insights
to make data-driven 

decisions

Transforming the
product detail page

into a customer 
experience to boost

conversion rates

Sponsored
Product Ad

Sponsored
Brand Ad

Consideration
& Action Report A+ Content

1Ambition FY 25/26

c. € 451 m
Retail Media 

Income



Our key pledges for FY25/26 – regularly communicated to capital 
markets 
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1Compared to FY 21/22; 2Operational Services & Solutions income in % of total net sales (excluding e.g., Retail Media, Marketplace commissions & fees, deliveries); 3Marketplace gross merchandise value in % of total gross merchandise 
value (Marketplace + Retail Online), only countries with a Marketplace considered

Our key pledges for FY 25/26… …and further KPI targets

# of customer contacts 2.2 bn

Sales with loyalty members c. +60%1

Area productivity c. +10%1

Location Costs (% of net sales) -0.2%p.1

# of Lighthouse stores up to 20

Marketplace Share3 c. 10%

BetterWay Sales share c. 20%

# of Trade-Ins >600,000

# of BetterWay products c. 7,000

Number of repairs c. 3.5 m

Centralization of inbound logistics 80%

Delivery and pick-up NPS 70

# cities with zero-emission delivery >80

Carbon emission scope 1&2 Net-zero

# of sold refurbished products c. 220,000

Availability >90%

Retail Core

c. 5.5% 
Income2

(% of total 
net sales)

c. 5% 
Private Label

Share

c. €45 m 
Income

€750 m 
Market-

place GMV

Up to 20
Lighthouses

50m loyalty members | c. 30% online share

>90% modernization rate | -10% stock reach1

Services & 
Solutions

Private 
Label

Retail 
Media

Market-
place

Space-as-
a-service

Retail core

Marketplace

Services & Solutions



While improving our leverage ratio along the way
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1For corporate and trade tax

/ Market acknowledgement
Track record reflected in continuous reduction of 
risk perception (credit spread)

/ Dividend payout restriction 
Activation of tax-loss carry-forwards prevents dividend 
payout before 2026

/ Conservative funding of acquisitions 
Capital increase for full acquisition of MediaMarktSaturn
in 2022

/ Tax-loss carry-forwards 
At CECONOMY level amounting to c. €1.2 bn1, 
resulting in a significantly reduced tax rate
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We are well-diversified in terms of both regional and product sales

25

45% 26%

17%
8%

IT, phones,
wearables

White goods

2%
Photo

TV, HiFi
Software & games

12%

54%

32%

East

DACH

West/South

2%

Others

Sales share by region FY 22/23 Product sales per category FY 22/23
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CECONOMY´s shareholder structure
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4.8%

4.2%

27.3%

Beisheim

Exor

Other Investors

1Voting rights notifications pursuant to sections 33 et. seq WpHG (excl. Instruments) as well as notifications pursuant to Art. 19 EU Market Abuse Regulation (Directors' Dealings) are taken as the basis for the calculations; total number of shares/voting 
rights: 485,221,084 as of  20.09.2023; 2Free float as defined by Deutsche Börse (German Stock Exchange), https://deutsche-boerse.com/dbg-en/our-company/know-how/glossary/glossary-article/Float-246568 

Shareholder structure based on voting rights 

11,1% 6,7%

36,3%

29,2%

16,7%

Meridian Foundation freenet

Free Float

Convergenta/ 
Kellerhals Familiy

Haniel
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DISCLAIMER AND NOTES 
This presentation is intended for information only, does not constitute a 
prospectus or similar document and should not be treated as investment 
advice. It is not intended and should not be construed as an offer for sale, 
or as a solicitation of an offer to purchase or subscribe to, any securities in 
any jurisdiction. Neither this presentation nor anything contained therein 
shall form the basis of, or be relied upon in connection with, any 
commitment or contract whatsoever. CECONOMY AG assumes no liability 
for any claim which may arise from the reproduction, distribution or 
publication of the presentation (in whole or in part). The third parties whose 
data is cited in this presentation are neither registered broker-dealers nor 
financial advisors and the permitted use of any data does not constitute 
financial advice or recommendations.

This presentation contains forecasts, statistics, data and other information 
relating to markets, market sizes, market shares, market positions and 
other industry data on the Company’s business and markets (together the 
“market data”) provided by third party sources as interpreted by us. This 
market data is, in part, derived from published research and additional 
market studies prepared primarily as a research tool and reflects 
estimates of market conditions based on research methodologies including 
primary research, secondary sources and econometric modelling. We want 
to point out that part of the market data used has been collected in the 
framework of a market survey carried out as a panel observation. The 
panel is a regular survey monitoring sales of specific products and product 
categories, using a range of distribution channels including internet, retail 
outlets (e.g. high street, mail order) and companies (e.g. resellers). The 
market data does not represent actual sales figures globally or in any 
given country; rather, the market data represents a statistical projection of 
sales in a given territory and is subject to the limitations of statistical error 
and adjustments at any time (e.g. reworks, changes in panel structure). The 
representativeness of the market data may be impacted by factors such as 
product categorisation, channel distribution and supplier universe 
identification and statistical sampling and extrapolation methodologies. The 
market data presented is based on statistical methods and extrapolation.

In addition, market research data and trend information as interpreted or 
used by CECONOMY is based on certain estimates and assumptions and 
there can be no assurance that these estimates and assumptions as well as 
any interpretation of the relevant information by CECONOMY are accurate.

 
The market research institutes which data CECONOMY used as basis for this 
presentation are neither registered broker dealers nor financial advisors 

and the permitted use of any market research data does not constitute 
financial advice or recommendations.

Historical financial information contained in this presentation is mostly 
based on or derived from the consolidated (interim) financial statements 
for the respective period. Financial information with respect to the business 
of MediaMarktSaturn Retail Group is particularly based on or derived from 
the segment reporting contained in these financial statements. 

Such financial information is not necessarily indicative for the operational 
results, the financial position and/or the cash flow of the CECONOMY 
business on a stand-alone basis neither in the past nor in the future and 
may, in particular, deviate from any historical financial information based 
on corresponding combined financial statements with respect to the 
CECONOMY business. Given the aforementioned uncertainties, (prospective) 
investors are cautioned not to place undue reliance on any of this 
information. No representation or warranty is given and no liability is 
assumed by CECONOMY AG, express or implied, as to the accuracy, 
correctness or completeness of the information contained in this 
presentation.

This presentation contains certain supplemental financial or operative 
measures that are not calculated in accordance with IFRS and are 
therefore considered as non-IFRS measures. We believe that such non-
IFRS measures used, when considered in conjunction with (but not in lieu 
of) other measures that are computed in accordance with IFRS, enhance 
the understanding of our business, results of operations, financial position 
or cash flows. There are, however, material limitations associated with the 
use of non-IFRS measures including (without limitation) the limitations 
inherent in the determination of relevant adjustments. The non-IFRS 
measures used by us may differ from, and not be comparable to, similarly-
titled measures used by other companies. Detail information on this topic 
can be found in CECONOMY’s Annual Report 2022/23, pages 32-35.

All numbers shown are as reported, unless otherwise stated. All amounts 
are stated in million euros (€ million) unless otherwise indicated. Amounts 
below €0.5 million are rounded and reported as 0. Rounding differences 
may occur.

This disclaimer shall apply in all respects to the entire presentation 
(including all slides of this document), the oral presentation of the slides 
by representatives of CECONOMY AG, any question-and-answer session 
that follows the oral presentation, hard copies of the slides as well as 
any additional materials distributed at, or in connection with this 
presentation. By attending the meeting (or conference call or video 
conference) at which the presentation is made, or by reading the written 
materials included in the presentation, you (i) acknowledge and agree to 
all of the following restrictions and undertakings, and (ii) acknowledge 
and confirm that you understand the legal and regulatory sanctions 
attached to the misuse, disclosure or improper circulation of the 
presentation.

To the extent that statements in this presentation do not relate to 
historical or current facts, they constitute forward-looking statements. 
All forward-looking statements herein are based on certain estimates, 
expectations and assumptions at the time of publication of this 
presentation and there can be no assurance that these estimates, 
expectations and assumptions are or will prove to be accurate. 
Furthermore, the forward-looking statements are subject to risks and 
uncertainties including (without limitation) future market and economic 
conditions, the behaviour of other market participants, investments in 
innovative sales formats, expansion in online and omnichannel sales 
activities, integration of acquired businesses and achievement of 
anticipated cost savings and productivity gains, and the actions of public 
authorities and other third parties, many of which are beyond our 
control, that could cause actual results, performance or financial 
position to differ materially from any future results, performance or 
financial position expressed or implied in this presentation.

Accordingly, no representation or warranty (express or implied) is given 
that such forward-looking statements, including the underlying 
estimates, expectations and assumptions, are correct or complete. 
Readers are cautioned not to place reliance on these forward-looking 
statements. 

See also "Opportunity and Risk Report" in CECONOMY's most recent 
Annual Report for risks as of the date of such Annual Report. We do not 
undertake any obligation to publicly update any forward-looking 
statements or to conform them to events or circumstances after the 
date of this presentation.
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