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CECONOMY: Europe's leading Consumer Electronics Platform 

INDEPENDENCE 

FOCUS 

SIMPLICITY 

ALL FREE CASH FLOW INVESTED IN  
CECONOMY  

100% MANAGEMENT FOCUS ON 
CREATING VALUE FOR CECONOMY 

FULL VISIBILITY AND 
TRANSPARENCY 

 12/07/2017 Europe's leading Consumer Electronics Platform Public 
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CECONOMY at a glance 

//   €22bn of sales and >€700m of EBITDA 

// €2bn online sales and >€1.3bn of sales               
 in services and solutions 

//  2 strong brands: MediaMarkt and Saturn 

// Leading market position in 9 European 
 countries  

// 1,000+ store network, fully multi-channel 
 enabled and digitalised 

//  65,000 employees across Europe 

//  Net cash in excess of €700m 

// Investment grade rating confirmed:                
 Baa3/Stable (Moody’s), BBB-/Stable   
 (Scope) 

Public 

Note: All figures before special items and based on 2015/16 results 

Group Sales 

€22bn 
EBITDA 

€719m 

Online Sales 

€2bn 
Services & Solutions Sales 

€1,3bn 
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CECONOMY is ready for independence and well-positioned for the 
different phases of change in the Consumer Electronics sector 
 
 

CECONOMY today 

Public 

Rationalisation 
Active management of country, brand and store portfolio; competitive cost base 

Digitalisation 
Digitalisation has changed customer behaviour, impacts retail processes and has creates 
new business models 

Consolidation 
Fragmented market that still offers room for consolidation locally, nationally and 
internationally 

Transformation 
Development of business models that focus on the ultimate question: what can we do for our 
customers? 
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#6 
Competitive 

Cost Base 

#7 Net  
Working  

Capital 

#8 Cultural 
transformation 
#9 #10 

Online, 
Mobile,  

Stores 

#1 
Services & 

Solutions 

#2 
Customer 

Data / CRM 

#3 

Selective 
expansion 

#4 Category 
Management, 

Pricing,               
Supply Chain 

 

#5 

Digital & 
technology 
leadership 

Redefine central vs. decentral 

Public 

Future development: Key value drivers and success factors 
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CECONOMY’s mid-term targets 

1 At constant currency before portfolio effects. CAGR = Compound Annual Growth Rate. 2 Before special items. 3 Cash investments. 4 Free Cash Flow conversion defined as EBITDA less cash investments plus/minus changes in net working 
capital divided by EBITDA; 2015/16 EBITDA before special items, based on reported segment investments and adjusted for changes in net working capital. 5 Reported earnings per share. 6 Adjusted for one-time investment in Digital Shelf 
Labels (DSLs). 

Investments3 

Sales1 

EBITDA Margin2 

FCF Conversion4 

Dividend 

CORE METRICS 2015/16 

€22bn 

3.3% 

1.5% 

44% 

N.M. 

of sales 

Public 

Mid-term targets 

> 3% 

5% 

1.5% 

60 – 70% 

45 – 55% 

direction 

of % EPS5 

CAGR 

of sales 

6 

(2.0% of sales incl. DSL) 
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CECONOMY – An attractive investment 

CECONOMY HAS THE 
POTENTIAL TO 
INCREASE MARGINS 
AND  FREE CASH 
FLOW GENERATION 

CECONOMY IS THE  
LEADER IN                  
MULTI-CHANNEL 
AND SCALE 

#4 

CECONOMY HAS A 
STRONG  FINANCIAL  
PROFILE 

#3 #2 

CECONOMY LEADS 
THE CONSOLIDATION 
AND 
TRANSFORMATION 
IN A DYNAMIC  
RETAIL CATEGORY 

#1 
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The share price: Relevant factors and expected development 

The future CECONOMY continues to be listed in the MDAX.  1 

Immediately after the split we anticipate above-average volatility in the share price.  

// The individual market capitalisations will most likely be lower than before.  

// Until the demerger CECONOMY used to be the listed holding company of the METRO GROUP. 

// The wholesale and food retailing business has been transferred to the new METRO. 

// This part of the company accounts for about 60 percent of the sales of the former METRO GROUP. 

2 

Within the first trading days, the share price should even out. 

Public 

The strong market position of CECONOMY in Europe and the significant performance potential linked to this 
should be mirrored in positive share price expectations.  

4 

Within the first trading days, the share price should even out. 3 
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CECONOMY – An attractive investment 

CECONOMY HAS THE 
POTENTIAL TO 
INCREASE MARGINS 
AND  FREE CASH 
FLOW GENERATION 

CECONOMY IS THE  
LEADER IN                  
MULTI-CHANNEL 
AND SCALE 

#4 

CECONOMY HAS A 
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PROFILE 
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CECONOMY LEADS 
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three-month periods ended March 31, 2017 and                 
December 31, 2016. 
The combined financial statements of CECONOMY have not been 
audited and may also deviate substantially from (segmental or 
other) information in the consolidated financial statements of the 
METRO Group and, thus, may not be fully comparable to such 
financial statements. In addition, the historical financial and 
operative information included in this presentation does not 
necessarily fully reflect changes that will occur when we, the 
prospective CECONOMY business, operate as a separate 
company. Accordingly, such information is not necessarily 
indicative for the future consolidated results of operations, 
financial position or cash flows of the prospective CECONOMY 
business on a stand-alone basis. All numbers shown are before 
special items, 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 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.  

 
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 multichannel 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 statements. 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.  
  
 
 
 
. 

 

BY ACCESSING THIS PRESENTATION YOU AGREE TO THE 
FOLLOWING RESTRICTIONS 

This document and the presentation to which is relates 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. This presentation may not, at any time, be 
reproduced, distributed or published (in whole or in part) without 
prior written consent of METRO AG (in future: “CECONOMY AG”). 
  
Historical financial or operative information contained in this 
presentation, if not taken or derived from our accounting records 
or our management reporting or unless otherwise stated, is taken 
or derived from the unaudited combined financial statements of 
CECONOMY for the financial years ended September 30, 2016, 
2015 and 2014 and not from the consolidated financial 
statements of the METRO Group, and from the interim 
consolidated financial statements of METRO Group for the  

DISCLAIMER 
AND NOTES  
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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 categorization, channel distribution and 
supplier universe identification and statistical sampling and 
extrapolation methodologies. The market data presented is based 
on statistical methods and extrapolation. 
 
CECONOMY operates, in part, in industries and channels for 
which it is difficult to obtain precise market data. Such market 
data should therefore be considered with caution and not be 

solely relied on as market studies are often based on information 
and assumptions that may be inaccurate or inappropriate, and 
their methodology is inherently predictive and speculative. We 
have no reason to believe that such information is false or 
misleading or that any material fact has been omitted that would 
render such information false or misleading. Our own estimates 
have not been checked or verified externally. They may differ 
from estimates made by competitors of our group or from future 
studies conducted by market research institutes or other 
independent sources. Information prepared by third parties has 
not been independently verified by us or any other party.  
  
Therefore you acknowledge that the market data presented is 
based on statistical methods and extrapolation and so due to the 
nature of such data no guarantee for completeness and accuracy 
can be given by us or any third party. Neither we nor any third 
party, including those third parties whose data is cited in this 
presentation, warrant that the data collected, processed and 
analyzed by it in accordance with the rules and methods of 
market and social research, will be able to be used by in a specific 
way, in particular not in the legal sense of an expert report. It 
should be noted that all liability for completeness and correctness 
of the information provided by us or any third party is explicitly 
excluded. Under no circumstance shall a third party whose data is 
cited in this presentation be liable for damages incurred through 
or in connection with your or our interpretation of the provided 
information. Neither we nor any third party shall be responsible 
for any loss or damage arising out of your or our use or reliance 
upon the information contained herein, or for actions of and 

decisions taken by us, you or any third parties that receive this 
information. Neither we nor any third party give any 
representations as to the accuracy of the market data included in 
this presentation. The third parties whose data is cited in 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.  
  
Any information on the intended "Independence" only reflects 
the current status and targeted measures / structure, all of which 
may be subject to changes in the course of the future process.  
  
 
  

Disclaimer and Notes (cont’d) 
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