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Disclaimer and Notes

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) the risk that CECONOMY
shareholders do not approve the transaction, 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 and tax
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. 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
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 categorization, 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
advise 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. The information
contained in this presentation may comprise financial and similar information
which is neither audited nor reviewed and should be considered preliminary
and subject to change.

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
2019/20, pages 28-30.

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.

In the document, the term “CECONOMY” will be used (for simplicity reasons)
also in situations where the business of MediaMarktSaturn Retail Group is
concerned.

// 2



HIGHLIGHTS

FINANCIAL PERFORMANCE & 
OUTLOOK

1

2

// 3



// 4

HIGHLIGHTS

FINANCIAL PERFORMANCE & 
OUTLOOK

1

2



Only slight decline in sales1 and EBIT2 despite 
severe restrictions or prolonged lockdowns 
for the stationary business

In a very challenging environment, the 
progress of our transformation remains well 
on track

Outstanding performance of online business 
and ongoing strong consumer demand for our 
offerings in countries not affected by nation-
wide temporary store closures
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The second quarter again proves the resilience of our business and
the steady progress of our transformation

1Adj. for currency and portfolio change effects. 2Adjusted EBIT excl. associates.
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Stationary business much longer and more severely affected 
by COVID-19 regulations than in prior year quarter
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Monthly average of open stores
(% of total stores)

59%

100%

MAR 20FEB 20JAN 20

100%

Q2 19/20 Q2 20/21
1Several stores in Germany, the Netherlands and Belgium were only open with prior appointment (“Click & Meet“). 
Openings/Closures in Germany were incidence-based and thus the number of opened/closed stores changed daily.

37%
46%

50%

MAR 21JAN 21 FEB 21

Click & Meet1

26%

76%



// 7Date: 15 Dec 2020

COVID-19-related sales disruptions interfere with a positive underlying sales trend

Monthly sales1 development during the pandemic
(yoy change)
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FEB 20 AUG 20JAN 20 JUL 20MAR 20 APR 20 JUN 20MAY 20 Sep 202 OCT 20 NOV 20 DEC 20 JAN 21 FEB 21 MAR 21

Q3 19/20 Q4 19/20 Q1 20/21Q2 19/20 Q2 20/21

Excellent sales growth in the peak 
period despite increasing lockdowns 

Central Europe incl. Germany in 
full lockdown; low comps at the 
end of the quarter

Exceptional sales momentum 
continued driven by sustained 
strong consumer demand and 
successful online activities

Strong sales recovery 
following easing of 
COVID-19 restrictions

Solid sales 
performance 
interrupted by 
full lockdown in 
mid-March

1Adj. for currency and portfolio change effects. 2Adjusted for technical effect due to switch from agent to principal model for online sales of mobile phones and related contracts as a bundle in Germany.
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In light of the persistent COVID-19 restrictions, H1 sales and earnings performance 
demonstrate the resilience of our business 
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1Adj. for currency and portfolio change effects. 2Adj. for portfolio changes and excl. non-recurring effects in connection with (1) COVID-19-related store closures, (2) the introduction of the new Operating Model and (3) transaction costs 
related to acquisition of minority shareholding in MediaMarktSaturn.

-5.7%

+4.5%

Q2

H1

Q2

-15 €m yoy

Sales1 development Adj. EBIT2 excl. associates vs. PY

H1

+41 €m yoy
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Create an Efficient
Organization and Structure

Build a Unique
Value Proposition

Accelerate
Growth Path

PublicFY 19/20 Results & Strategy Update
// 9

Our way 
forward.
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We also remain on track in our transformation process

Create an Efficient Organization 
and Structure

 Speed of new Operating Model 
implementation ahead of schedule

 Global Shared Service Center in Spain fully 
operational 

Build a Unique Value Proposition

 Implementation of monthly extended 
warranties subscription online

 “Passion for customer” concept successfully 
launched

 Successful consolidation of Spanish market 
(17 Worten stores)

Accelerate Growth Path

 Expansion of MediaMarkt marketplace and 
launch of Saturn marketplace in Germany 
with good initial momentum
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Sales performance impacted by long lasting lockdowns, especially in DACH –
Strong positive trend where stationary is open

Total sales
(in €m)
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Sales1 by segment
(yoy change)

-5.7%1

-6.7%

Q2 19/20

4,631

Q2 20/21

4,322

E. EUROPE OTHERSDACH W. &. S. EUROPE

19.8%

6.5%

-17.1%

33.0%

1Adj. for currency and portfolio change effects. 
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Continued strong online momentum, 
demonstrating strength of omnichannel model 

Online sales
(in €m) 
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859

Q2 19/20 Q2 20/21

2,119

+146.5%

18.6% in % of sales 49.0%

Strong uplift in traffic and 
conversion

COVID-19 pandemic pushes online 
share to almost 50% of Group sales; 
significant increase also in countries 
with open stores 

Pick-up orders significantly up with 
pick-up ratio levelling at ~40% despite 
ongoing restrictions and significant 
increase of total online volume
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APR JULJAN MAYFEB MAR JUN

17%15%

29%

73%

30%
23%

17%

Inhouse online sales share significantly higher than during first lockdown in early 2020 –
and will likely remain on elevated level yoy

Online1 sales
(in % of sales)
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1Excl. MediaMarkt Greece business (portfolio change). 

49.0%

Q1 19/20 Q2 19/20 Q1 20/21Q4 19/20Q3 19/20

15.4%

Q2 20/21

18.6%

30.3%
35.2%

16.1%

~3x

~2x
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Especially in Germany, our online sales growth has clearly outperformed the market

Online growth in Germany
(yoy change)
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150%

0%

100%

200%

50%

APR-JUN ’20JAN-MAR ’20 JUL-SEP ’20 OCT-DEC ’20 JAN-MAR ’21

Online market

MediaMarktSaturn

Source: Online market development for Technical Consumer Goods (TCG) based on GfK Retail Panel.

Online market represents almost 
60% of the total CE market in 
Germany in Q2

Significant market share gain in the 
online channel reaching >20% in Q2
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Services & Solutions business impacted by lockdowns and lower traffic in stores
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279

199

Q2 20/21Q2 19/20

-28.7%

6.0% in % of sales 4.6%

Services & Solutions sales
(in €m) 

Growing penetration of online 
services

Subscription and power services 
performance down due to low B&M 
traffic and more transactional 
business during pandemic

Encouraging sales development in 
countries not affected by lockdown

-25.2% adj.1

1Excl. a technical effect due to switch from agent to principal model for online sales of mobile phones and related contracts as a bundle in Germany.
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Rising online share and COVID-19 effects weigh on gross margin development
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-2.3%p.

Gross margin1

(in % of sales)

1Excl. non-recurring effects and adj. for portfolio changes.

GOODS 
MARGIN

Q2 20/21Q2 19/20 GOODS 
VALUATION

SERVICE 
INCOME

17.3%

14.9%

CHANNEL SHIFT 
& LOGISTIC COST

Underlying operational goods 
margin showing improvement yoy

Negative impact from channel shift 
& logistics costs in line with rising 
online share

Non-sustainable, negative impact 
from goods valuation driven by 
COVID-19-related stock aging

Trend improvement in Q3 
expected18.6% 49.0%

Online share Online share



// 18Date: 15 Dec 2020
// 18

20.8%

Q2 19/20 Q2 20/21

19.3%

OPEX1,2

(in % of sales)

132 €m
Absolute cost savings

-1.6%p.

Improvement in operative cost performance and support from COVID-19 cost measures

Lower personnel expenses also 
driven by FTE reduction and new 
Operating Model savings

Strong COVID-19-related cost 
mitigation 

Increased transaction costs 
impacted by higher online 
business

1Excl. non-recurring effects and adj. for portfolio changes.2Sum of SG&A expenses and other operating expenses (excl. associates).
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COVID-19-related sales and gross margin decline largely compensated by cost reductions –
decline in DACH region driven by severe restrictions
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-53

-33
-24 -21

-97

-38

-11

OTHERSW. &. S. EUROPEDACH E. EUROPE

0

Adj. EBIT1 excl. associates
(in €m) 

Adj. EBIT1 excl. associates by segment
(in €m)

Q2 19/20

Q2 20/21

-15 €m

-131
-146

Q2 19/20 Q2 20/21

1Excl. non-recurring effects and adj. for portfolio changes.
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Reported EBIT in CY supported by Fnac Darty impairment reversal

1Excl. non-recurring effects and adj. for portfolio changes. 

Adj. EBIT1 excl. associates to reported EBIT in Q2 20/21
(in €m) 

// 20

-146

-2

NON-RECURRING EFFECTS

-34

OTHER ADJ. ITEMS (PORTFOLIO, ASSOCIATES)ADJ. EBIT

179

REPORTED EBIT

Related to Fnac Darty 
impairment reversal 
(150 €m) and Fnac 
Darty profit share 

(29 €m)

Mostly related to 
COVID-19-related 
permanent store 
closures (-25 €m)
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Strong EPS improvement essentially driven by Fnac Darty impairment reversal
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EBITDA to EPS
(in €m) 

€m Q2 19/20 Q2 20/21 Change

EBITDA 102 54 -47

EBIT -368 -2 366

Net financial result -23 4 27

Earnings before taxes -391 2 393

Income taxes 82 64 -17

Profit or loss for the period -309 66 376

Non-controlling interest -15 -27 -12

Net result -295 94 388

EPS (in €) -0.82 0.26 1.08

Financial result supported by 
higher METRO Properties dividend 
in CY

Reported EBIT in PY impacted by 
Fnac Darty impairment (-268 €m), 
CY includes Fnac Darty impairment 
reversal (150 €m)

Tax rate in H1 at 18.5% mainly due to 
Fnac Darty impairment reversal; 
benefits related to acquisition of 
MMS minority stake not yet included

Note: From continuing operations and based on reported figures.
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Non-recurrence of past year’s payment term extensions due to improvement of overall 
cash position – stable operative NWC trend despite COVID-19 impacts

Net Working Capital 
(in €m) 
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138

183

-351

31/03/2020

-525

INVENTORIES TRADE RECEIVABLES1 RECEIVABLES DUE 
FROM SUPPLIERS

TRADE LIABILITIES2 31/03/2021

938

382

1Trade receivables and similar claims. 2Trade liabilities and similar liabilities.

Higher inventories due to 
deliberate build-up to 

secure goods availability 
coupled with lower sales 

volume in Q2

Lower trade receivables 
due to sale of commission 

receivables and lower 
Services & Solutions sales

Lower receivables due 
from suppliers 

corresponding to lower 
trade liabilities level

No COVID-19-related 
temporary payment 

term extensions in CY 
(vs. PY c. 460 €m) 

resulted in a 
normalization of 
trade liabilities
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Free Cash Flow development characterized by deliberately lower liquidity safeguarding 
measures compared to prior year 

Free Cash Flow in H1 20/21
(in €m) 
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-425

-694

-20
-48

-79

-269
TAX

-852

EBITDA Δ NWC OTHER CASH INVESTMENTS FREE CASH FLOW LEASE REPAYM. LEASE ADJ. FCF 1

575

1Lease adjusted FCF subtracts the repayment of lease liabilities for better FCF comparability under IFRS 16. 

Normalization of trade 
liabilities, deliberate build-

up of inventories and a 
high basis at the end of FY 

19/20 weigh on Δ NWC 

PY included 
investment in 

Greek JV; 
investments for 
modernization 
and expansion 

slightly below PY

Other OCF in PY 
negatively 

impacted by 
reversal of non-

cash effect 
related to Greek 

transaction

-36 +10-792 +26 +57 +35 -711 -701

Yoy change
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Further course of business development in FY 20/21 subject to significant uncertainties 
in light of the ongoing pandemic
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Sales1 development vs. PY
 The continuous extension of the lockdown in Germany

 High volatility of regulatory measures

 Unclear further opening and vaccination strategy, especially in 
Germany

 Unknown extent of possible catch-up effects

 Possible shift in consumer behaviour 

1Adj. for currency and portfolio change effects. 2Adj. for portfolio changes and excl. non-recurring effects in connection with (1) COVID-19-related store closures, (2) the introduction of the new Operating Model and (3) transaction costs 
related to acquisition of minority shareholding in MediaMarktSaturn.

If the lockdown in 
Germany continues 
until June 2021 and 
only moderate catch-
up effects occur

Should the catch-up 
effects be higher, and 
openings, esp. in Germany, 
be implemented more 
quickly

Uncertainties/unknowns Scenarios for FY 20/21

Adj. EBIT2 excl. associates vs. PY

If the lockdown in 
Germany continues until 
at least end of May 2021 
with only moderate 
catch-up effects

Should the catch-up 
effects be higher, and 
openings, esp. in Germany, 
be implemented more 
quickly



Key take-aways
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 Our H1 sales and earnings performance 
demonstrate the resilience of our business.

 We are well prepared for the reopening of 
our stores.

 Succession is in place. We will have unified 
board structures.

 We will continue the transformation as 
planned.
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Q&A
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Dr Bernhard Düttmann
CEO

Florian Wieser
CFO



Contact

CECONOMY AG   
Investor Relations

Kaistr. 3
40221 Düsseldorf
Germany

PHONE +(49) 211 5408-7222
EMAIL IR@ceconomy.de

https://www.ceconomy.de/en/investor-relations/
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Net Working Capital
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€m 30/09/2019 31/03/2020 Change 30/09/2020 31/03/2021 Change

Inventories 2,548 3,161 613 2,949 3,512 562
Trade receivables and similar claims 455 460 4 488 322 -166
Receivables due from suppliers 1,295 1,277 -18 1,302 1,094 -208
Trade liabilities and similar liabilities -5,321 -5,835 -514 -5,996 -5,310 686
Net Working Capital -1,023 -938 86 -1,256 -382 874
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Store network
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31/12/2020
Openings/
Additions

Closures/
Disposals            31/03/2021

Germany 420 – -1 419
Austria 53 – – 53
Switzerland 25 – – 25
Hungary 32 – – 32
DACH 530 – -1 529
Belgium 27 – – 27
Italy 117 – – 117
Luxembourg 2 – – 2
Netherlands 50 – – 50
Portugal 10 – – 10
Spain 89 17 – 106
Western/S. Europe 295 17 – 312
Poland 88 – -2 86
Turkey 80 2 – 82
Eastern Europe 168 2 -2 168
Sweden 28 – – 28
Others 28 – – 28
CECONOMY 1,021 19 -3 1,037

3 store closures: 1 in Germany and 
2 in Poland

2 store openings in Turkey and 
addition of 17 Worten stores in 
Spain, which reopened under the 
MediaMarkt banner in Apr 21

Average store size reduced by 
-0.8% to 2,563 sqm at the end of 
March 2021 vs. December 2020
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Financial calendar

Q3/9M 2020/21 
results

12 AUGUST 2021

Q4/FY 2020/21 
trading statement

26 OCTOBER 2021

FY 2020/21 
results

14 DECEMBER 2021
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Upcoming events

KeplerCheuvreux
Virtual Roadshow post-Q2 w/ CFO

12 MAY 2021

CIC Market Solutions Forum 
IR-only

20 MAY 2021
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