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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 the aforementioned consolidated (interim)
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
2020/21, pages 29-32.

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.
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1Adj. for currency and portfolio change effects. 2Excl. associates, adj. for portfolio changes and excl. non-recurring effects. 3Based on the assumption that negative impacts of external factors (such as the Russian war of aggression against Ukraine, inflationary pressure, COVID-19 
or availability of goods) will not change materially compared to today.
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Q2 21/22: strong uplift vs. PY

Adj. EBIT 
+84 €m
vs. PY

Sales 
+18.8%
vs. PY

Results Presentation Q2/H1 2021/22 on 13 May 2022

Guidance 
confirmed  
“Slight increase in sales 
and very clear increase in 
Adj. EBIT  expected” 

1 2 3

1

2
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We are addressing the global business challenges proactively

COVID-19 
PANDEMIC

Footfall still below 
pre-pandemic level

Most frequently discussed external influence factors and CECONOMY’s response 

Results Presentation Q2/H1 2021/22 on 13 May 2022 5

RUSSIAN WAR 
ON UKRAINE

No direct operational 
exposure

SUPPLY 
SHORTAGES

Slightly improved but 
risk of CN lockdowns

HIGH
INFLATION

Unclear impact on 
consumer sentiment

Targeted campaigns and 
retail space optimization

Higher inventory and 
diversification of suppliers

Adaptive price setting
and strict cost discipline
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Convergenta transaction: We are simplifying our structure and governance

Results Presentation Q2/H1 2021/22 on 13 May 2022

Pre-closing situation1 Post-closing situation1

100%

Closing of transaction in FY 21/22 expected

Convergenta

~22% ~78%

Advisory  
Board

Shareholder 
Meeting

1Simplified presentation. 2Partly relating to assessment periods still subject to usual tax audits.

Simplification & strong 
value creation

 Fewer committees, accelerated 
decision-making and full focus 
on operations 

 Unified shareholder structure

 Use of existing tax loss carry-
forwards amounting to ~1.1 €bn 
for corporate income tax and 
~1.5 €bn for trade tax2
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We are continuing to execute our omnichannel strategy

Key strategic areas

Continuous improvement of customer experience through new service standards & processes 

Growing online business and expansion of marketplace

Strengthening of our B&M business by modernizing our store landscape

Building an integrated, customer-centric logistics network

Evolving sustainability from hygiene factor to differentiating factor
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Our customer experience initiatives are showing clear positive impact

Results Presentation Q2/H1 2021/22 on 13 May 2022

“Delivery Promise” initiative:
Program to improve delivery promise for online ordering  in Germany

+28Proactive communication in the event of changes 

+31Satisfaction with online delivery status tracking

+28Clarity & completeness of information provided

How the measures affect various categories ∆NPS2

1New measurement logic now including incomplete feedbacks. 2NPS impact in Germany, average of pick-up & home delivery: Pre-initiative (Oct 2021) vs. actual (March 2022).

NPS development

 In Q2 21/22 our NPS1 improved    
to 49 – highest score since 
measurement began

 Better customer experience 
empowers Services & Solutions 
business, supports conversion 
rate and strengthens loyalty
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Online business substantially above pre-pandemic levels

Results Presentation Q2/H1 2021/22 on 13 May 2022

14%

Pre-COVID Lockdown Quarters

25%

Q2 21/22

33%
Online sales
(as % of sales)

1This refers to the MediaMarkt and Saturn webshops combined. Source: EHI – E-Commerce Markt Deutschland 2021. 2Own analysis based on company reports.

Online dynamics

 COVID-19 as a catalyst for strong 
growth in online business

 Online sales spiked during 
lockdowns and remained at 
elevated levels afterwards

 Continuous improvement of UX 
will fuel further grow

 3rd largest webshop in 
Germany1, 2nd largest CE 
webshop in Europe2
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We are modernizing our store landscape

Results Presentation Q2/H1 2021/22 on 13 May 2022

Store refresh program includes >500 core format stores by FY 22/23

~ 150

Remodelled since 
start of program

+ ~ 120

Plan for H2 21/22

+ ~ 250

Plan for FY 22/23

Clear benefits

 Capex-light remodelling

 Increased flexibility regarding 
usage of retail space

 Improved store economics and 
lifted profitability expected

 Positive customer feedback 
shows relevance
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We are creating a resilient omnichannel logistics and systems platform

Results Presentation Q2/H1 2021/22 on 13 May 2022

Omnichannel Spine = Smart linking and synchronization of logistics, IT 
and order processes across all channels

Overarching 
basket

Integrated 
order

Transparent 
inventory

Efficient 
transport

April 2022: 
Omnichannel Spine go-live in the Netherlands - a major milestone

Capability & efficiency gains

 Better customer experience due to 
e.g. faster fulfilment and wider 
range of delivery options

 Increased product availability and 
optimized stocks

 Optimized last mile delivery and 
carbon footprint
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Achievements in H1 21/22

Took back ~20,000t of 
old electrical 
appliances in Germany 
and organized their 
recycling or reuse

Repaired ~275,000 
devices in store at our 
Smartbars

~25,000 mobile phones 
collected with our trade-
in kiosks and issued 
vouchers worth 700,000 € 

Our “more-life-per-cycle” 
promise

Product-as-a-service

Aftersales & repairs

Refurbishment & 
second life

Recycling

We are pushing the circular economy forward 
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We are receiving recognition for our efforts and our progress

Results Presentation Q2/H1 2021/22 on 13 May 2022

Achievements
Leading ESG player#1 in customer satisfaction Omnichannel player

Best German ESG Retailer 2022
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Q2: Sales and EBIT increased very clearly – H1 above PY
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Q2 20/21 Q2 21/22

4,322
5,019

-146

-62

Q2 20/21 Q2 21/22

+18.8%1

Sales
(€m) 

+84 €m

H1 20/21 H1 21/22

11,786 11,873 199 212

H1 20/21 H1 21/22

+2.1%1 +12 €m

1Adj. for currency and portfolio change effects. 2Excl. associates, adj. 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) expenses in connection with the 
acquisition of the minority shareholding in MediaMarktSaturn as well as the reorganization and simplification of the corporate structure.

Adj. EBIT2

(€m) 

Increase in adjusted EBIT in Q2 mainly driven by Germany and the 
Netherlands, which were both affected by temporary store closures in PY

Sales improvement supported by gradual lifting of COVID-19 
restrictions; Q2 21/22 sales1 above pre-COVID-19 level

Adjusted EBIT in H1 21/22 improved moderately following the positive 
sales development 

H1 21/22 sales slightly above PY due to recovery of B&M business in 
Q2; back to more balanced channel mix

Q2

H1

Results Presentation Q2/H1 2021/22 on 13 May 2022



Online sales and sales share declined as expected, due to easing 
of COVID-19 restriction measures, which were affecting B&M

Online sales on continuously elevated level and with expected decline vs. PY

16

Q2 20/21 Q2 21/22

2,119

1,267

49.0% 25.3%

Online sales
(€m) 

-40.2%

H1 20/21 H1 21/22

4,378

3,155

37.1% as % of sales 26.6%

-27.9%

as % of sales

Online sales share below record-breaking PY performance, but 
almost doubled compared to pre-pandemic levels

Majority of countries with online sales share >20%, pick-up 
ratio for the group at 36% (Q2 20/21: 38%)

Ambition to grow online sales share to 30% and above remains 
valid and realistic

Q2 H1

Results Presentation Q2/H1 2021/22 on 13 May 2022
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307

Q2 21/22Q2 20/21

Operational improvements in Services & Solutions business fuel growth

17

4.6% as % of sales 6.1%

Services & Solutions sales
(€m) 

+54.5%

542

651

H1 20/21 H1 21/22

4.6% 5.5%

+20.1%

as % of sales

Services & Solutions almost back to pre-pandemic levels; very 
strong sales and income uplift following recovery of B&M business

Sales growth in all service categories, online attachment rate 
improved strongly yoy, reaching its highest level since significant 
expansion of the online business kick-started by the pandemic

Sales share above 5% in all segments except Eastern Europe 
despite comparably low group sales in Q1 21/22

Improved functionalities and service enhancements supported 
online and offline attachment rate and fueled sales uplift

Q2 H1

Results Presentation Q2/H1 2021/22 on 13 May 2022



14.9%

GOODS 
MARGIN

Q2 20/21 GOODS 
VALUATION

SERVICE 
INCOME

Q2 21/22

17.1%

CHANNEL SHIFT 
& LOGISTIC COST

+2.2%p.

Gross margin1

(as % of sales)

1Excl. non-recurring effects and adj. for portfolio changes. 
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Gross margin improved noticeably

Q2

Goods margin decrease mainly due to high competition, inflationary 
environment and intensified campaign level

Goods valuation supported by yoy improved stock aging structure

Positive contribution from recovery in B&M business and reduced logistic 
costs in line with lower online share

Recovery of Services & Solutions business with strong margin 
improvement in Q2 

Results Presentation Q2/H1 2021/22 on 13 May 2022



Stable OPEX-ratio in Q2 despite increasing inflationary pressure 

19

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

OPEX1

(as % of sales)

Cost savings in transportation and payment fees due to lower online 
share partly offset by higher IT costs 

Wage inflation and higher energy costs overcompensated by further 
improved cost structure  

Stable OPEX ratio despite strong COVID-19-related cost mitigation of 
around 100 €m in PY (COVID-19-related subsidies and lockdown related 
operational cost savings)

Q2 20/21 Q2 21/22

19.3% 19.2%

965 €m833 €m (absolute)

Results Presentation Q2/H1 2021/22 on 13 May 2022

-0.1%p.

Q2



Strong growth in DACH and Eastern Europe 
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€m / % Q2 21/22

Total sales 2,815

Growth in LC1 22.6%

Reported yoy change 22.9%

Adj. EBIT2 -43

Adj. EBIT margin -1.5%

Adj. EBIT yoy change 54

€m / % Q2 21/22

Total sales 1,679

Growth in LC1 11.9%

Reported yoy change 11.9%

Adj. EBIT2 -17

Adj. EBIT margin -1.0%

Adj. EBIT yoy change 21

DACH

WESTERN & SOUTHERN EUROPE

€m / % Q2 21/22

Total sales 416

Growth in LC1 35.4%

Reported yoy change 3.5%

Adj. EBIT2 6

Adj. EBIT margin 1.6%

Adj. EBIT yoy change 6

€m / % Q2 21/22

Total sales 108

Growth in LC1 -11.5%

Reported yoy change -15.6%

Adj. EBIT2 -9

Adj. EBIT margin3 -

Adj. EBIT yoy change 2

OTHERS

EASTERN EUROPE

Others with lower sales against high PY 
base; slight EBIT improvement thanks to 
cost savings at CECONOMY level

W. & S. Europe showed sales and 
margin related EBIT growth, with 
Netherlands, Italy and Spain being 
the best performing countries

E. Europe characterized by continued 
sales growth in Turkey; earnings 
increase primarily resulting from a 
release of provisions in Poland  

DACH benefited from a recovery in 
B&M business, particularly driven by 
Germany, and a low comparison base

1Adj. for currency and portfolio change effects. 2Excl. associates and non-recurring effects and adj. for portfolio changes. 3Segment Others includes CECONOMY AG holding, hence respective EBIT margin would not offer a reasonable comparison. 
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EPS decrease mainly due to Fnac Darty impairment reversal in PY

21

Note: From continuing operations and based on reported figures.

EBITDA to EPS
(€m) 

Q2 20/21 Q2 21/22 H1 20/21 H1 21/22

EBITDA 54 132 575 578

EBIT -2 -35 338 241

Net financial result 4 -7 -6 -17

Earnings before taxes 2 -42 332 224

Income taxes 64 8 -61 -97

Profit or loss for the period 66 -33 271 127

Non-controlling interest -27 -13 24 25

Net result 94 -21 247 102

EPS (€) 0.26 -0.06 0.69 0.28

Financial result supported by dividend 
from METRO Properties in PY 

Reported tax rate H1 at 43.4%; 
benefits related to acquisition of 
MMS minority stake not yet included

Reported EBIT in PY impacted by 
Fnac Darty impairment reversal (150 
€m) in Q2/H1

Q2 H1

Results Presentation Q2/H1 2021/22 on 13 May 2022



Adjusted FCF above weak PY, underlying NWC burdened by high stock levels

22

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

Free Cash Flow in H1 21/22
(€m) 

578

-342

-595

-96

-253

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

-342

-407
-75

Significant increase in 
trade liabilities 
compared to PY

Investments for 
modernization 

and store-refresh

+3 +17+445 -55 -293 -17 +83 +100

YOY change

PY supported by 
capital gains 

refund Reversal of PY‘s
COVID-19-related 

VAT
deferrals in DE

Results Presentation Q2/H1 2021/22 on 13 May 2022
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CECONOMY’s outlook for FY 21/22

1Adj. for currency and portfolio change effects. 2Excl. associates, adj. for portfolio changes and excl. non-recurring effects.

21,361 €mSales

237 €m
Adj. 
EBIT

Slight 
increase

Very clear 
increase

FY 21/22FY 20/21 Key Assumptions

 Influence of the COVID-19 
pandemic less harmful as in FY 
20/21 (e.g., fewer and shorter 
closure of stores), availability of 
goods expected to normalize 
over the course of the year

 Inflation and Russian war of 
aggression against Ukraine to 
weigh on consumer sentiment –
extent unclear, but gradual 
recovery expected

 Further drivers: elevated Services 
& Solutions contribution, 
recovery in goods margin and 
cost savings from efficient 
organizational structures

Results Presentation Q2/H1 2021/22 on 13 May 2022
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Our winning formula

STRONG 
PRESENCE

STRONG 
BRANDS

STRONG 
MARKET POSITION 

STRONG 
RELATIONSHIPS

STRONG 
PARTNERSHIPS

> 40k employees in 
> 1k stores

Higher unaided brand 
awareness than 

competition

#1 or #2 
in 8 European 

countries

2.6bn customer 
contacts annually and 

>27mn loyalty club 
members

Long-standing 
supplier relationships

Results Presentation Q2/H1 2021/22 on 13 May 2022



In a nutshell

 We delivered a solid Q2 and strongly increased both 
sales and EBIT. H1 slightly above PY

 We confirm our guidance, assuming important 
external factors will stabilize and gradually recover

 Omnichannel model with strong customer centricity 
and sustainability will fuel our future growth

 We will continue to improve customer experience by 
focusing on refreshing our stores, extending our 
reach online and improving our logistic networks

 Acceleration will be facilitated by simplified 
shareholder and organizational structure

27Results Presentation Q2/H1 2021/22 on 13 May 2022
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Q&A

Dr Karsten Wildberger Florian Wieser
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Financial calendar

Q3/9M 21/22 
results 

11 AUGUST 2022

Q4/FY 21/22 
trading statement 

26 OCTOBER  2022

Q4/FY 21/22 
results

15 DECEMBER 2022

Results Presentation Q2/H1 2021/22 on 13 May 2022
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Upcoming events

Corporate Governance Roadshow

17 MAY 2022

CEO post-Q2 Roadshow

25 MAY 2022

Erste Group CEE Consumer Conference 

14 JUNE 2022

Results Presentation Q2/H1 2021/22 on 13 May 2022
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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/

Contact

Results Presentation Q2/H1 2021/22 on 13 May 2022
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Heterogenous segment developments, profitability below pre-pandemic levels

33

1Adj. for currency and portfolio change effects. 2Excl. associates  and non-recurring effects  and adj. for portfolio changes. 3Segment Others includes CECONOMY AG holding, hence respective EBIT margin would not offer a reasonable comparison. 

€m / % H1 21/22

Total sales 6,733

Growth in LC1 0.1%

Reported yoy change 0.3%

Adj. EBIT2 137

Adj. EBIT margin 2.0%

Adj. EBIT yoy change -25

€m / % H1 21/22

Total sales 3,896

Growth in LC1 2.6%

Reported yoy change 2.6%

Adj. EBIT2 56

Adj. EBIT margin 1.4%

Adj. EBIT yoy change 19

DACH

WESTERN & SOUTHERN EUROPE

€m / % H1 21/22

Total sales 969

Growth in LC1 20.6%

Reported yoy change -0.2%

Adj. EBIT2 29

Adj. EBIT margin 3.0%

Adj. EBIT yoy change 13

€m / % H1 21/22

Total sales 275

Growth in LC1 -8.9%

Reported yoy change -9.8%

Adj. EBIT2 -11

Adj. EBIT margin3 -

Adj. EBIT yoy change 3

OTHERS

EASTERN EUROPE

Results Presentation Q2/H1 2021/22 on 13 May 2022



Reported EBIT Q2

34

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

Adj. EBIT1 excl. associates to reported EBIT in Q2 21/22
(€m) 

-62

-35

ADJ. EBIT

34

NON-RECURRING EFFECTS

-7

REPORTED EBITOTHER ADJ. ITEMS (PORTFOLIO, ASSOCIATES)

Mainly related to the 
introduction of our 
new Operating Model 

Mainly Fnac Darty
profit share (33 €m)
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Reported EBIT H1

35

1Excl. non-recurring effects and adj. for portfolio changes. 2Expenses in connection with the acquisition of the minority shareholding in MediaMarktSaturn as well as the reorganization and simplification of the corporate structure.

Adj. EBIT1 excl. associates to reported EBIT in H1 21/22
(€m) 

212

241

33

REPORTED EBIT

-4

ADJ. EBIT OTHER ADJ. ITEMS (PORTFOLIO, ASSOCIATES)NON-RECURRING EFFECTS

Roughly equally split 
between 
• COVID-19-related 

store closures
• Convergenta 

transaction2

Mainly Fnac Darty
profit share (33 €m)
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Net Working Capital

36

€m 30/09/2020 31/03/2021 Change 30/09/2021 31/03/2022 Change

Inventories 2,949 3,512 562 3,111 3,618 507

Trade receivables and similar claims 488 322 -166 361 396 35

Receivables due from suppliers 1,302 1,094 -208 1,142 1,163 20

Trade liabilities and similar liabilities -5,996 -5,310 686 -5,470 -5,588 -118

Net Working Capital -1,256 -382 874 -855 -411 444

Results Presentation Q2/H1 2021/22 on 13 May 2022
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Simplified structure & governance with MediaMarktSaturn as a wholly-
owned subsidiary and Convergenta as an anchor shareholder of CECONOMY

1Only including the issuing of 125,800,000 new no-par value ordinary bearer shares. Convergenta can increase its shareholding further via conversion of new convertible bonds. This corresponds to Convergenta’s intention of becoming a long-term anchor shareholder with a 
stake of up to 29.9% of ordinary shares

Current situation based on voting rights

Post-closing situation based on voting rights

Convergenta

21.62%

Major 
shareholders

Free float
(<5%)

78.38%

58.7% 41.3%

Convergenta

25.9%1

Other major 
shareholders

Free float
(<5%)

100%

39.4% 34.7%

Tax 
consolidation MediaMarktSaturn fully consolidated, with minorities in P&L and B/S

 MediaMarktSaturn fully consolidated, with shift of Convergenta’s minority share to majority 
shareholders of CECONOMY in P&L and B/S 

Advisory  
Board

Shareholder 
Meeting
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Transaction is a liberating blow for CECONOMY reducing historical complexity

1Partly relating to assessment periods still subject to usual tax audits.

Governance simplification

Cost savings

Tax savings

Around 4 €m p.a. 
targeted, partially already realized

Tax loss carry-forwards of 
around 2.6 €bn in total 
related to c. 1.1 €bn for corporate 
income tax and c. 1.5 €bn for trade tax1

 Reduction of complexity entailed by the current structure

 Optimization and acceleration of decision-making 
processes allowing full focus on operational business

 Use of existing tax loss carry-forwards at CECONOMY level in 
the new structure, 

 Further tax optimization through tax deductibility of 
CECONOMY holding costs; resulting in a sustainable underlying 
tax rate improvement

 Further administrative cost savings at holding levels from 
simplified governance structure

Additional potential 
not quantified for valuation purposes
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Key parameters of transaction and consideration
components

1Nominal amount of 151 €m; 160 €m market value at time of announcement. Grants conversion rights for c. 27.9m conversion shares at a conversion price of 5.42 €.

The commercial terms have essentially remained the same

Designed to limit cash-out and debt, complying with 
CECONOMY’s conservative financing strategy

Reflects Convergenta’s intention to be a long-term anchor 
shareholder 

Consideration components

125.8m new ordinary 

CECONOMY shares to be issued

c. 1,510 new CECONOMY 

convertible bonds1

130 €m
Cash component 




