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DISCLAIMER 
AND NOTES 

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 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.

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 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.

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
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Strong finish to the financial year: Exceptional sales performance and 
better than expected results in Q4

Public

Adj. EBIT1,2

excl. associates 28 €m below 
prior year’s level

+7.6% 123 €m

Sales change yoy
adjusted for fx-effects and 

portfolio changes
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1Excl. non-recurring effects. 2Incl. IFRS 16.
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Exceptional sales momentum continued in Q4 driven by sustained 
consumer demand and successful online activities

Total sales
(in €m)

 Underlying sales1,2 grew even by +9.8%

 DACH: Germany benefited from successful 
campaigns and general VAT reduction; 
double-digit growth in Austria

 Western & Southern Europe: Strong 
consumption rebound in Spain and Italy, 
especially driven by online business; Netherlands 
also benefited from low comparison base 

 Eastern Europe: Turkey with strong sales growth 
trend

 Others: Good sales momentum in Sweden driven 
by various campaigns; segment decline due to 
disposal of iBood

4,996

Q4 18/19

5,271

Q4 19/20

+5.5%

Q4 Highlights
+7.6%

fx- and portfolio adj.

Sales by segment
(fx- and portfolio adj., yoy change)

Q4

W. & S. Europe
-7.3%

DACH

4.7%

38.9%

OthersE. Europe

7.1%

1Fx- and portfolio-adjusted sales. 2Excl. 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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327
250

Q4 18/19 Q4 19/20

–23.5%

Online grew at elevated levels, while Services & Solutions was below 
prior year

Online sales1

(in €m)
Q4 Highlights

Services & Solutions sales1

(in €m) 

 Dynamic online growth in addition to positive 
stationary sales development

 Strong double-digit online growth especially in 
Western and Southern Europe countries 

 1.3 million new customers registered in 
webshops across the Group

 Pick-up rate stabilized at around 39%

 Services & Solutions primarily impacted by 
technical effect, but also lower store traffic

 High demand for “Smartbar” services & 
extended warranties; GSM mobile & other 
contract business below prior year’s level 

629
850

Q4 19/20Q4 18/19

+35.1%

6.6%

12.7%

Q4

16.1%

4.7%

1Excl. Greek MediaMarkt business (portfolio adjustment). 2Excl. technical effect due to switch from agent to principal model for online sales of mobile phones and related contracts as a bundle in Germany.

Underlying sales 
growth1,2 +53.7%

Underlying sales 
growth1,2 –5.0%
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in % of sales

in % of sales
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Gross margin decline in Q4 but with trend improvement compared to 
9M period

Public

 Gross margin1 with trend improvement 
compared to 9M period (–1.4%p.)

 Gross margin unfavourably impacted especially 
by channel shift coupled with higher delivery 
costs and lower Services & Solutions income 

 OPEX impacted by negative effects such as 
software impairment and right-of-use asset 
impairments 

 Ongoing operational cost savings related to 
lower personnel expenses and indirect spend 

Q4 HighlightsOPEX1,2 (in % of sales)Q4

20.3%21.1%

Q4 18/19 Q4 19/20

–0.8%p.

18.7%

Q4 18/19 Q4 19/20

19.0%

–0.3%p.

FY
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1Excl. non-recurring effects and adjusted for portfolio changes. 2 Sum of SG&A expenses and Other operating expenses.

-0.1%p.

Q1 Q4Q2

-0.8%p.

Q3

-2.3%p.
-2.6%p.

Gross margin1 (in % of sales)

Gross margin development1 19/20 vs. PY 
Lockdown period
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Good topline growth and tight cost control largely offset gross margin 
decline in Q4 

Public

 DACH: Solid earnings increase in Germany 
supported by strong sales growth 
overcompensating the impact of software 
impairment 

 W. &. S. Europe: Gross margin decline weighed 
on earnings in Spain and Italy; strong sales 
performance led to slight earnings increase in 
the Netherlands

 Eastern Europe: Lower earnings in Poland also 
due to high comparison base as a result of lower 
necessary risk provisions at redcoon in PY; 
Turkey impacted by negative currency effects 

 Others: Slight sales-related earnings increase in 
Sweden; lower CECONOMY HQ costs 

Q4 HighlightsAdj. EBIT1 excl. associates (in €m)

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

86 85

2

-22

100

54

-13 -18

E. EuropeDACH W. & S. Europe Others2

1Excl. non-recurring effects and adjusted for portfolio changes. 2 Incl. consolidation. 
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Q4 18/19

Q4 19/20 incl. IFRS 16

Q4
151

123

Q4 18/19 Q4 19/20
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Restructuring expenses related to new Operating Model and negative 
Fnac Darty profit share additionally weighed on reported EBIT

Adj. EBIT1 excl. associates to reported EBIT (in €m)
123

33

Reported EBIT Q4 19/20

-32

Non-recurring effects

-58

Adj. EBIT Q4 19/20 Other adj. items 
(portfolio, associates)

Public

Q4

Supplementary Information Q4/FY 2019/20

− Fnac Darty 
profit share 
(–30 €m)

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

− Mainly related 
to new 
Operating 
Model
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EPS declined mainly due to impairment of Fnac Darty stake and lower 
COVID-19-related operational earnings

Public

€m FY 18/19 FY 19/20 Change

EBITDA 465 991 526

EBIT 224 –80 –304

Net financial result 12 –45 –56

Earnings before taxes 235 –125 –360

Income taxes –77 –93 –16

Profit or loss for the period 158 –218 –376

Non-controlling interest 37 19 –18

Net result 121 –237 –358

EPS (in €) 0.34 –0.66 –1.00

 Reported EBIT includes c. 9 €m IFRS 16 effect; 
decline largely due to Fnac Darty impairment of 
268 €m, but also COVID-19-related lower 
operational earnings

 Net financial result impacted by higher interest 
expenses due to IFRS 16 related recognition of 
lease liabilities; PY includes gain on the disposal 
of 5.4% METRO stake 

 Tax rate at –74.0%; negative tax rate essentially 
due to Fnac Darty impairment

 EPS declined by –1.00 €

FY Highlights

Note: From continuing operations and based on reported figures; EBIT/DA in CY incl. IFRS 16 effect.
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Adjusted Free Cash Flow improved strongly supported by NWC inflow and 
tax reimbursements

Public

19/20: Free Cash Flow (in €m)

18/19: Free Cash Flow (in €m)

991 983

453

297 17

Tax Cash 
investments

EBITDA Lease 
repaym.

Δ NWC Other FCF

-530

Lease 
adj. FCF1

-138
-184

 Adj. Free Cash Flow improved strongly by 
586 €m yoy 

 Change in NWC improved significantly due to 
strong increase in trade liabilities with a 
comparatively smaller increase in inventories –
both effects are mainly due to the positive sales 
development in Q4

 Tax refunds relating to cash tax prepayments in 
the previous year led to a cash inflow; also, 
comparatively fewer tax prepayments as a 
reaction to COVID-19 were made

 Other OCF in CY mainly impacted by cash outs 
from reorganization & efficiency program as well 
as funding of plan assets 

FY Highlights

465

-128 -133-5-152

EBITDA Tax FCFΔ NWC2 Cash 
investments

Other2 Lease 
repaym.

Lease 
adj. FCF1

-392
144

-193

FY

1Lease adjusted free cash flow subtracts the repayment of lease liabilities for better FCF comparability under IFRS 16. 2Prior-year adjustments due to changes in presentation and definition. 
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Our strong net liquidity position is further strengthened by new back-up 
credit lines 

Net liquidity (leasing adjusted1)
(in €m)

New financing structure
(as of 12 May 2020)

345

717

932

09/17 09/18 09/19 09/20

1,202 2,680 €m

Old Financing Structure New Financing Structure

980 €m

Syndicated loan
550 €m

Bilateral loans (committed)
430 €m

Tranche B
1,700 €m

o/w

1,360 €m KfW2

340 €m Partner Banks

Tranche A
625 €m

Tranche C
355 €m

1Excl. lease liabilities. 2State-owned bank KfW (Kreditanstalt für Wiederaufbau).
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IFRS 16 effects on EBIT

Public

1Including consolidation.

Supplementary Information Q4/FY 2019/20

IFRS 16 effect 
in EBIT

IFRS 16 effect 
in EBIT

€m Q4 19/20 FY 19/20
DACH 1 4
Western/Southern Europe 1 2
Eastern Europe 2 6
Others1 0 -2
Total 3 9
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Sales & number of stores by country

Public

Sales (€m) Number of Stores

FY 18/19 FY 19/20 30/09/2019 Openings                 Closures 30/09/2020
Germany 10,472 10,155 431 – –6 425
Austria 1,150 1,203 52 1 – 53
Switzerland 578 591 26 – –1 25
Hungary 364 375 32 – – 32
DACH 12,565 12,323 541 1 –7 535
Belgium 697 698 27 – – 27
Greece 193 40 12 – –12 0
Italy 2,157 2,060 117 1 –1 117
Luxembourg 65 56 2 – – 2
Netherlands 1,495 1,546 49 1 – 50
Portugal 151 160 10 – – 10
Spain 2,050 1,871 88 – – 88
Western/S. Europe 6,807 6,431 305 2 –13 294
Poland 970 912 90 – –2 88
Turkey 596 699 78 – – 78
Eastern Europe 1,567 1,611 168 – –2 166
Sweden 439 460 28 – – 28
Others 516 465 28 – – 28
CECONOMY 21,455 20,831 1,042 3 –22 1,023
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Shift in product category mix driven by changed customer demand due to 
COVID-19-pandemic
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25%

22%

23%

20%

8%

3%

New Media1

White
Goods

Entertainment

Brown
Goods

Other2

Telecom

FY

1Incl. computer, hardware, computer accessories and smart home. 2Incl. mainly photo.

 Computer hardware & accessories developed 
very positively benefiting from the work-from-
home trend prompted by COVID-19

 White goods category also recorded growth

 Slight sales decrease of brown goods impacted 
by the cancellation of this year’s major sports 
events

 Entertainment products and photo below prior 
year’s level; launch of the new gaming consoles 
from Sony and Microsoft shifted into Q1 20/21

FY HighlightsProduct category breakdown
(in % of total product sales)
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Net Working Capital1

Public

€m 30/09/20181 30/09/20191,2 Change 30/09/20191,2 30/09/2020 Change

Inventories 2,480 2,548 68 2,548 2,949 402
Trade receivables and similar claims 613 455 –158 455 488 33
Receivables due from suppliers 1,239 1,295 56 1,295 1,302 7
Trade liabilities and similar liabilities –5,746 –5,321 425 –5,321 –5,996 –675
Net Working Capital –1,414 –1,023 390 –1,023 –1,256 –233

1Adjustments and/or due to a change in definition. 2Balance sheet figures for 30/09/2019 are presented without the assets and liabilities of the disposal group MediaMarkt Greece. The resulting effect on net working capital is –21€m.
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Notes

Public

 All numbers in the presentation incl. IFRS 16 (unless otherwise stated).

 The disposal of the Greek MediaMarkt business is treated as a portfolio effect.

 Non-recurring earnings effects in FY 2019/20 include effects in connection with (1) the 
reorganization and efficiency program announced on 29 April 2019, (2) COVID-19 related 
store closures and (3) the introduction of the new Operating Model.
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CECONOMY AG   
Investor Relations

Kaistr. 3
40221 Düsseldorf
Germany

Tel.: +49 (211) 5408-7222
Email: IR@ceconomy.de
https://www.ceconomy.de/en/investor-relations/

CONTACT
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