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Nature and performance of the assignment (1/2)

• In November 2020, the management board of CECONOMY AG, 
Düsseldorf ("CECONOMY"), commissioned us to issue an expert 
opinion on the business values of Media-Saturn-Holding GmbH, 
Ingolstadt („MSH“) and CECONOMY as well as on the assessment 
of the appropriateness of the exchange ratio as of the valuation 
date 17 February 2021. We submitted the corresponding expert 
opinion with a reporting date of 23 December 2020 (“expert 
opinion"). Due to the current development of the COVID-19 
pandemic and the related continued lockdown situation affecting 
many MediaMarkt and Saturn stores, the management board of 
CECONOMY asked us on 11 February 2021 to reflect the changed 
assessments in an addendum to our expert opinion.

• Contrary to the company's expectations, the lockdown in Germany 
was extended into March 2021 and a reopening of the retail sector 
was linked to a stable 7-day incidence value of no more than 35 
new infections per 100,000 inhabitants, which cannot be reliably 
estimated at present. For this reason, CECONOMY suspended the 
outlook for financial year 2020/21 in an ad-hoc announcement 
dated 11 February 2021 and is currently refraining from issuing a 
new forecast. 

• In the absence of a current plan for fiscal year 2020/21, which 
adequately reflects the above circumstances, CECONOMY has 
asked us to determine the business values of MSH and 
CECONOMY on a supplementary basis assuming a provisional 
extrapolation of the earnings (EBIT before restructuring) of fiscal 
year 2019/20 of MSH ("projection") and to assess whether the 
appropriateness of the exchange ratio is also given in this case. 

• In addition, the management board has adjusted its expectations 
for restructuring expenses and holding costs on CECONOMY-level
based on current developments.

• Apart from the updates presented above and the updating of the 
capital market data taken into account (this relates to the beta 
factor, the cost of debt and the stock market prices of the 
investments), the calculations presented in this addendum are 
based on the assumptions and procedures as set out in our expert 
opinion.

• We have summarized the additional valuation work that 
supplements our opinion in this addendum.

• Please note that this addendum should only be read and 
interpreted in conjunction with our expert opinion.

• In addition to the documents listed there, we had the following main 
documents at our disposal for the addendum:
- Earnings and financial figures of CECONOMY for Q1 2020/21,
- Overview of monthly sales in January 2021,
- Overview of adjusted restructuring expenses and holding costs 

at CECONOMY-level for fiscal year 2020/21.
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Nature and performance of the assignment (2/2)

• We performed our work in February 2021 in our offices in 
Düsseldorf and Hamburg.

• The sole purpose of this addendum is to inform the management 
board of CECONOMY in the context of its reporting obligations vis-
à-vis the general shareholders’ meeting of CECONOMY on 17 
February 2021, which will resolve on the mixed capital increase 
against contributions in kind and the issuance of convertible bonds 
against contributions in kind, in each case subject to the exclusion 
of subscription rights. For that matter, the provisions in the expert 
opinion apply to the use of this addendum. 

• We expressly point out that PwC does not assume any 
management tasks. All decisions in connection with the transaction 
underlying the resolution of the general shareholders’ meeting of 
CECONOMY on 17 February 2021 will be made solely by the 
parties involved.

• For the performance of the engagement and our responsibility, also 
in relation to third parties, the standard terms and conditions of 
engagement in the version of 1 January 2017, attached hereto as 
annex, shall prevail.
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Background of the addendum (1/2)

• On 13 December 2020, the German government, together with the 
prime ministers of the German federal states, decided that retail 
stores must be closed from 16 December 2020. This marks 
Germany's second lockdown after the first Corona-related closures 
from March to May 2020. Other European countries have also 
decided to impose restrictions on retailers from November 2020 
due to rising Corona infections. These range from reduced opening 
hours and a limit on the number of visitors (as in Spain and Italy) to 
the closure of retail stores, e.g. in Austria and Switzerland. In 
Austria, stores were allowed to reopen on 8 February 2021. An 
overview of Corona-related store closures and operational 
restrictions as of 11 February 2021 is provided in the overview to 
the right.

• When preparing the forecast for fiscal 2020/21, it was originally 
assumed that there would be no further prolonged restrictions in 
stationary retail during the course of the COVID-19 pandemic. 
Against the background of the longer-than-expected closures of a 
significant part of the stationary business, it was announced by 
CECONOMY in an ad-hoc announcement dated 19 January 2021, 
that the forecast for the financial year 2020/21 was subject to 
significantly increased uncertainties.

• According to the decisions of the federal government and the prime
ministers of the federal states on 10 February 2021, the lockdown 
in Germany is to be extended at least until 7 March 2021. After that 
date, there will only be openings if the incidence of infection 
remains stable (i.e., a 7-day incidence of no more than 35 new 
infections per 100,000 inhabitants). 

9CECONOMY AG

Closed stores

No restrictions

Restricted operations

Source: Management Informationen
Status: 11 February 2021

• Against this background, CECONOMY saw itself compelled on 
11 February 2021, despite a positive business performance in 
the first quarter of the current financial year, to announce in a 
further ad-hoc release that it was suspending the outlook for the 
2020/21 financial year as a precautionary measure and refraining 
from issuing a new forecast for the 2020/21 financial year.

• Online retail sales increased by around 43% year-on-year in 
fiscal 2019/20 (and in April 2020, online-only sales actually 
increased by around 300% year-on-year), so that currently in 
Germany, for example, sales levels are 60-70% of the previous 
year's sales unaffected by COVID-19.
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Background of the addendum (2/2)

• In order to take account of the continuing COVID-19-related 
uncertainty about the duration and impacts from the lockdown, 
CECONOMY has asked us, in the absence of a current plan, to 
provisionally extrapolate the earnings (EBIT before restructuring) of 
fiscal year 2019/20 for fiscal year 2020/21. We consider this 
approach to be justifiable and appropriate in light of the current 
situation.

• For the fiscal years from 2021/22 onwards, CECONOMY is sticking 
to the originally adopted planning that is also the basis for our 
expert opinion. 

• This is based on the experience of the rapid recovery of business 
after the first lockdown in spring 2020. The recovery was 
particularly evident in the second half of fiscal 2019/20, which was 
characterized by significant year-on-year growth. This was due to 
catch-up effects following the reopening of stores from mid-May 
2020. The overall positive sales trend continued into December 
2020. 

• Similar catch-up effects are also expected after the end of the 
second lockdown, especially as all measures for the strategic 
further development of the Media-Saturn business model to 
increase earnings will be continued to the extent possible under the 
COVID-19 circumstances. We consider this assessment to be 
plausible and have likewise adhered to CECONOMY 's planning 
calculations for the years from 2021/22 in our valuation work for this 
addendum. 
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Derivation of the projection and the associated impact on the results

• As CECONOMY suspended its outlook for fiscal 2020/21 in its ad-
hoc announcement of 11 February 2021 and currently refrains from 
issuing a new forecast for fiscal 2020/21 with reference to the 
continuing uncertainty, we base our valuation work on EBIT before 
restructuring expenses for fiscal 2019/20 in consultation with 
management as described. For the derivation of EBIT before 
restructuring charges from fiscal 2019/20, we refer to section 3.3 in 
our expert opinion. The derivation of the EBIT of MSH including 
restructuring charges and the EBIT of CECONOMY for the 2020/21 
fiscal year is explained in more detail below. 

! Compared to the planning for 2020/21, the restructuring expense 
decreases from EUR 110.6 million to EUR 104.2 million in the 
provisional projection. According to management, this results from 
lower expected costs for the implementation of the operating model 
(see also section 3.4 of the expert opinion on the operating model). 

@ Holding costs in the projection are reduced from EUR 31.2 million in 
the 2020/21 planning to EUR 29.0 million. This is reportedly due to 
lower travel and personnel expenses, as well as lower expenses for 
the digital general shareholders’ meeting and for supervisory board 
compensation (see also section 4.2 of the expert opinion on holding 
costs). 

# The project costs added in the projection relate to the costs 
expected to be incurred in connection with the present transaction. 

1 Changed management estimate for fiscal year 2020/21
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Derivation of EBIT 2020/21 relevant for valuation

Source: Management Informationen
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in EUR million
2019/20

Act
2020/21

Plan
2020/21

Projection
EBIT MSH before restructuring expenses 267,5        410,0        267,5        
Restructuring expenses (49,4)         (110,6)       (104,2)       
EBIT MSH incl. restructuring expenses 218,1        299,4        163,3        
Holding costs (31,8)         (31,2)         (29,0)         
Project costs transaction -                -                (8,2)           
EBIT CECONOMY 186,3        268,2        126,1        
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Derivation of the discount rate (WACC)

• The updated derivation of the weighted average cost of capital 
(WACC) for the periods under review (detailed planning period and 
terminal value phase) is summarized in the adjacent table. 

• For more detailed information on the assumptions and procedures 
used to derive the weighted cost of capital, please refer to section 
3.6 of the expert opinion. 

• Currently, the base interest rate is -0.1%, which is unchanged 
compared to our calculations in the expert opinion of 23 December 
2020. The unlevered beta factor has decreased slightly from 0.83 to 
0.82. The inflation differential has remained constant. 

• The pre-tax interest on debt was calculated at 1.73%, taking into 
account the risk-free interest rate of -0.1% plus a risk-adjusted 
spread based on the BBB- and BB+ ratings available for 
CECONOMY. Taking into account the unchanged inflation 
differential, this results in a cost of debt of 1.88%. The tax rate is 
unchanged. 

• In addition to the above-mentioned adjustments, there are 
insignificant deviations compared with the WACC calculation in the 
expert opinion, which are due to the slightly changed capital 
structure as of 30 September 2020 as a result of the recalculated 
market value of equity. 

• As a result, the WACC is slightly lower than calculated in the expert 
opinion (6.78% vs. 6.81%).

2 Derivation of the discount rate
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WACC

2020/21 2021/22 2022/23
from 

2023/24
Projection Plan Plan TV

Risk-free rate -0.1% -0.1% -0.1% -0.1%
Market risk premium 7.5% 7.5% 7.5% 7.5%
Beta (unlevered) 0.82 0.82 0.82 0.82
Leverage ratio (D/E) 65.5% 65.5% 65.5% 65.5%
Beta (levered) 1.36             1.36             1.36             1.36             
Inflation differential 0.25% 0.25% 0.25% 0.25%
Cost of equity 10.36% 10.36% 10.36% 10.36%
Cost of debt before taxes 1.88% 1.88% 1.88% 1.88%
Tax rate 30.5% 30.5% 30.5% 30.5%
Cost of debt after taxes 1.30% 1.30% 1.30% 1.30%
Equity ratio 60.4% 60.4% 60.4% 60.4%
Debt ratio 39.6% 39.6% 39.6% 39.6%
Terminal growth rate -0.5%
Weighted average cost of capital (WACC) 6.78% 6.78% 6.78% 6.28%
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Update of MSH value (1/2)

• The table at the top right shows the derivation of the enterprise 
value of MSH before special values, taking into account the 
adjusted EBIT in fiscal 2020/21. The calculations correspond to the 
procedure described in detail in the expert opinion.

• Significant changes in the relevant valuation assumptions 
compared to the expert opinion are shown in the table on the 
bottom right. 

• In the projection, EBIT in fiscal 2020/21 is reduced by a total of 
EUR 136.1 million compared with the plan. As a result of the 
reduced EBIT, corporate taxes and the share of earnings 
attributable to non-controlling shareholder will also decrease. As a 
result of the partially offsetting effects, the free cash flow to be 
discounted is reduced by EUR 85.8 million in 2020/21. 

• The planning assumptions for depreciation and amortization, capital 
expenditure and net working capital have not been adjusted, as the 
management board of CECONOMY still considers them to be valid.

• The enterprise value of MSH (before special values) as of 30 
September 2020 is EUR 6,294.6 million in the projection and is thus 
EUR 49.2 million lower than in the expert opinion. The fact that the 
change in the enterprise value is significantly lower than that in the 
free cash flow to be discounted in 2020/21 is due to the fact that the 
unchanged free cash flows of the two later plan years and the 
perpetual annuity were discounted at a slightly lower weighted 
average cost of capital (WACC), which has a slightly value-
increasing effect. This partly offsets the value-reducing effect of the 
lower free cash flow in 2020/21. 

3 Value of Media-Saturn-Holding GmbH
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Enterprise value of MSH as of 30 September 2020

Comparison of plan and projection 2020/21
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2020/21 2021/22 2022/23 from 2023/24
in EUR million Projection Plan Plan TV
EBITDA 907.5           1,268.5       1,323.5       1,330.1         
EBITDA margin 4.3% 5.9% 6.0% 6.0%
Depreciation & amortization (744.2)         (738.5)         (723.5)         (679.7)           
EBIT 163.3           530.0           600.0           650.4             
EBIT margin 0.8% 2.5% 2.7% 2.9%
Corporate tax (57.8)            (174.1)         (193.6)         (194.8)           
NOPLAT 105.5           355.9           406.4           455.6             
Depreciation & amortization 744.2           738.5           723.5           679.7             
Capital expenditures (592.3)         (613.6)         (652.4)         (679.7)           
Change in net working capital (220.1)         (207.6)         (183.4)         (1.7)                
Profit attributable to non-controlling shareholders (2.2)              (8.4)              (9.6)              (10.8)              
Free cash flow to be discounted 35.2             264.8           284.5           443.1             
Weighted average cost of capital (WACC) 6.78% 6.78% 6.78% 6.28%
Period 1.0               2.0               3.0               -                      
Present value factor 0.94             0.88             0.82             13.08             
Present value  32.9             232.3           233.6           5,795.7         
Enterprise value as of 30 September 2020 6,294.6       

Plan vs. Projection 
2020/21

in EUR million
2020/21

Plan
2020/21

Projection abs. %
EBIT 2020/21 incl. restructuring expenses 299.4       163.3             (136.1)      (45.5%)
Corporate tax  (105.9)      (57.8)              48.1          (45.5%)
Profit attributable to non-controlling 
shareholders 

(4.4)           (2.2)                2.2            (50.2%)

Free cash flow to be discounted  120.9       35.2               (85.8)        (70.9%)
WACC 6.81% 6.78% (0.03%) n/a
Enterprise value as of 30 September 2020 6,343.8    6,294.6         (49.2)        (0.8%)
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Update of MSH value (2/2)

• The net financial liabilities, the profit participation right of 
CECONOMY and the value of the investment in PMG Retail Market 
Ltd. (joint venture Greece) were also assumed to be unchanged 
from the amounts stated in the expert opinion. The investment in 
PJSC M.video, on the other hand, was recognized at the current 
market value of the shares held by MSH. This leads to an increase 
in the special values of EUR 17.1 million. Based on this, the market 
value of the equity of MSH as of 17 February 2021 after special 
values is EUR 4,177.0 million, which corresponds to a reduction in 
value of EUR 33.8 million or 0.8% compared with the calculation in 
the expert opinion. 

• Taking into account an unchanged value contribution of the 
minimum synergies of EUR 444.0 million (for details, see the expert 
opinion, section 3.7), the market value of the share of Convergenta
Invest as of 17 February 2021 is EUR 1,347.1 million and is 
therefore EUR 7.3 million or 0.5% lower than the value in the expert 
opinion based on the planning estimates for 2020/21. Since the 
synergies taken into account only represent minimum synergies, 
the value contribution to be taken into account is not affected by the 
other updates. 

3 Value of Media-Saturn-Holding GmbH
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Derivation of the market value of MSH as of 17 February 2021

Comparison of plan and projection 2020/21
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2020/21
in EUR million Projection
Enterprise value as of 30 September 2020 6,294.6       
Net debt as of 30 September 2020 (2,472.0)      
Profit participation right of CECONOMY 2019/20 (47.0)            
Market value of equity as of 30 September 2020 
before special values  3,775.5       
Special value participation of PJSC M.video (15%) 220.7           
Special value participation of PMG Retail Markt Ltd. (25%) 25.8             
Market value of equity as of 30 September 2020 
incl. special values  4,022.0       
Compounding factor 1.04             
Market value of equity as of 17 February 2021 incl. 
special values 4,177.0       

Market value share of Convergenta Invest as of 
17 February 2021 (21.62%) 903.1           
Present value of minimum synergies from transaction 444.0           
Market value share of Convergenta Invest 
incl. minimum synergies as of 17 February 2021 1,347.1       

Plan vs. Projection 
2020/21

in EUR million
2020/21

Plan
2020/21

Projection abs. %
Market value of equity as of 30 September 
2020 before special values  

3,824.7    3,775.5         (49.2)        (1.3%)

Special values 229.4       246.4             17.1          7.4%
Market value of equity as of 17 February 2021 
incl. special values 

4,210.8    4,177.0         (33.8)        (0.8%)

Present value of minimum synergies from 
transaction  

444.0       444.0             -                0.0%

Market value share of Convergenta Invest 
incl. minimum synergies as of 17 February 
2021 

1,354.4    1,347.1         (7.3)           (0.5%)
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Update of CECONOMY value (1/2)

• The valuation of CECONOMY basically follows the same approach 
as the valuation of MSH (see section 3 of this addendum). In the 
following, therefore, only significant items will be discussed.

• In the projection, EBIT decreases by EUR 142.1 million to EUR 
126.1 million (-53.0%) in the 2020/ 21 financial year, as described 
in chapter 1. As a result, the free cash flow to be discounted 
decreases by a total of EUR 91.8 million. As with the value 
derivation of MSH in section 3 of this addendum, the lower WACC 
also has a partially compensating effect here compared with the 
value-reducing effect of the lower EBIT in 2020/21.

• The enterprise value of CECONOMY before special values as of 30 
September 2020 is projected to decrease by EUR 57.0 million, or 
1.0%, compared with the value in the expert opinion. 

4 Value of CECONOMY AG
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Enterprise value of CECONOMY as of 30 September 2020

Comparison of plan and projection 2020/21
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2020/21 2021/22 2022/23 from 2023/24
in EUR milion Projection Plan Plan TV
EBITDA (MSH) 907.5           1,268.5       1,323.5       1,330.1          
EBITDA margin 4.3% 5.9% 6.0% 6.0%
Depreciation & amortization (MSH) (744.2)         (738.5)         (723.5)         (679.7)            
Holding costs (CECONOMY) (29.0)            (31.2)            (31.2)            (31.2)              
Project costs transaction (8.2)              -                    -                    -                      
EBIT 126.1           498.8           568.8           619.2             
EBIT margin 0.6% 2.3% 2.6% 2.8%
Corporate tax (57.8)            (174.1)         (193.6)         (194.8)            
NOPLAT 68.3             324.8           375.2           424.4             
Depreciation & amortization 746.2           740.4           725.5           681.7             
Capital expenditures (592.3)         (613.6)         (652.4)         (681.7)            
Change in net working capital (220.1)         (207.6)         (183.4)         (1.7)                 
Profit attributable to non-controlling shareholders (2.2)              (8.4)              (9.6)              (10.8)              
Free cash flow to be discounted before special 
values  

(0.0)              235.6           255.3           411.9             

Weighthed average cost of capital (WACC) 6.78% 6.78% 6.78% 6.28%
Period 1.0               2.0               3.0               
Present value factor 0.94             0.88             0.82             13.08             
Present value   (0.0)              206.7           209.7           5,387.9          
Enterprise value as of 30 September 2020 
before special values  

5,804.2       

Plan vs. Projection 
2020/21

in EUR million
2020/21

Plan
2020/21

Projection abs. %
EBIT 2020/21 incl. Holding costs 268.2       126.1             (142.1)      (53.0%)
Corporate tax  (105.9)      (57.8)              48.1          (45.5%)
Profit attributable to non-controlling 
shareholders 

(4.4)           (2.2)                2.2            (50.2%)

Free cash flow to be discounted  91.8          (0.0)                (91.8)        (100.1%)
Enterprise value as of 30 September 2020 
before special values  

5,861.2    5,804.2         57.0          1.0%
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Update of CECONOMY value (2/2)

• In the projection, net financial liabilities remain unchanged 
compared with the expert opinion. This results in a market value of 
the equity of CECONOMY as of 30 September 2020 before special 
values of EUR 2,706.6 million.

• As a result of the update of the share price based valuation of 
METRO AG and Fnac Darty S.A., the special values increase by 
EUR 57.0 million compared to the expert opinion. 

• The market value of the equity of CECONOMY as of 17 February 
2021 after special values and before deduction of the share of 
Convergenta Invest amounts to EUR 3,468.6 million in the 
projection. Due to the positive effect of the special values, the 
reduction compared to the value in the expert opinion is only EUR 
0.4 million. 

• Taking into account the reduction in the market value of the share 
held by Convergenta Invest from EUR 910.4 million to EUR 903.1 
million (see section 3), the market value of the company's equity 
attributable to the shareholders of CECONOMY increases by EUR 
6.9 million or 0.3% to EUR 2,565.5 million as of 17 February 2021.

• It should be noted that the higher value of CECONOMY based on 
the projection compared to the calculations in the expert opinion is 
mainly due to the lower discount rate and the positive development 
of the special values.

4 Value of CECONOMY AG
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Derivation of the market value of CECONOMY as of 17 February 2021

Comparison of plan and projection 2020/21

Private and strictly confidential

2020/21
in EUR milion Projection
Enterprise value as of 30 September 2020 
before special values  

5,804.2       

Net debt (3,097.6)      
Market value of equity of CECONOMY 
as of 30 September 2020 before special values  

2,706.6       

Special values 633.2           
Market value of equity of CECONOMY 
as of 30 September 2020 incl. special values  

3,339.8       

Compounding factor 1.04             

Market value of equity of CECONOMY 
as of 17 February 2021 incl. special values 
before deduction of minority interest 

3,468.6       

Minority interest of Convergenta Invest as of 17 
February 2021 (21.62%) (903.1)         

Market value of equity attributable to shareholders of 
CECONOMY as of 17 February 2021  2,565.5       

Plan vs. Projection 
2020/21

in EUR million
2020/21

Plan
2020/21

Projection abs. %
Market value of equity of CECONOMY 
as of 30 September 2020 before special 

2,763.7    2,706.6         (57.1)        (2.1%)

Special values 576.2       633.2             57.0          9.9%
Market value of equity of CECONOMY 
as of 17 February 2021 incl. special values 
before deduction of minority interest 

3,469.0    3,468.6         (0.4)           (0.0%)

Minority interest of Convergenta Invest as of 
17 February 2021 (21.62%) 

(910.4)      (903.1)           7.3            (0.8%)

Market value of equity attributable to 
shareholders of CECONOMY as of 17 
February 2021  

2,558.6    2,565.5         6.9            0.3%
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Assessment of the appropriateness of the issue price and exchange ratio

• For the assessment of the appropriateness of the issue amount and 
the exchange ratio, we have set the values of MSH and 
CECONOMY previously determined in relation to the number of 
shares before and after the transaction. For further information on 
this procedure, we refer to the chapter on the assessment of the 
appropriateness of the issue amount and the exchange ratio in our 
expert opinion.  

• In our analysis, we have set the number of shares before and after 
the transaction and the cash component in the projection equal to 
the numbers in the expert opinion. This assumption is based on the 
transaction parameters agreed in the Agreement in Principle with 
Convergenta Invest. 

! The higher value of CECONOMY is also reflected in the value of 
CECONOMY per share, assuming the same number of shares. 
Based on the 2020/21 plan, the value per share before the 
transaction increases from EUR 7.12 to EUR 7.14.

@ In the projection, the value of CECONOMY after the transaction 
includes both the higher value of CECONOMY and the lower value 
of MSH. As a result, the value of CECONOMY after the transaction 
is slightly reduced, but this has no impact on the value per share, 
which remains unchanged at EUR 7.37. Thus, the 
advantageousness of the transaction for the existing shareholders 
of CECONOMY is still given on the basis of the projection.

# The exchange ratio changes only slightly by 0.2 percentage points 
compared with the calculations in the expert opinion. Thus, the 
appropriateness of the exchange ratio is also given after the 
revaluation of MSH and CECONOMY on the basis of the projection 
for financial year 2020/21.

• As the value inflow (for the calculation see expert opinion, page 
145) in the projection is EUR 1,217.1 million, the lowest issue 
amount of EUR 393.4 million (EUR 2.56 per newly issued share) is 
still clearly achieved, which confirms the result in the expert opinion.

23CECONOMY AG
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CECONOMY DCF value per share before transaction 
2020/21

in EUR million Plan Projection
Equity value of CECONOMY 2.558,6       2.565,5     
Number of shares before transaction (in mio pcs.) 359,4          359,4        
CECONOMY value per share (in EUR) 7,12            7,14          

CECONOMY DCF value per share after transaction 
2020/21

in EUR million Plan Projection
Equity value of CECONOMY 2.558,6       2.565,5     
Value of MSH minority share incl. minimum synergies 1.354,4       1.347,1     
Cash component (130,0)         (130,0)       
Equity value of CECONOMY after transaction 3.783,0       3.782,6     
Number of shares after transaction (fully diluted) (in mio. pcs.) 513,1          513,1        
CECONOMY value per share (in EUR) 7,37            7,37          

Exchange ratio after transaction 
2020/21

in EUR million Plan Projection
Value inflow 1.224,4       1.217,1     
Equity value of CECONOMY before transaction 2.558,6       2.565,5     
Value of CECONOMY after transaction 3.783,0       3.782,6     

in % Plan Projection
Value inflow 32,4% 32,2%
Equity value of CECONOMY before transaction 67,6% 67,8%
Value of CECONOMY after transaction 100,0% 100,0%
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Abbreviation Definition

AG German Stock Corporation (Aktiengesellschaft)

CECONOMY CECONOMY AG, Düsseldorf/Germany

Convergenta Invest Convergenta Invest GmbH, Bad Wiessee/Germany

COVID-19 Coronavirus disease 2019

D/E Debt to equity (degree of leverage)

DCF Discounted cash flow

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, taxes, depreciation and amortisation

e.g. For example

EUR Euro

Fnac Darty S.A. Fnac Darty S.A., Ivry-sur-Seine, Ile-de-France/France

FY Fiscal year

GmbH German company with limited liability (Gesellschaft mit beschränkter Haftung)
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Abbreviation Definition

incl. Including

METRO AG METRO AG, Düsseldorf/Germany

MoU Memorandum of understanding dated 20 November 2020

MSH Media-Saturn-Holding GmbH, Ingolstadt/Germany

NOPLAT Net operating profit less adjusted taxes

PJSC M.video Public Joint Stock Company M.video, Moscow/Russia

PMG Retail Market 
Ltd. PMG Retail Market Ltd., Limassol/Cypres

TV Terminal value

WACC Weighted average cost of capital

YTD Year-to-date
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