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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 "Risk and Opportunity Report" in METRO 
GROUP'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 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).  
 
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 AG 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 AG business. Given the 
aforementioned uncertainties, (prospective) investors are cautioned 
not to place undue reliance on any of this information. In addition, 
the figures have not been audited and may also deviate substantially 
from (segmental or other) information in the consolidated financial 
statements of CECONOMY AG in future, thus, may not be fully 
comparable to such financial statements. 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 METRO GROUP's Annual Report 2015/16, pages 54-
55, and the footnotes to the tables on pages 102-103. 
 
All numbers shown are before special items, unless otherwise stated. 
All amounts are stated in million euros (€ million) unless otherwise 
indicated. Amounts below €0.5 million are rounded and reported as 
0. Rounding differences may occur. 

This 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 
multichannel sales activities, integration of acquired businesses and 
achievement of anticipated cost savings and productivity gains, and 

DISCLAIMER 
AND NOTES  
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Highlights and Strategic Initiatives 
01 

Pieter Haas, CEO 
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+1.1% 

Q3 16/17 

4,739 

Q3 15/16 

4,689 

Q3 16/17 Q3 15/16 

-26 

-4 

+22 

Solid sales and EBITDA/EBIT performance, slightly higher NWC outflow 

(€m) (€m) 

Sales 
 

//  Total sales supported by strong like-for-like 
sales of +2.7% 

//  Germany, Spain & Turkey lead sales growth 

// Lower sales in Italy, Switzerland & Russia  

// Online sales again key driver with +16% 

//  Services & solutions sales up 2% 

EBITDA  EBIT 
 

//  Gross margin improved by 0.7%p. 

//  Higher profitability thanks to strong online 
growth, tight cost control and focused 
marketing spend 

// Leading countries Germany & Spain with 
positive development also in Turkey 

// Declines in Italy & Russia 
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+23 

Q3 16/17 

-61 

Q3 15/16 

-83 

Change in Net Working Capital 
 

//  Higher receivables due to growth in 
commission business led to slight worsening 
of change in net working capital in Q3 

//  Over 9-months period, however, in total 
€200m lower net working capital outflow, 
mainly driven by rise in trade payables and 
lower trade receivables  

-27 

Q3 16/17 

-150 

Q3 15/16 

-123 

(€m) 

Note: EBITDA/EBIT before special items. NWC = Net Working Capital acc. to Cash Flow Statement. 
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Independent and 
ready for the future 

// Demerger of METRO GROUP became effective on 12 July 2017 

// Start as the largest Consumer Electronics platform in Europe  

//  Independent trading of CECONOMY (ticker: CEC) on the Stock Exchange 
from 13 July 2017 

// Renaming to CECONOMY AG on 11 August 2017 
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CECONOMY’s point of departure: Europe’s largest CE platform 

Public 

Note: All figures before special items and based on 2015/16.  
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CECONOMY acts as a platform that brings together various businesses, concepts, formats and brands active in the 
area of Consumer Electronics. All these activities are based on a customer community monetisation business model. 

No. 1 
 

We are the  

in Europe 

65,000  

employees across  
Europe 
 

22bn. € sales  

 719m€ EBITDA  
 

6 million 

daily  
customer contacts 

15 
 

Present in 

countries 

2bn. € online sales 

 1.3bn€ 
services & 
solutions sales 
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CECONOMY acquired 24% stake in FNAC DARTY to gain exposure to 
attractive French market 
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Acquisition of 24% stake in              
FNAC DARTY 

//  Acquisition of approx. 24% stake of FNAC DARTY S.A. from 
Artémis S.A., becoming largest shareholder 

//  Financial investment to gain exposure to attractive French 
market 

//  First strategic move as an independent company delivering 
on our ambition to further strengthen our position as the 
leading European Consumer Electronics platform 

//  Transaction concluded on 24 August 2017 

 

M&A activities are an integral 
part of CECONOMY’s strategy 

//  CECONOMY is constantly considering add-on acquisitions 
and broader European opportunities to strengthen its 
position 

//  CECONOMY has the required freedom of action to execute 
these M&A activities 

//  There are no restrictions from agreements with the Media-
Saturn minority shareholder to partly or fully acquire 
companies of any size outside Germany 

//  The articles of association of Media-Saturn-Holding form the 
legal basis for this. Other shareholder agreements do not 
provide otherwise 
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Financials and Outlook 
02 

Mark Frese, CFO 
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Solid overall sales performance supported by strong like-for-like sales 

Highlights 

//  Strong growth in Germany (+1.3% and +5.8% LfL 
excl. redcoon, respectively) driven by increased 
demand for white goods, mobile phones and TV 
receivers 

// Strong marketing campaigns and continued sales 
push for services & solutions positively affected 
sales growth in Spain 

// Sustained sales growth in Turkey driven by overall 
strong demand for CE products and optimised 
assortments fully compensated decline in Russia 

//  Sales decline in Switzerland and Italy mainly due to 
decreasing store traffic  

//  Lower “Others” mainly driven by closure of redcoon 
country operations in Benelux, Austria and Iberia in 
autumn 2016 

Total and LfL Sales Development (in %)  

Q3 16/17 

2.7% 

1.1% 

Q2 16/17 

0.3% 0.0% 

Q1 16/17 

0.0% 0.1% 

Q4 15/16 

-2.0% 

-1.0% 

Q3 15/16 

1.2% 1.5% 

Total Sales Development in Q3 16/17 by Region (in %) 

Others* 

-28.2% 

E. Europe 

4.3% 

W. & S. Europe 

1.4% 

DACH 

2.1% 
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LfL Total  

*Others: Including discontinued country operations. 
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Online has been once again among the key sales drivers 

Online Sales (in €m) 
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Highlights 

//  Online generated sales of MediaMarkt and Saturn  
rose by 33% year-on-year or 16% year-on-year incl. 
redcoon, respectively 

//  Online sales accounted for 10.6% of total sales  

//  Pick-up rate remained high at around 41% 

//  Positive impact of 5-year MediaMarkt webshop 
anniversary campaign in Germany 

//  Double-digit % increase in the number of website 
visitors 

//  Online assortment expanded to c. 330k SKUs from 
around 300k SKUs at the end of last quarter 

+16% 

Q3 16/17 

504 

Q3 15/16 

435 

+21% 

2,308 

LTM Jun ’16 LTM Jun ’17 

1,901 

Online Sales (% of total sales)  

Q3 16/17 

10.6% 
9.3% 

Q3 15/16 

8.7% 

LTM Jun ‘17 LTM Jun ‘16 

10.5% 
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Roll-out of “smart bars” supporting growth in services & solutions 

Services & Solutions Sales (in €m) 

Q3 16/17 

6.5% 

Q3 15/16 

6.4% 
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+2% 

Q3 16/17 

306 

Q3 15/16 

299 

+7% 

LTM Jun ’17 

1,323 

LTM Jun ’16 

1,238 

Highlights 

//  Services & solutions sales up 2% year-on-year in Q3 
and up 7% over the last 12 months 

//  Services & solutions sales accounted for 6.5% of 
total sales  

//  Service “smart bars” now already implemented in 
565 stores (+55 vs. March), with many “smart bars” 
however still in ramp-up phase 

// DTB roll-out plan on track: DTB service now offered 
at 118 MediaMarkt and Saturn stores in Germany 

//  ZIR service software to strengthen after-sales 
service business implemented in 5 countries 

// Additional sales generated through customer care 
team/customer support hotline 

 

Services & Solutions Sales (% of total sales)  

6.0% 

LTM Jun ‘17 LTM Jun ‘16 

5.6% 
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Sustained growth in the number of loyalty program members 

Loyalty Members Germany (in k)  
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Highlights 

//  >13m members already enrolled in loyalty 
programs across 8 countries 

//  German MediaMarkt Club continues strong growth 
in number of members, counting c. 2.8m in June 
2017 vs. c. 2.3m in March 2017 

//  25% of sales are generated by MediaMarkt Club 
members in Germany in Q3 2016/17 

//  Nation-wide launch of Saturn Card in Germany at 
the end of May with already around 200k additional 
Saturn Card holders in just 4 weeks 

// Thalia, European book store chain and e-reader 
provider as first new retail partner for Retail Media 
Group network  

65 

2,301 

265 

2,763 

32 

1,781 

Jun ’17 

3,028 

Mar ’17 

2,366 

Dec ’16 

1,813 

Sep ’16 

1,235 

Jun ’16 

793 

*Nov 16-Apr 17: Saturn Card pilot running with 14 pilot stores; nation-wide roll-out of Saturn Card on 29 May 2017. 

Q3 16/17 

25% 

Q2 16/17 

23% 

Q1 16/17 

18% 

Q4 15/16 

16% 

Q3 15/16 

13% 

Revenue Penetration MediaMarkt Club Germany   

MM Club Saturn Card* 
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Opening of smaller stores leading to continued reduction in avg. store size 

Average size of stores (in sqm) 

Jun ’17 

2,843 

Closings 

~1,900 

Openings 

~1,700 

Sep ’16 

2,909 

-2.3% 

9M 16/17 
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Highlights 

//  Selective store expansion with 7 openings and no 
closures in Q3 2016/17                                        

//  Out of this, 4 MediaMarkt stores were opened at 
MAKRO in Belgium 

//  Additional openings in Spain, Turkey and Greece 

//  Average store size further reduced by 2.3% since 
September 2016 due to rightsizing of stores and 
opening of smaller store formats 

//  MediaMarkt to open 84 shop-in-shop solutions in 
METRO Cash & Carry stores in Russia in October 
2017 

//  Size of shop-in-shop solutions to range between               
c. 350 sqm and c. 1,000 sqm with limited CAPEX 
requirements 

Number of stores 

20 

Sep ’16 

1,023 

9 1,041 

Closings Jun ’17 

7 

Openings 

H1 16/17 

Q3 16/17 
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Solid EBITDA/EBIT development particularly in DACH region  

Highlights 

//  Higher profitability mainly due to strong online 
growth and a marked improvement in the gross 
margin of 0.7%p. 

// Increase also supported by tight cost control and 
focused marketing spend 

//  Positive development in Spain helped by increase in 
services & solutions, but did not fully compensate 
EBITDA decline in Italy 

// Slight decline in Russia was more than compensated 
by higher earnings in Turkey 

//  EBITDA special items of €28m (+€12m yoy) resulting 
from restructuring efforts in Russia, redcoon 
restructuring in Germany and remaining closure in 
Italy as well as group-wide efficiency improvement 
project 
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EBITDA & EBIT (bef. special items; in €m)  

+22 

Q3 16/17 

-4 

Q3 15/16 

-26 

+23 

Q3 16/17 

-61 

Q3 15/16 

-83 

Segment EBITDA (bef. special items; in €m)  

*Others: Includes CECONOMY AG headquarter and discontinued country operations. 

Others* 

-18 -15 

2 

E. Europe 

-7 

W. & S. Europe 

-9 -6 -3 

DACH 

26 
Q3 16/17 Q3 15/16 

EBITDA EBIT 
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Free Cash Flow improved excluding repayment of loans granted to 
METRO support fund 
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Highlights 

//  €200m lower net working capital outflow in 9M 
2016/17 mainly driven by rise in trade payables 
mainly driven by rise in trade payables and lower 
trade receivables  

//  Lower cash tax payments mainly driven by decrease 
of withholding taxes and broadly in line with 
reduction of reported pre-tax profit 

//  Other Cash Flow from Operations (CFO) in previous 
year positively impacted by €220m one-off repayment 
of loans granted to METRO support fund 

//  Slight reduction in CAPEX due to absence of previous 
year’s investments in Digital Shelf Labels and RTS 
acquisition 

//  Reported Free Cash Flow (FCF) €44m lower than 
previous year, but adjusted for one-off repayment of 
loans improvement of €176m 

FCF 

-125 

CAPEX* 

-236 

CFO 

111 

Other 

-65 

Tax 

-124 

Δ NWC 

-66 

EBITDA 

366 

9M 2016/17: Free Cash Flow (in €m)  

9M 2015/16: Free Cash Flow (in €m)  

-140 

Δ NWC 

175 

Tax 

170 

Other 

-251 

CFO 

-81 

CAPEX* FCF 

-266 

401 

EBITDA 
* Acquisitions, investments in property, plant and equipment and other investments as per cash flow statement. 

Includes €220m 
one-off loans 

repayment 
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Sales1 

Outlook 

Guidance 2016/17 Reported                        
FY 2015/16 1 

Guidance                      
FY 2016/17 

€m 

Confirmed 

Total sales growth 

Next reporting dates 

Wednesday, 25 October 2017 
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Investments 

LfL sales growth 

EBIT before special items 

Full-year results 2016/17 

Trading statement 2016/17 

Tuesday, 19 December 2017 

 

 

+0.6% >0% 

+0.1% >0% 

466 >466 2 

406 300 – 350 

 

 

1 As per Combined Financial Information for CE Group and related supplementary information. 2 Based on constant foreign exchange rates. 
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Q&A 
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Pieter Haas, CEO Mark Frese, CFO 
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Investor Relations contacts 

Stephanie Ritschel 

 
+49 (151) 5822 2762 
stephanie.ritschel@metro.de 
 

 

 Silvia Spisla 

 
+49 (151) 1511 1450 
silvia.spisla@metro.de 
 

 

 

 

Sebastian Kauffmann 

 
+49 (151) 1511 1615 
sebastian.kauffmann@metro.de 

CECONOMY AG                            
Investor Relations 
 

Benrather Strasse 18-20 
40213 Duesseldorf 
Germany 
www.ceconomy.de 
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