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By reading this presentation, you agree to be bound by the following limitations and 
qualifications: certain information included in this release is not based on historical facts but 
on forward-looking statements. Such forward-looking statements speak only as of the date 
of this presentation and Fnac Darty expressly disclaims any obligation or undertaking to 
release any updates or revisions to any forward-looking statements in this presentation to 
reflect any change in expectations or any change in events, conditions or circumstances (or 
otherwise) on which these forward-looking statements are based. Such forward-looking 
statements are for illustrative purposes only. Investors are cautioned that forward-looking 
information and statements do not guarantee future performance and are subject to various 
known and unknown risks, uncertainties and other factors, many of which are difficult to 
predict and generally beyond the control of Fnac Darty and could cause actual results to 
differ materially from those expressed in, or implied or projected by, such forward-looking 
information and statements. These risks and uncertainties include those discussed or 
identified in Chapter 5 “Risk factors and internal control” of the Fnac Darty 2023 Universal 
Registration Document filed with the French Autorité des Marchés Financiers ("AMF") on 11 
March 2024, and which is available in French and in English on the AMF's website at 
www.amf-france.org and on Fnac Darty’s website at www.fnacdarty.com.

This material does not provide and should not be treated as providing investment advice. 
It does not reflect in any way the specific investment objectives, financial situation or 
particular needs of any recipient. No representation or warranty, either expressed or implied, 
is provided in relation to the accuracy, completeness or reliability of the information 
contained herein. It should not be regarded by recipients as a substitute for the exercise of 
their own judgment. Any opinions expressed in this material are subject to change without 
notice. 

This material is being furnished to you solely for your information, and it may not be 
reproduced, redistributed or published (whether internally or externally to your company), 
directly or indirectly, in whole or in part, to any other person. Failure to comply with these 
restrictions may result in the violation of legal restrictions in some jurisdictions.

Disclaimer
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Important notice

The offer for Unieuro shares (the “Offer”) has not been and will not be made in the United 
States of America (including its territories and possessions, any state of the United States of 
America and the District of Columbia) (the “United States”), Canada, Japan, Australia and any 
other jurisdictions where making the Offer or tendering therein would not be in compliance 
with the securities or other laws or regulations of such jurisdiction or would require any 
registration, approval or filing with any regulatory authority (such jurisdictions, including the 
United States, Canada, Japan and Australia, the "Excluded Countries"). Copies of any 
documents relating to the Offer, including this presentation, are not and should not be sent, 
or in any way transmitted, or otherwise distributed, directly or indirectly, in the Excluded 
Countries. Any person receiving any such documents shall not distribute, send or dispatch 
them (whether by post or by any other mean or device of communication or international 
commerce) in the Excluded Countries. Any document relating to the Offer, including this 
presentation, does not constitute and shall not be construed as an offer of financial 
instruments addressed to persons domiciled and/or resident in the Excluded Countries. No 
securities may be offered or sold in the Excluded Countries without specific authorization in 
accordance with the applicable provisions of the local law of the Excluded Countries or a 
waiver thereof.

The distribution of, or access to, this release in certain jurisdictions may be subject to legal or 
regulatory restrictions. Accordingly, any persons coming into possession of this document 
are required to inform themselves about and to observe any such restrictions. Fnac Darty 
expressly disclaims any liability as to the violation of such restrictions by any person.

Finally, the tables contain individually rounded data. The arithmetical calculations based on 
rounded data may present some differences with the aggregates or subtotals reported.

http://www.fnacdarty.com/


Transaction rationale
a unique opportunity, delivering sustainable value 

A major 
milestone 

towards building a 
leading player in 
Western and Southern 
Europe

¬ Consolidate our European leadership in specialized retail  

¬ Key combined figures: >€10bn revenue, ~30,000 
professionals and > 1,500 stores

¬ Leading positions in our main markets

¬ Strong strategic fit with similar priorities

Unique 
opportunity

¬ Opportunity to enhance Unieuro profitability
while diversifying the Group

¬ Strong >€20m run-rate synergies potential 

¬ Double digit EPS accretion in 2025e, post run-rate 
synergies 

¬ Positive contribution to Fnac Darty current operating 
income and free cash flow
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Value 
creation
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Expected 
completion 
in Q4 2024

Transaction subject to 
certain conditions, 
including the regulatory 
and competition approvals 

¬ Fnac Darty and Ruby Equity Investment to launch a mixed 
public tender offer1 for each Unieuro share  

• €9.0 in cash

• 0.10 newly issued Fnac Darty shares2

¬ €12.0 per share representing a premium of 42% over spot 

VWAP and a premium of 34% over 3m VWAP3

¬ Equity value of ~€249m4

Transaction highlights

Key 
transaction 
terms

¬ Acquisition by a joint investment vehicle (51% Fnac Darty and 
49% Ruby Equity Investment), of up to 100% of Unieuro’s share 
capital

¬ Consideration offered to all Unieuro’s shareholders would be 
paid partly in cash (75%) and partly in newly issued Fnac Darty’s 
shares (25%) representing less than 10% of current capital

¬ Protection of Fnac Darty’s balance sheet and Everyday capital 
allocation policy
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Deal 
structure

1 Through a joint investment vehicle held at 51% by Fnac Darty and 49% by Ruby Equity Investment (an 
affiliate of Vesa Equity Investment)
² Corresponding to 3.02€ based on Fnac Darty latest closing share price of €30.20 as of July 15, 2024

3  Based on Unieuro spot VWAP of €8.45 and a 3m VWAP of €8.95 as of July 15, 2024
4 Based on Unieuro common shares of 20.7m and Fnac Darty closing share price of €30.20



Unieuro: A retail leader in Italy 
outperforming its market
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1 Store network as of July 2024
2 Unieuro’s fiscal year at end-February

3 Net cash position of c.€0m as of May 2024 and c.€44m as of February 2024

5231 Stores

o/w 48% affiliates

#1
17% Online 

o/w 31% C&C

Customer 
Best Retailer 
(Consumer Electronics)

17%
market share 

€2.6bn 
2023/24 Revenue

8% CAGR
over 2016/17-2023/242

Other products and 
services

12%

Domestic 
appliances

29%

Consumer 
electronics

59%

€35m 
Adj. EBIT in 2023/24

1.3% as a % of revenue

c.€300m 
FCF generation cumulated

over the last 5 years

Net cash3

Despite recent acquisition of 
Covercare

~5,000
employees



Perfectly aligned with Fnac Darty's strategy
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Omnichannel

Services

Sustainability

Build
a digitized 

omnichannel retail

Scale 
the next in-home 

subscription-based 

assistance service

Lead 

durable behaviors

Strengthen

the omnichannel trade

Grow

beyond trade
(services, retail media, private 

label and 2nd Life)

Responsible 
Innovation



: Sustainable value creation
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1 Excluding implementation costs

² Based on equity value of c.€249m for 20.7m Unieuro shares and on 29.8m Fnac Darty shares post transaction 

Purchasing synergies 
in common product categories

>€20m
run-rate synergies1

(pre-tax, in 2025)

Positive impact
on current operating 

income and free cash flow 

>10%
EPS 2025e accretion post 

run-rate synergies²

Private label management 
synergies

Leveraging capabilities, 
processes and systems

Upside from 
further synergy 
potential 
to be explored 
post transaction

+

&
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Dec. 31, 2023

Revenue
€7.9bn €2.6bn

Adj. EBIT1

As a % of revenue
€171m

2.2%

€35m
1.3%

Headcount
~25,000 ~5,000

Store network
>1,000 >500

Feb. 28, 2024

1 Corresponds to EBIT adjusted for (i) non-recurring expenses/(income), (ii) the effects of adjusting extended warranty service revenues, net of the related estimated future service costs as a result of the change in the business 
model for directly operated service support services (iii) non-recurring amortization, depreciation and write-downs and (iv) amortization, depreciation and write-downs deriving from  the Purchase Price Allocation

+ =

+ =

+ =

+ =

€10.5bn

€226m
2.2%

~30,000

>1,500

2023 

Incl. synergies

Combination



Combined revenue of >€10bn 
attractive balance, both by product category and geography
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By product
category

By geography

15%

18%

20%

47% 22%
online

12%

29%

59%

17%
online+

14%

50%

22%

14%

= 21%

online

9%

8%

83%

100%

+ 62%

25%

7%
6%

=

€10.5bn€2.6bn€7.9bn

Consumer electronics

Domestic appliances

Editorial products

Other products 

and services

France and Switzerland

Iberian Peninsula

Italy

Belgium 

and Luxembourg

Feb. 28, 2024Dec. 31, 2023

France

62%

France 

83%

Revenue

Combination
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Deal 

Unieuro shares owned 
by a Joint investment vehicle 
to be controlled by Fnac Darty 
at 51% with associated consolidation

Customary liquidity and 
governance provisions

51% 49%

Joint investment
vehicule

Offer
on up to 100% 
of share capital

1 An affiliate of VESA Equity Investment

1



Offer key terms
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~34% 
Premium vs 
3m VWAP2 

~€249m
Equity value3

€9.0
in cash

+ 0.10
newly issued Fnac 

Darty share1

1 Corresponding to 3.02€ based on Fnac Darty’s latest closing share price of €30.20 as of July 15, 2024
2  Unieuro’s 3m VWAP of 8.95€ as of July 15, 2024,
3 Based on Unieuro’s outstanding shares of 20.7m

= €12.0
per Unieuro share

Expected completion in Q4 2024
Transaction is subject to certain conditions, 
including the regulatory approvals 



Mixed cash and shares offer
protecting Fnac Darty’s balance sheet and capital allocation 

12Implied amounts for100% Unieuro issued share capital (20.7m)
1  Based on Fnac Darty spot share price of €30.20 as of July 15, 2024
2  Based on Fnac Darty number of issued shares post transaction of 29.8m

3 Excluding transaction fees
4  Net Debt / EBITDA excl. IFRS 16 and excl. run rate synergies

Offer 

consideration

c.25%

c.75%

c.2/3

c.1/3

Shares

Cash

Capital increase (c. €60m) 
¬ With existing EGM authorization
¬ ~2.0m shares1

Cash contribution (c. €56m)

Minority equity contribution in 
cash (c. €122m)

~6.6%
Dilution of Fnac Darty

shareholders2

€56m
additional debt3

+0.3pt 
impact on leverage ratio4

VESA
(through Ruby Equiy Investment)

Strong commitment

to Fnac Darty strategy

~€11m of Unieuro shares already held by Fnac Darty+



Indicative transaction timeline
Expected completion in Q4 2024

Announcement
July 16, 2024

Offer 
filing

Offer 
opening

Offer closing

>

END OF JULY / EARLY AUGUST END OF AUGUST / SEPTEMBER Q4 2024

Approval by Italian 
Market Authority 

Competition and other regulatory approval

Integration
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A unique & transforming opportunity

Build
the leading Player
In specialized retail in 
Western & Southern Europe 
with >€10bn revenues and 
#1/#2 positions in its main 
markets 

Unlock >€20m of 
run-rate synergies

Value creating 
for all stakeholders

Envisaged deal 
structure benefits
¬ Long term commitment 

with main shareholder

¬ Limits financial risks

¬ Protects Fnac Darty’s 
balance sheet and capital 
allocation policy

89 PoS
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1 Including International Franchise

² Store network as of July 2024

#1
Western 

& Southern 
Player

30,000
Employees

89 PoS

817 PoS1

#1

#2

15 PoS
#2

#2

523 PoS²
#1

2023 Footprint
(Owned stores + Franchises) #X Market rank



Fnac Darty’s Preliminary H1 2024 results
annual outlook confirmed
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1 Like-for-like basis – LFL: excludes the effect of changes in foreign exchange rates, changes in scope, and store openings and closures

2 Excluding IFRS 16

€3,390m
+1.4% reported, +0.1% LFL1

vs H1 2023

+2.1% reported , +0.8% LFL1 in Q2 2024
vs Q2 2023

H1 2024
Preliminary 
results

unaudited, under IFRS 
standards 

-€36m
Stable 
vs H1 2023

Revenue Current operating income

The Group confirms its objective of achieving 

¬ Current Operating Income (COI) for 2024 at least equal to that of 2023 

¬ Cumulative free cash-flow from operations2 of approximately €500 million over the period 2021-2024 (i.e. €180 
million in 2024)



Q&A
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Q&A
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