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TENDER OFFER
Enrique Martinez. Chief Executive Officer

2025 FY PRELIMINARY UNAUDITED RESULTS
Jean-Brieuc Le Tinier. Chief Financial Officer
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TRANSACTION HIGHLIGHTS

Initiator • EP Group, through a controlled company

• Currently #1 shareholder of the group via VESA (28.5%)

Targeted 
instruments

• Outstanding shares and OCEANES

• No squeeze out

Price • €36 per share, representing 

• 19% premium on spot share price1

• 24% premium on 1-month VWAP

• 26% premium on 3-month VWAP

• €81.09 per OCEANE2

Offer
conditions

• Initiator to reach the legal threshold of more than 50% of 
the share capital or voting rights at the end of the offer 
period

• Standard regulatory approvals (notably Foreign Subsidies 
Regulation, Anti-trust and, if applicable, Foreign Direct 
Investment)

• Completion of the information and consultation process 

with the relevant employee representative bodies

The Board of Directors 

unanimously expressed a 

favourable reception of the 

proposed transaction, without 

prejudice to the reasoned 

opinion to be delivered by the 

Board of Directors upon receipt 

of the independent expert’s 

report and the opinion of the 

Group Employee Committee

Offer filing expected 

before the end of Q1-2026 

1 January 23, 2026
2 Corresponding to their par value of €81.03 plus €0.06 accrued interest assuming an interest period starting on March 23, 

2026 and ending on July 15, 2026, as the expected settlement date of the initial acceptance period of the offer. The 

offer price per 2027 OCEANE will be adjusted according to the actual settlement date of the initial acceptance period
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EP GROUP INTENTIONS

▪ Continuation of a strong partnership with 1st shareholder and JV 

partner on Unieuro

▪ VESA Equity Investment, an affiliate of EP Group, holds 28.5% of 

Fnac Darty’s share capital

▪ Support the acceleration of the Beyond everyday strategic plan

▪ Bring shareholder stability, necessary in an environment undergoing 

profound change

▪ No change in dividend policy
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2025 FY PRELIMINARY 

UNAUDITED RESULTS
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2 mains elements have led to restate 2024 financial figures to give a fair representation of the Group's 

operating performance:
▪ Nature & Découvertes activity reclassified as per IFRS 5
▪ The acquisition of Unieuro resulted in the recognition of an amortization of assets (Purchase Price Allocation – PPA). 

€m
2024

comparable1

Nature & 
Découvertes

IFRS 5

PPA
Unieuro

2024
restated2

Revenue 10,496 172 10,324

o/w France 6,243 172 6,071

o/w Rest of Europe 4,253 4,253

Current Operating income 193 (14) (6) 200

o/w France 139 (14) 152

o/w Rest of Europe 54 (6) 48

As a % of revenue 1.8% 1.9%

1 Comparable includes Unieuro integration and Ticketing deconsolidation.
2 Restated  corresponds to comparable restated from Nature & Découvertes IFRS 5 restatement and 
Unieuro PPA impact.

2024 RESTATEMENT
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€m
2024

restated2

2025
estimated

Var LFL1

Revenue 10,324 10,330 +0.7%

o/w France 6,071 6,069 +0.5%

o/w Rest of Europe 4,253 4,261 +1.1%

Current Operating income 200 203 +1.2%

As a % of revenue 1.9% 2.0% +5 bps

Free cash flow 210 145
Growth excl. 

disposals

▪ Beyond everyday 2030 targets confirmed

▪ 2025 full-year results will be presented on 25 February 2026 after market close

1 Like-for-like: excludes exchange rate fluctuations. change in scope and opening and closing of 
directly owned stores.
2 Restated  corresponds to comparable restated from Nature & Découvertes IFRS 5 restatement and 
Unieuro PPA impact.

2025 PRELIMINARY UNAUDITED RESULTS
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Q&A
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DISCLAIMER

IMPORTANT NOTICE: 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 6 “Risk factors and internal control”

of the Fnac Darty 2022 Universal Registration Document filed with the French Autorité des Marchés Financiers ("AMF") on 10 March 2025, 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 was prepared solely for informational purposes and does not constitute and is not to be construed as a solicitation or an offer to buy or sell any

securities or related financial instruments in the United States of America or any other jurisdiction. Likewise, it 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.

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.
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