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This presentation (“Presentation”) is provided by SIGNA Sports United N.V. (the “Company”, and together with its consolidated subsidiaries, 
the “Group”) for informational purposes only. The information contained herein does not purport to be all-inclusive and neither the Company 
nor any of its or their control persons, officers, directors, employees or representatives makes any representation or warranty, express or 
implied, as to the accuracy, completeness or reliability of the information contained in this Presentation. You should consult your own 
counsel and tax and financial advisors as to legal and related matters concerning the matters described herein, and, by accepting this 
Presentation, you confirm that you are not relying upon the information contained herein to make any decision.

This Presentation, and other statements that the Group may make, contain forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act.

These forward-looking statements include, but are not limited to, statements regarding: the Group’s intent, belief or current expectations; 
future events; the estimated or anticipated future results an revenues of the Group; future opportunities for the Group; future planned 
products and services; business strategy and plans; objectives of management for future operations of the Group; market size and growth 
opportunities; competitive position, technological and market trends; and other statements that are not historical facts. Forward-looking 
statements generally are accompanied by words such as “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect,” “should,” 
“could,” “would,” “plan,” “predict,” “potential,” “seem,” “seek,” “future,” “outlook,” “suggests,” “targets,” “projects,” “forecast” and similar 
expressions that predict or indicate future events or trends or that are not statements of historical matters. 

These forward-looking statements are based on the current expectations, beliefs and assumptions of the Group’s management and on
information currently available to management and are not predictions of actual performance or further results. Forward-looking statements 
are subject to risks and uncertainties, and actual results may differ materially from those expressed or implied in the forward-looking 
statements due to various factors, including, but not limited to, the following, as well as the risk factors identified in the Group’s Securities 
and Exchange Commission filings:  our future operating or financial results; our expectations relating to dividend payments and forecasts of 
our ability to make such payments; our future acquisitions, business strategy and expected capital spending; our assumptions regarding 
interest rates and inflation; business disruptions arising from the coronavirus outbreak; our financial condition and liquidity, including our 
ability to obtain additional financing in the future to fund capital expenditures, acquisitions and other general corporate activities; estimated 
future capital expenditures needed to preserve our capital base; our ability to effect future acquisitions and to meet target returns; changes 
in general economic conditions in the Federal Republic of Germany, including changes in the unemployment rate, the level of consumer 
prices, wage levels, etc.; the further development of online sports markets, in particular the levels of acceptance of internet retailing; our 
behavior on mobile devices and our ability to attract mobile internet traffic and convert such traffic into purchases of our goods; our ability to 
offer our customers an inspirational and attractive online purchasing experience; demographic changes, in particular with respect to the 
Federal Republic of Germany; changes affecting interest rate levels; changes in our competitive environment and in our competition level; 
changes affecting currency exchange rates; the occurrence of accidents, terrorist attacks, natural disasters, fire, environmental damage, or 
systemic delivery failures; our inability to attract and retain qualified personnel; political changes; and changes in laws and regulations.

Forward-looking statements speak only as of the date they are made, and the Group assumes no duty to and does not undertake to update 
forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future results 
could differ materially from historical performance.

This Presentation is for informational purposes only and does not constitute, or form a part of, an offer to sell or the solicitation of an offer to 
sell or an offer to buy or the solicitation of an offer to buy any securities, and there shall be no sale of securities, in any jurisdiction in which 
such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No 
offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as 
amended, and otherwise in accordance with applicable law.
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Net Revenue
PF FY21(1)(2)

Gross Profit Margin
PF FY21(1)

Adj. EBITDA 
PF FY21(1)

Revenue 
CAGR FY18A-21A

Source: Company information, third-party research.
Note: SSU financial year end as of 30-Sep. (1) Pro forma for WCRC, Midwest Sports and Tennis Express. WCRC closed concurrently with the SPAC transaction on 14-Dec-21. Tennis Express acquisition closed on 31-Dec-21. (2) Net revenue excluding VAT and returns. (3) People in 
North America, Europe, Asia doing sports at least once per month. 
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Music Travel Sports

Global TAM
($B)

Digital Share

5

Source: IFPI Annual Global Music Report 2021, Goldman Sachs, Statista, The Boston Consulting Group

✓

✓

✓

https://www.goldmansachs.com/insights/pages/infographics/music-streaming/index.html
https://www.statista.com/topics/2704/online-travel-market/#dossierKeyfigures
https://investor.signa-sportsunited.com/news/news/news-details/2021/New-Study-Reports-1.1-Trillion-Global-Sports-Market-And-Predicts-3.5-Billion-In-Global-Sports-Participation-By-2025/default.aspx
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Source: Company Information, Management estimates, third-party research, Mintel Sporting Goods Retail US 2019, Euromonitor, The Wellness Institute, The Physical Activity Economy 2019, AT Kearney Sports Market Study 2011, BCG Analysis, April 2021.
Note: Assumed EUR / USD exchange rate of 1.2000. (1) Includes North America, Asia-Pacific, Western Europe and Eastern Europe. (2) This reference is not to the SSU addressable market, but the entire Global Sports Market.

SSU Current
Serviceable Market

Offline & Online
Global Sports Retail 

Market CY20E

Offline & Online
Global Sports Retail 

Market CY25E

Global Sports Market
CY20E

ONLINE PENETRATION31% 2025E24% Today

PF SSU FY21
Revenue
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40%+ Growth in Addressable Market 20E-25E
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✓ Broad assortment

✓ Product content and user experience

✓ Value-add services and customization

Source: BCG and SSU Global Sports e-Commerce Snapshot, April 2021. (N = 19,000 consumers across UK, Germany, and US). Question: “Overall, how satisfied were you with your purchase experience? Please provide your answer on a scale of 1 to 5 where 1 = not at all satisfied, 
5 = completely satisfied.  (1): Sports classified as “Equipment-Heavy” incl. Cycling, Ice Hockey, Extreme Sports, Racquet Sports, Hunting, Motorsports, Horseback Riding, Sailing, Surfing, Winter sports.

62%

45%
36%

Brand Offline Store Online Sports 

Specialist

Customer satisfaction when shopping for equipment-heavy sports(1)

(% completely satisfied)
Specialized sports online retailers 

are 2-3 times more likely to be the 

preferred purchase destination 

for equipment-intense sports 

(BCG Global Sports e-Commerce Snapshot, April 2021) 
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Source: Company Information, Management estimates, third-party research.

Global sports retail market segmentation Top-3 bike and tennis specialist online retailers, by revenue (CY21)

#2 #3 #2 #3
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✓ Governments pushing green investments 

o E.U. investing >€600B in Green Deal 

✓ Cycling is key for more eco-friendly mobility mix 

o >60% of U.S. car trips today below 5 miles distance

✓ SSU  largest  full bike  e-tailer  globally 

o ~300k units PF FY21 (>100%  e-bike CAGR  since CY15)

✓ E-Bikes with superior unit economics 

o ~5x higher AOV than regular bikes

o 30% e-Bike sales  from  exclusive  SSU  Owned  Brands

Source: Deloitte Discover the Future Report 2020, Deloitte Electric vehicles Setting a course for 2030, Bloomberg, U.S. Department of Transportation.

~20

~130

Electric Cars Electric Bicycles

Choosing a bike over a car just once a 

day reduces individual carbon emissions 

from transport by 67%

(University of Oxford, Transport Prof. Christian Brand) 

https://www.bloomberg.com/news/articles/2021-03-31/switching-from-cars-to-bikes-cuts-commuting-emissions-by-67
https://nhts.ornl.gov/vehicle-trips
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Opportunity to leverage its 

reach and capabilities to better 

connect brands more directly 

to sport enthusiasts

–Typically indexes towards wholesale

–Lack of scale to go D2C

–Seeking to digitally preserve brand identity 

–~50K offline specialist stores in Europe & NAM

–Limited online presence 

– Inability to provide breadth of assortment

–High relevance for expert customer service

SSU intends to continue 

growing its scale and reach 

organically and inorganically

Source: Individual company publications; BCG and SSU Global Sports e-Commerce Snapshot, April 2021, management estimates. 
Note: Total Sports Retail market of $475B incl. Athleisure and sports-inspired clothing & apparel for CY20 based on BCG and SSU Global Sports e-Commerce Snapshot (April 2021)
(1): Top-3 Largest Sports Retailers worldwide: Decathlon, Dick’s Sporting Goods, JD Sports with published net sales for CY 2020 (2): Top-3 Largest Sports Brands worldwide: Nike, Adidas, Puma 
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– Highly exclusive product range

– Proprietary customer access

– Differentiated customer proposition

– Synergistic operating platform

– Strong M&A track record

– Continue to enter / rationalize markets & reach

– Verticalize; buy and enable brands D2C

– Accretive retail media sales business

– Marketplace functionality(2)

PLATFORM NET REVENUE SHARE (%)(1)

Source: Company information.
Note: (1) Forward looking figures, subject to assumptions See also Disclaimer – Preliminary Financial Information. (2) Marketplace MVP expected to launch in late CY22. 



Large, fragmented sports retail market with high long-term growth in focus verticals 
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Market leading sports specialist webshop brands with ~7.4M+ active customers

Attractive mid-term growth opportunity based on broad reach and scale, demonstrated 
ability to enter new markets and proven normalised unit economics

Proven track record of successfully executing strategic projects and integrating 
acquired companies 

Unique global consolidation opportunity based on proven playbook

Accretive, technology-driven platform and ecosystem expansion
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– Unique specialist assortment 

differentiates vs. generalists

– Owned Brands and exclusives 

drive further differentiation

– Exclusive distributor for certain regions or product releases

– Brands launching products exclusively on SSU webshops

– Products exclusive to SSU

OF SKU NOT
ON AMAZON(1)

Source: Company information.
Note: (1) Share of SSU products that are not listed on Amazon, neither 1P or 3P marketplace, in the weeks from CW 38-41, 2021

Drive Share Inorganic 3P Expansion1 2 3
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Source: Company information.

Drive Share Inorganic 3P Expansion1 2 3

– Strong portfolio of highly recognized 

owned brands with favourable unit 

economics

– Broaden product offerings and expand 

wholesale partner network

OWNED BRAND 
SALES SHARE 

TARGET
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Source: Company information.

– Highly engaged sports communities:

o 4M+ social followers

o 20K+ sports coaches and 2K+ clubs

o Events, owned apps and partner 

apps

– Standalone profitability, typically in top 

locations

– Controlled spaces for key brand 

partners typically cover lease costs

– 600+ independent partner retail stores

– Click & Collect and endless-aisle to place 

orders directly with SSU

– Micro-shops for sports clubs and teams

Drive Share Inorganic 3P Expansion1 2 3
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Source: Company information.

− Racket stringing to preferred tension

− Team jersey printing

− Bike IoT: Theft protection, route tracking

− Vertical specific product filters

− Bookable phone advisory

− AI-based bio-mechanic bike fitting

− Premium last-mile delivery with certified 

mechanics

− Local network of 600+ partner shops for 

guaranteed bike maintenance & repair

− Financing & insurance options

Drive Share Inorganic 3P Expansion1 2 3
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Source: Company information.

Drive Share Inorganic 3P Expansion1 2 3
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FOUNDATIONAL

ACQUISITIONS

PLATFORM 

DEVELOPMENT

BOLT-ON M&A EU  EXPANSION

First Sports 
Community: 

myTennis

Group Dynamic 
Pricing Engine

Group Shop 
Platform

Source: Company information.

Pro Forma For Closed Acquisitions

US Market Entry

Connected Retail 
Platform

AEON SSU Joint 
Venture in Japan

Drive Share Inorganic 3P Expansion1 2 3

GLOBAL  EXPANSION
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Source: Company information.

–Highly fragmented landscape: 2,000+ brands

–Sales typically skew heavily towards wholesale distribution

–Accelerate expansion of Owned Brand portfolio

Drive Share Inorganic 3P Expansion1 2 3

✓ Combined sourcing & purchasing

✓ Marketing & sales (in overlapping markets)

✓ Optimized fulfilment

–Fragmented online landscape 

–Typically regional competitors with limited scale 

–Consolidate in-market or enter new markets

✓ Leverage SSU platform to drive brands’ DTC sales

✓ Optimize supply chain, incl. OEM

✓ Combine sourcing
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We view brands as our partners and 
are creating value-added services to 
broaden their reach and enable direct 
customer access.

23

Source: Company information.
Note: (1) Marketplace functionality expected to launch in late FY2022. 

23

Drive Share Inorganic 3P Expansion1 2 3

✓

✓

✓

✓

3P Expansion

Data

DTC
Operations

Product 
content

Traffic 
Reach

Tech 
platform

Brand & 
Retail 

partners
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E-commerce

Gross Margin 38.9% 37 – 39%

Personnel (10.1%) (8) – (10) %

Logistics (10.3%) (8) - (9)%

Marketing (7.0%) (5) – (6) %

IT / Other (6.2%) (4) – (6) %

E-Commerce Adj. EBITDA(2) 5.4% 8 – 10%

Platform Adj. EBITDA(3) 30+%

Group Adj. EBITDA 5.4% 12 – 15%

Capital Intensity(4) 2.7% <3%

Source: Company Information.
Note: Metrics are presented on a Non-GAAP basis. Gross profit defined as Net revenues less cost of materials adjusted for extraordinary write-offs. Adj. EBITDA calculated as consolidated net income (loss) before interest, taxes, depreciation and amortization adjusted for 
acquisition related charges, reorganization and restructuring costs, consulting fees, share-based compensation and other items not directly related to current operations. Cost breakdown subject to preliminary cost mapping of acquired businesses. (1) Pro forma for WCRC, Midwest 

Sports and Tennis Express acquisitions. WCRC closed concurrently with the de-SPAC transaction on 14-Dec-21. Tennis Express acquisition closed on 31-Dec-21. (2) Own e-commerce business. (3) Platform includes RMS and Marketplace businesses. (4) Capital Intensity defined as 
Capex as a % of Net Revenue.

Dynamic pricing

Improving wholesale economics

Owned Brand share

Close to target in core markets today

Retail Media and Marketplace (3P Models)

Scale fulfilment capacity

Increased automation

Logistics efficiencies

Growing repeat share

Platform target 15% of Net Revenues
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SSU Investor Relations

https://investor.signa-sportsunited.com

SSU Investors Contact

Alima Levy
SIGNA Sports United
a.levy@signa-sportsunited.com


