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Ý HISTORICAL BASIS
FY25 RESULTS AND 2026 OUTLOOK



ϵ435 M

ϵ468 M

ϵ490 M

ϵ520 M

ϵ542 M

+ 5.7 %  CAGR

DELIVERING STRONG RESULTS ON Ý HISTORICAL PERIMETER

FY25FY22 FY24FY23FY21

1. Excluding Vietnam

ADJUSTED EBIT(1) (EBITa) BEFORE EXCEPTIONAL ITEMS

5



SECURED 
ATTRACTIVE 
DEBT 
REFINANCING

04

END OF 
MAJOR TAX 
DISPUTES IN 
FRANCE
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IMPROVED 
PROFITABILITY 
IN EUROPE

02

INCREASED 
CASH 
GENERATION
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05
ACHIEVED / EXCEEDED
FINANCIAL GUIDANCE

KEY 2025 ACHIEVEMENTS End
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2025 FINANCIAL GUIDANCE ACHIEVED OR EXCEEDED
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FY2025
(Incl. Vietnam)

6,288
+ 0.9 % 

ORGANIC GROWTH1

527
8.4%

587
636

428
477

6,266
+ 1.0% 

ORGANIC GROWTH1

542
8.7%

606
648

448
489

FY2025
(Excl. Vietnam)

1. Organic growth, i.e excluding the impact of discontinued contracts and activities (termination of Disney contract, UEFA Champions League sublicensing partnership and closure of C8 channel)

REVENUES όϵaύ

ADJUSTED EBIT όϵaύ BEFORE

EXCEPTIONAL ITEMS % MARGIN

CFFOόϵaύ AFTER EXCEPTIONAL ITEMS
/CCh όϵaύ BEFORE EXCEPTIONAL ITEMS

FCFόϵaύ AFTER EXCEPTIONAL ITEMS
C/C όϵaύ BEFORE EXCEPTIONAL ITEMS

FY2024
(Incl. Vietnam)

6,449

503
7.8%

218
227

29
38

FY2025 
GUIDANCE
(Incl. Vietnam)

ORGANIC
GROWTH

515

500 +

370+

EXCLUDING MULTICHOICE



GLOBAL SUBSCRIBER BASE: STRONG PERFORMANCE, 
YEAR-END PEAK WITH AFCON
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18.5

4.2

2021

18.8

5.8

2022

19.2

6.6

2023

19.7

6.3

2024

20.8

7.2

2025

R
e

ta
il

W
h

o
le

sa
le 22.7

24.7
25.8 25.9

28.0

+2.1
SUBSCRIBER BASE PER DISTRIBUTION CHANNEL (M),
excluding Vietnam

Following the reclassification of Vietnam as a discontinued operations, its contribution is excluded from all metrics and financial indicators

+2.1% +1.9% +2.3% +6.0%

Ý historical basis



EUROPE: SIGNIFICANT IMPROVEMENT IN PROFITABILITY
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11.0

6.3

2024

11.1

7.1

2025

R
e

ta
ilW

h
o

le
sa

le 17.2 18.3

+1.0

SUBSCRIBER BASE (M) w9±9b¦9{ όϵaύ ADJUSTED EBIT (EBITa)όϵaύ
BEFORE EXCEPTIONAL ITEMS

2024 2024 
organic

2025

4,731 4,515 4,565

+1.1%

2024 2025

217
250

+15%

1. Organic growth, i.e excluding the impact of discontinued contracts and activities (termination of Disney contract, UEFA Champions League sublicensing partnership and closure of C8 channel)

1

4.6% 5.5%Margin rate

Ý historical basis



AFRICA/ASIA: REVENUE GROWTH WHILE
MAINTAINING HIGH MARGIN
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8.7

2024

9.7

2025

8.7
9.7

+1.0

SUBSCRIBER BASE (M)

2024 2025

1,006 1,038

+3.2%

2024 2025

233
216

-7%

23.2% 20.8%Margin rate

Following the reclassification of Vietnam as a discontinued operations, its contribution is excluded from all metrics and financial indicators

w9±9b¦9{ όϵaύ ADJUSTED EBIT (EBITa)όϵaύ
BEFORE EXCEPTIONAL ITEMS

Ý historical basis



CONTENT PRODUCTION, DISTRIBUTION & OTHER:
INCREASED PROFITABILITY
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w9±9b¦9{ όϵaύ ADJUSTED EBIT (EBITa)όϵaύ
BEFORE EXCEPTIONAL ITEMS

2024 2025

817 775

-5.1%

2024 2025

70
77

+9%

8.6% 9.9%Margin rate

Ý historical basis



wŜǾŜƴǳŜ ǘƻ ϵсΣнссƳΣ ǳǇ мΦл҈ 
organically 1 with sustained growth in 
Europe and Africa/Asia driven by strong 
dynamics in subscriber bases, especially in 
high value DtoC segments, while Content 
Production, Distribution and Other revenues 
decreased compared to 2024 due to a 
strong 2024 line-up including Paddington in 
Peru, Back to Black and Paris Has Fallen.

Decreasing content costs following content 
portfolio rationalisation and thorough 
assessment of value creation for each content, 
having led to several contract discontinuations 
(e.g end of L1 and Disney contract in France). 
Optimization somehow offset by content 
investments in eastern Europe and Africa.

Increase in Technology, selling, general, 
administrative costs & others mainly due to a 
one-off positive effect in 2024 related to 
OCS acquisition.
Apart from this effect, Technology, selling, 
general, administrative costs are slightly 
decreasing under the effect of cost reduction 
initiatives (e.g DTT exit in France, redundancy 
ǇƭŀƴΧύ Χ
Χ ǇŀǊǘƭȅ ƻŦŦǎŜǘ ōȅ ƘƛƎƘŜǊ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎ 
during AFCON period.

Year ended 31st December
% CHANGE

(in millions of euros) 2024 2025

REVENUES 6,418 6,266
(2.4%)

1.0% org. 1

Content costs (3,865) (3,629) (6.1%)

Technology, selling, general, administrative costs & others2 (2,032) (2,094) +3.1%

ADJUSTED EBIT (EBITA) BEFORE EXCEPTIONAL ITEMS 520 542 +4.2%

As a percentage of total consolidated revenues 8.1% 8.7%

2025 REVENUES AND EBITA BEFORE EXCEPTIONAL: 
+1.0% ORGANIC GROWTH AND FIRST EFFECTS OF PROFITABILITY INITIATIVES

12

Following the reclassification of Vietnam as a discontinued operations, its contribution is excluded from all metrics and financial indicators
1. Organic growth, i.e excluding the impact of discontinued contracts and activities (termination of Disney contract, UEFA Champions League sublicensing partnership and closure of C8 channel)
2. Excluding exceptional items

Ý historical basis



RESOLVED MAJOR TAX DISPUTES IN FRANCE
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TST
TAX ON TV

EDITORS AND
DISTRIBUTORS

VAT CHARGE REDUCED
VS. CLAIMED

CLARIFICATION
OF THE TAX REGIME

CLARIFICATION
OF THE TAX REGIME

2025 FUTURE

CHARGE REDUCED
VS. CLAIMED

Ý historical basis



Year ended 31st December % CHANGE

(in millions of euros) 2024 2025

REVENUES 6,418 6,266
(2.4%)

1.0% org. 1

ADJUSTED EBIT (EBITA) BEFORE EXCEPTIONAL ITEMS 520 542

As a percentage of total consolidated revenues 8.1% 8.7%

Exceptional items (122) (346)

ADJUSTED EBIT (EBITA) 398 197

Impairment losses on intangible assets acquired through business combinations (1)

Amortisation of intangible assets acquired through business combinations (38) (40)

OPERATING INCOME  (EBIT) 359 156

2025 ADJUSTED EBIT: HIGH LEVEL OF EXCEPTIONAL ITEMS 
DUE TO TAX SETTLEMENTS

14

όϵопсƳύ exceptional items in 2025 including :
Á CǊŜƴŎƘ ±!¢ ǎŜǘǘƭŜƳŜƴǘ όϵосоƳ ŎŀǎƘ ǇŀȅƳŜƴǘ ŎŀƭŜƴŘŀǊ ƴƻǘ ŘŜŦƛƴŜŘ ȅŜǘύ
Á TST litigation settlement: no impact on cash
Á Fees related to Multichoice acquisition

όϵмннƳύ exceptional items in 2024 including :
Á TST litigation settlement: no impact on cash
Á Redundancy plan in France

Following the reclassification of Vietnam as a discontinued operation, its contribution is excluded from all metrics and financial indicators
1. Organic growth, i.e excluding the impact of discontinued contracts and activities (termination of Disney contract, UEFA Champions League sublicensing partnership and closure of C8 channel)

Ý historical basis



9ǉǳƛǘȅ ŀŦŦƛƭƛŀǘŜǎ Ǝŀƛƴ ƻŦ ϵпнa
Á aǳƭǘƛŎƘƻƛŎŜ Υ ϵтлa όƛƴŎΦ 

revaluation at fair value of the 
shares previously accounted 
under the equity method)

Á ±ƛǳΥ όϵотaύ
Á ±ƛŀǇƭŀȅΥ όϵмрaύ
Á a/ ±ƛǎƛƻƴΥ ϵннa

bŜǘ CƛƴŀƴŎƛŀƭ ƛƴŎƻƳŜ όƭƻǎǎύ ƻŦ όϵфтaύ
Á LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜǎ ƻŦ όϵплaύ: Successful 

refinancing operations conducted in 2025 led to an 
improvement in the cost of financing, partly offsetting the 
increase in gross debt resulting from the MultiChoice 
acquisition.

Á hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜǎ ƻŦ όϵртaύ including 
όϵплaύ ƻƴŜ-off fees related to MCG acquisition and 
όϵмфaύ ǾŀǊƛƻǳǎ ŦŜŜǎ ƛƴŎƭǳŘƛƴƎ ƎǳŀǊŀƴǘŜŜǎ ŀƴŘ LCw{мс 
interests.

Income  taxes of ( ϵспaύ: decrease in 
income tax driven by the benefit of tax Group 
consolidation in France set-up in 2025 which led 
to a significant improvement of the Effective Tax 
Rate (38% in 2025 after neutralisationof 
exceptional items impact) and the decline in pretax 
profit in 2025 due to exceptional items.

Year ended 31st December

(in millions of euros) 2024 2025

OPERATING INCOME (EBIT) 359 156

Income (loss) from equity affiliates (158) 42

Net financial income (loss) (123) (97)

Interest expenses (38) (40)

Other financial income & expenses (84) (57)

EARNINGS BEFORE INCOME TAXES 78 101

Income taxes (156) (64)

EARNINGS (LOSSES) FROM CONTINUING OPERATIONS (77) 37

Earning (losses) from discontinued operations (18) (32)

EARNINGS (LOSSES) (96) 5

Earnings (losses) attributable to equity holders of the parent (147) (43)

2025 EARNINGS: BENEFITS FROM AN IMPROVED COST OF FINANCING 
AND TAX GROUP CONSOLIDATION SET -UP IN FRANCE

In accordance with IFRS5, contributions relating to the Vietnam business are hereafter excluded from all financial metrics and pǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ŀŎǘƛǾƛǘƛŜǎέ ƛƴ ǘƘŜ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘΦ

Ý historical basis

15



WORKING CAPITAL & OTHERS
M ainly due to reversal of prepayment made in 2024, to late 
payments on contracts discontinued in 2024 & to opportunistic 
prepayments with economic gain.

OTHER FINANCIALS
LƴŎƭǳŘƛƴƎ Ϥόϵмфaύ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ŀƴŘ Ϥόϵмсaύ ƻƴŜ-
off guarantee fees in relation with MultiChoice acquisition.

EXCEPTIONALLY HIGH LEVEL OF CASH GENERATION

16

542

648
606

448
489

322

104

(48)

Other
financials

2025 Full 
Year FCF 

after 
exceptional  

items

2025 Full 
Year EBITA 

before 
exceptional  

items

Exceptional2025 Full 
Year FCF 
before 

exceptional  
items

(272)

CAPEX Amortization
and 

Depreciation

(48)

Lease
liabilities

Working 
Capital 

& Others

CFFO
before 

exceptional  
items

(41)

2025 Full 
Year CFFO

after 
exceptional  

items

(90)

Tax

(21)

Interests

41

119% cash conversion
(67% in 2022 / 68% in 2023 / 47% in 2024)

нлнр º /!{I D9b9w!¢LhbΣ ϵaΣ excluding Vietnam

Following the reclassification of Vietnam as a discontinued operations, its contribution is excluded from all metrics and financial indicators

Redundancy 
plan & MCG 

acquisition fees

2
0

2
4

520 243 234 46

Ý historical basis

16



1. Organic growth, i.e excluding the impact of discontinued contracts and activities (termination of Disney contract, UEFA Champions League sublicensing partnership and closure of C8 channel).
2. ±!¢ ƭƛǘƛƎŀǘƛƻƴ ǎŜǘǘƭŜƳŜƴǘ ǎƛƎƴŜŘ ƛƴ 5ŜŎŜƳōŜǊ нлнр Υ осоaϵ

REVENUES όϵaύ

ADJUSTED EBIT όϵaύ BEFORE

EXCEPTIONAL ITEMS
% Adjusted EBIT / Revenues

CFFOόϵaύ BEFORE

VAT SETTLEMENT2 & RESTRUCTURING COSTS
% CFFO / Adjusted EBIT

FCFόϵaύ BEFORE

VATSETTLEMENT2 & RESTRUCTURING COSTS

Ý HISTORICAL BASIS 2026 OUTLOOK

EXCLUDING MULTICHOICE 
AND VIETNAM

17

2025

6,266
+ 1.0%

ORGANIC GROWTH1

542
8.7%

648
119%

489

2026 
OUTLOOK

MODERATE 
ORGANIC 
GROWTH

565
9.0%+

Above 500
88%+

Above 300

2022

5,970

468
7.8%

312
67%

97

2023

6,187

490
7.9%

333
68%

21

2024

6,418

520
8.1%

243
47%

55

Ý historical basis
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MULTICHOICE HISTORICAL BASIS
FY25 RESULTS AND 2026 OUTLOOK



AFTER YEARS OF GROWTH , MULTICHOICE  HAS FACED
CHALLENGES SINCE нлноΧ

19(1) As of aǳƭǘƛŎƘƻƛŎŜΩǎreporting period τ31 March,excluding CANAL+ English add-on subscribers

2010 2015 2020 2025

DETAILED NEXT

MULTICHOICE SUBSCRIBER

BASE1 IN ENGLISH & PORTUGUESE

SPEAKING AFRICA (M)

~17.3M

~14.1M

MultiChoice before acquisition



DECREASING PROFITABILITY 

REDUCTION OF SUBSCRIBER
ACQUISITION COST
& PRICE INCREASES

MACRO -ECONOMIC FACTORS
OTT STRATEGY (SHOWMAX)

CONTENT & OTHER COST INFLATION

DECLINING
SUBSCRIBER

BASE

ΧWHEN  IT ENTERED A NEGATIVE  /¸/[9Χ

MultiChoice before acquisition

20



Χ¢I!¢ {LDbLCL/!b¢[¸ Lat!/¢95 twhCL¢!.L[L¢¸

21aǳƭǘƛ/ƘƻƛŎŜΩǎ ŦƛƴŀƴŎƛŀƭǎ ƘŀǾŜ ōŜŜƴ ŎƻƴǾŜǊǘŜŘ ŦǊƻƳ ½!w ǘƻ ϵ ǳǎƛƴƎ ŀ ǎƻƭŜ C· ǊŀǘŜ ƻŦ мфΣфл½!wκϵ ǘƻ ƴŜǳǘǊŀƭƛȊŜ ½!wκϵ ŜȄŎƘŀƴƎŜ Ǌŀte evolution
1. As of aǳƭǘƛŎƘƻƛŎŜΩǎreporting period τ31 March, excluding CANAL+ English add-on subscribers  2. Revenues including revenues with Canal+

SUBSCRIBER BASE1 (M)

March 
2023

March
2024

March 
2025

(1.6) M / YEAR

REVENUES2 όϵaύ

(ϵ200) M / YEAR

¢w!5LbD twhCL¢ όϵaύ

(ϵ150) M / YEAR

March 
2023

March
2024

March 
2025

March 
2023

March
2024

March 
2025

MultiChoice before acquisition



REDUCTION IN REVENUES DRIVEN BY DECLINE IN SUBSCRIBER BASE

22

SUBSCRIBER BASE (M) REVENUES(2) όϵaύ ADJUSTED EBIT (EBITa)1όϵaύ

Margin rate

2024 2025

14.9 14.4

-0.5

2024 2025

185
159

-14%
(-26 )

Note: Full Year figures as of 31/12
1. Before exceptional items, excluding PPA
2. Net of intercowith Ý

7.3% 6.6%

2024 2025

2,542 2,400

-6%
(-142 )

Attention ς ajuster le 
҈ ŘΩŀǳƎƳŜƴǘŀǘƛƻƴ ŘŜ 
ƭΩ9.L¢! Ŝƴ ŦƻƴŎǘƛƻƴ ŘŜ 
la guidance

MultiChoice



159

226

189

(79)

(42)
(35) (8)

2025 Full Year 
EBITA, exc. PPA

2025 CFFO 
before 

exceptional 
items

Exceptional 
items

2025 
CFFO after 
exceptional 

items

Tax Interests Other
financials

2025 Full 
Year FCF after 

exceptional
items

Exceptional 
items

2025 Full Year 
FCF before 
exceptional 

items

(37)

(225)
37

MULTICHOICE CASH GENERATION, ϵa

2024

2025

185 138- 47
75% CASH 
CONVERSION

DEFERRED 
PAYMENTS

+67
142% CASH 

CONVERSION

MultiChoice

DEFERRED PAYMENTS INCREASING MULTICHOICE CFFO AND FCF



MULTICHOICE 2026 OUTLOOK

24

20252024

2026 OUTLOOK
Incl. Synergies & Boost Plan

2,400REVENUES(1) όϵaύ 2,542 SLIGHT DECLINE

ADJUSTED EBIT(1) όϵaύ

BEFORE EXCEPTIONAL ITEMS
% MARGIN

159
6.6%

185
7.3%

170

MultiChoice

Note: Full Year figures as of 31/12
1. Net of intercowith Ý
2. Before exceptional items, excluding PPA



MULTICHOICE 2026 OUTLOOK

25

~170

~100

2025 EBITA 
(excl. PPA)

(~40)

Topline impact

(~100)

Cost inflation

(~100)

Growth Boost 
Plan investment

~150

Synergies initial plan Synergies acceleration 2026 EBITA 
(excl. PPA)

159

~90% variable

MULTICHOICE 2026 ADJUSTED EBIT (EBITA) TRAJECTORY, ŜȄŎƭǳŘƛƴƎ tt!Σ ϵa

MultiChoice

AFRICAN
GROWTH 

OPPORTUNITY

SCALE SYNERGIES
~3% of Group 
total cost base



MULTICHOICE 2026 OUTLOOK

26

2025
as of 31/12/2025

1. Excluding PPA

2024
as of 31/12/2024

2026 OUTLOOK
Incl. Synergies & Boost Plan

2,400REVENUES όϵaύ 2,542 SLIGHT DECLINE

159
6.6%

ADJUSTED EBIT(1) όϵaύ 

BEFORE EXCEPTIONAL ITEMS % 
MARGIN

185
7.3%

170

226
CFFOόϵaύ BEFORE VAT 

SETTLEMENT & RESTRUCTURING 
COSTS

138 100

(42)FCFόϵaύ BEFORE VAT SETTLEMENT 

& RESTRUCTURING COSTS
(56) (50)

MultiChoice
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COMBINED Ý GROUP 2025 FULL YEAR RESULTS 
AND MEDIUM -TERM OUTLOOK



Following the reclassification of Vietnam as a discontinued operations, its contribution is excluded from all metrics and financial indicators
1 : MultiChoice countries, subscribers and revenues figures are net of any overlap/intercowith Ý, excluding PPA for Adjusted EBIT
2:  Combined Group excluding synergies & intercos
3 : EBITDA refers to the earnings before interest and income taxes (EBIT) of the Group as reported in the consolidated financial statements, adding back any amortisation, depreciation and impairment of any 
goodwill or any intangible or fixed assets. The EBITDA neutralisesthe impact of IFRS 16 on lease liabilities

REVENUES όϵaύ

EBITDA(3) όϵaύBEFORE

EXCEPTIONAL ITEMS

SUBSCRIBERS (M)

ADJUSTED EBIT όϵaύBEFORE

EXCEPTIONAL ITEMS , EXC. MCG PPA 
% MARGIN

CFFOόϵaύBEFORE VAT SETTLEMENT 

& RESTRUCTURING COSTS

SCALE OF THE COMBINED GROUP

28

FULL YEAR 2025 ςDECEMBER
(excluding Vietnam)

FCFόϵaύBEFORE VAT SETTLEMENT & 

RESTRUCTURING COSTS

6,266

819

28.0

542
8.7%

648

489

2,400

264

14.4

159
6.6%

226

(42)

8,665

42.3

701
8.1%

874

TOTAL(2)

1,083

447

+

(1)



Ý GROUP OUTLOOK

29

REVENUES όϵaύ

ADJUSTED EBIT όϵaύ 
BEFORE EXCEPTIONAL ITEMS, 
EXCLUDING MCG PPA
% MARGIN

CFFOόϵaύ BEFORE

VAT SETTLEMENT & 
RESTRUCTURING COSTS

FCFόϵaύ BEFORE

VAT SETTLEMENT & 
RESTRUCTURING COSTS

2026 
GUIDANCE
Incl. Synergies & 
Boost Plan

FLAT

735

Above 600
80%+

Above 250

MEDIUM -
TERM 
OUTLOOK

MODERATE 
GROWTH

Above 850

Above 800
95%+

Above 500

2025

8,665

701
8.1%

874
124%

447

2022

5,970

468
7.8%

312
67%

97

2023

6,187

490
7.9%

333
68%

21

2024

6,418

520
8,1%

243
47%

55

EXCLUDING VIETNAM

CANAL+ HISTORICAL PERIMETER COMBINED GROUP FULL YEAR

LONG -
TERM 
OUTLOOK
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STRATEGIC UPDATE



KEY MEDIUM -TERM PRIORITIES

31

TURNING  
AROUND 
MULTICHOICE 
AND CAPTURING 
THE AFRICAN 
GROWTH 
OPPORTUNITY

INCREASING  
PROFITABILITY
IN EUROPE 

FURTHER 
STRENGTHENING 
OUR LEADING 
ENTERTAINMENT 
PLATFORM
ACROSS AFRICA 
AND EUROPE

#1 #2 #3
PURSUING A 
DISCIPLINED 
APPROACH TO 
COST AND 
CAPITAL

#4



32

#1
TURNING AROUND 

MULTICHOICE 
AND CAPTURING GROWTH 
OPPORTUNITIES IN AFRICA

SPINNERS



AFRICA PRESENTS A VERY COMPELLING
LONG -¢9wa Dwh²¢I htthw¢¦bL¢¸Χ

33

+ 4.5 %
5-YEAR GDP
FORECAST

1,200 M
POPULATION

56 %
ELECTRIFICATION
RATE

32 %
PAY-TV
PENETRATION RATE 

4 %
OTT
PENETRATION
RATE 

HUGE LONG -TERMDwh²¢I th¢9b¢L![Χ 

Χ !b5 [LaL¢95 /hat9¢L¢Lhb
FROM STREAMERS

+ 800 M
BY 2050
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32,000 +
POINTS OF SALES

15,000 +
INSTALLERS

23 M +
SUBSCRIBERS

40 +
COUNTRIES
IN WHICH
WE OPERATE

34
COUNTRIES
IN WHICH WE 
ARE LEADER

WE HAVE
UNPRECEDENTED
{/![9Χ 

Χ ²L¢I {¢whbD
LOCAL CONTENT
ASSETS

Χ !b5 !b 9·¢9b{L±9
DISTRIBUTION
NETWORK

50 +
LANGUAGES

100 +
LOCAL CHANNELS
& CONTENT

10,000
HOURS OF MOVIES,
SERIES & SHOWS
PRODUCED PER YEAR

Χ !b5 º L{ bh² ¢I9 [9!5LbD a95L! t[!¸9w
ON THE AFRICAN CONTINENT



AFRICA  LEADERSHIP TEAM COMBINING  
Ý AND MULTICHOICE  EXPERIENCE

35

DAVID MIGNOT
CEO Africa

Ý MULTICHOICE

K. OMOTOSHO

Nigeria

R. TROMP

En-speaking 
Africa

F. CASSIM -
SURTEE

Advertising 

B. DU PLESSIS

South Africa

A. DIALLO

Fr-speaking 
Africa

G. FERREIRA

PT-speaking 
Africa

BUSINESS

J-F. DUBOY

GVA

H. VISSIER

Business 
Operations

OPERATIONS & CONTENT

N. PHILISO

En-speaking 
Africa

R. RAMOVHA

Sport

F. FAUX

Fr-speaking 
Africa

S. MWALI  

Technology

H. SAAB 

Communication

E. CHARBONNEL 

Communication

CORPORATE & TRANSVERSAL

N. DANDOY

Finance

C. HELLICH-
PRAQUIN

General secretary

M. SIBONY  

Procurement

J-C. RAMOS 

Public Affairs
Fr-speaking 
Africa

K. MODIMOENG 

Public affairs
En-speaking 
Africa

K. BOUZID 

Integration

T. MALATJIE  

Human ressources



2010 2015 2020 2025

Ý HAS A STRONG TRACK RECORD AND PROVEN EXPERTISE
IN FRENCH SPEAKING AFRICA
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Ý PAY-TV SUBSCRIBER

BASE IN FRENCH -SPEAKING AFRICA (M)

Ғ 50 %
SHARE OF AUDIENCE ON 
IN-HOUSE CHANNELS
AMONG SUBSCRIBERS

~400k

~9M

+ 23 %
SUBSCRIBER BASE CAGR
BETWEEN 2010 AND 2025



MULTICHOICE DELIVERED SUSTAINED GROWTH
IN ENGLISH & PORTUGUESE SPEAKING AFRICA
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~3.9M

Subscriber numbers as of the last day of aǳƭǘƛŎƘƻƛŎŜΩǎreporting period τ31 March.

2010 2015 2020 2025

~17.3M

+ 12%
SUBSCRIBER BASE CAGR
BETWEEN 2010 AND 2023

MULTICHOICE SUBSCRIBER

BASE IN ENGLISH & PORTUGUESE

SPEAKING AFRICA (M)



~3.9M
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~14.1M

~17.3M

Subscriber numbers as of the last day of aǳƭǘƛŎƘƻƛŎŜΩǎreporting period τ31 March.

EXTERNAL FACTORS
INFLATION, LOAD-SHEDDING

INTERNAL FACTORS
OTT STRATEGY (SHOWMAX), 
CONTENT & OTHER COST 
INFLATION, REDUCTION OF 
CUSTOMER ACQUISITION, PRICE 
INCREASES

2010 2015 2020 2025

+ 12%
SUBSCRIBER BASE CAGR
BETWEEN 2010 AND 2023

MULTICHOICE SUBSCRIBER

BASE IN ENGLISH & PORTUGUESE

SPEAKING AFRICA (M)
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WE WILL LEVERAGE OUR 
EXPERIENCE TO REVERSE 
THE RECENT NEGATIVE 
a¦[¢L/IhL/9 ¢w9b5Χ

AND ROLL OUT OUR  
BACK TO PROFITABLE 
GROWTH  PLAN TO 
CREATE LONG-TERM 
VALUE IN AFRICA



OUR BACK TO PROFITABLE GROWTH PLAN
IS BASED ON 4 PILLARS
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BEST CONTENT ON THE 
AFRICAN CONTINENT

Á JOINT PRODUCTION AND 
IN-HOUSE CHANNELS

Á SCALE FOR INTERNATIONAL 
CONTENT

Á SHARING CONTENT & 
RIGHTS

SIMPLIFIED & 
APPEALING 
COMMERCIAL OFFERS

Á SIMPLIFICATION OF 
COMMERCIAL OFFERS

Á BRAND PORTFOLIO 
MANAGEMENT

Á MARKETING 
INTENSIFICATION

A POWERFUL 
ACQUISITION ENGINE

Á SHIFT OF FOCUS ON 
COMMERCIAL SALESFORCE 

Á IMPROVEMENT OF 
DISTRIBUTION NETWORK

Á LOWER COST OF ENTRY

OPERATIONAL EXCELLENCE

Á OPERATIONAL BEST-PRACTICE IMPLEMENTATION ACROSS COUNTRIES
Á STANDARDISATIONOF OPERATING MODEL
Á SYNERGIES FROM GROUP SCALE
Á REINFORCEMENT OF ANTIPIRACY




