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AGENDA OF THE COMBINED GENERAL MEETING

ORDINARY RESOLUTIONS

1. Approval of the annual financial statements for the fiscal year 2025;
2. Approval of the consolidated financial statements for the fiscal year 2025;
3. Allocation of distributable earnings;Approvalof the Statutory Auditors' special report on regulated agreements;
4. Renewal of the term of office of Mr. Xavier Mayer as member of the Supervisory Board;
5. Renewal of the term of office of Ms. Martine Studer as member of the Supervisory Board;
6. Renewal of the term of office of Mr. Jean-Christophe Thiery as member of the Supervisory Board;
7. Appointment of Ms. Mercedes Erra as member of the Supervisory Board;
8. Appointment of Mr. Elias Masilela as member of the Supervisory Board;
9. Authorization granted to the Management Board to carry out share buybacks pursuant to Article L. 225-209 -2 of the French Commercial Code;

EXTRAORDINARY RESOLUTIONS

11.Amendment to the Articles of Association for the purpose of determining the procedures for designating the employee representative member(s) of the Supervisory Board;
12.Delegation of authority to the Management Board to decide on the increase of the Company's share capital through the issuanceof shares and/or securities giving access 

to the share capital immediately or in the future, with cancellation of preferential subscription rights, reserved for members of a company or group savings plan;
13.Delegation of authority to the Management Board to decide on the increase of the share capital by incorporation of share premiums, reserves, retained earnings or any 

other amounts;
14.Delegation of authority to the Management Board to decide on the increase of the Company's share capital through the issuanceof shares and/or securities giving access 

to the share capital immediately or in the future, with retention of preferential subscription rights;
15.Delegation of authority to the Management Board to increase the number of securities to be issued in the event of a share capital increase with retention of preferential 

subscription rights;

ORDINARY RESOLUTIONS

16.Powers to carry out legal formalities.

Powers to carry out legal formalities.
Powers to carry out legal formalities.
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A GLOBAL MEDIA PLAYER ANCHORED IN EUROPE AND AFRICA

COUNTRIES

70 +

REVENUES IN 2025 1

ϵ8.7 Bn

ADJUSTED EBIT 
IN 2025 1,2

ϵ701 M

Ý STUDIOCANAL
PRODUCTION & DISTRIBUTION

1. Unaudited combined results of CANAL+ and MultiChoice for the twelve months ended December 31, 2025. 2. Before exceptional items



A LEADER ACROSS THE ENTIRE MEDIA VALUE CHAIN

#1 GLOBAL 
BROADCASTEROF THE BEST OF 

CINEMA AND SERIES

BROADCASTER
AND OF THE GREATEST 
SPORT COMPETITIONS INVESTED IN 

CONTENT IN 2025

ϵ3.9 Bn

SUBSCRIBERS

42 M +
MONTHLY ACTIVE 
USERS

400 MDISTRIBUTOR
Ý APP & DAILYMOTION

PRODUCER SERIES / YEAR TITLES - LARGEST 
CATALOGUE OUTSIDE 
OF THE US

18,000+
FILMS / YEAR

200 80

AND ALSO Χ Cw!b/9Ω{ L/hbL/ 
VENUE HALL

[Ωh[¸atL!
FIBER-TO-HOME 
OPERATOR ACROSS 10 
COUNTRIES IN AFRICA

Ý TÉLÉCOM



AN EXCEPTIONAL YEAR 2025

ACQUISITION OF 
MULTICHOICE GROUP

Á 26 r egulatory approvals
Á Tender offer completed and effective control of 

MultiChoice Group

RESOLUTION OF TAX 
DISPUTES IN FRANCE

Á Disputes relating to TVA and TST for years prior to 
2025 resolved 

Á Tax regimefor future years clarified

ACHIEVEMENT OF 
FINANCIAL TARGETS

Á Revenue , EBITA and free cash flow targets
exceeded

Á Debt refinanced on favourable terms

SECURING MAJOR RIGHTS

Á 100% of exclusive rights to European football 
competitions secured in France

Á Extension of the partnership with Netflix to French -
speaking Africa



STRATEGIC RATIONALE FOR THE ACQUISITION OF MULTICHOICE

1 CAPTURING GROWTH OPPORTUNITI ES IN AFRICA

Á.ŜƴŜŦƛǘƛƴƎ ŦǊƻƳ !ŦǊƛŎŀΩǎ positive structural growth drivers
ÁBuilding on Ý's success across the continent



AFRICA: A TREMENDOUS GROWTH OPPORTUNITY

+ 4.5 %
PROJECTED ANNUAL 
GDP GROWTH
OVER 5 YEARS

1,200 M
INHABITANTS

56 %
ELECTRIFICATION 
RATE

2,0 00 M
IN 2050



STRATEGIC RATIONALE FOR THE ACQUISITION OF MULTICHOICE

1 CAPTURING GROWTH OPPORTUNITI ES IN AFRICA

Á.ŜƴŜŦƛǘƛƴƎ ŦǊƻƳ !ŦǊƛŎŀΩǎ positive structural growth drivers
ÁBuilding on Ý's success across the continent

2 ACHIEVING CRITICAL SCALE AND B ENEFITING 
FROM ECONOMIES OF SCALE E

ÁDelivering synergies across our entire cost base



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

SCALE OF COMBINED GROUP

FULL YEAR 2025 ςDECEMBER
(excluding Vietnam)

REVENUESόϵaύ 6,266 2,400 8,665

SUBSCRIBERS 28.0 14.4 42.3

!5W¦{¢95 9.L¢ όϵaύ
BEFORE EXCEPTIONAL ITEMS, EXC. MCG PPA, % MARGIN

542
8.7%

159
6.6%

701
8.1%

TOTAL(2)

Cw99 /!{I C[h² όϵaύ
BEFORE VAT SETTLEMENT & RESTRUCTURING COSTS

489 (42) 447

+

(1)



MEDIUM AND LONG -TERM OUTLOOK FOR Ý

ADJUSTED EBIT όϵaύ 
BEFORE EXCEPTIONAL ITEMS, EXC. MCG PPA
% MARGIN

INCLUDING MULTICHOICE GROUP

MEDIUM -TERM 
OUTLOOK

MODERATE 
GROWTH

2025 1

8,665

LONG -TERM 
OUTLOOK

Above 850701
8.1%

Above 500447
FREE CASH FLOW όϵaύ 
BEFORE VAT SETTLEMENT
AND RESTRUCTURING COSTS

REVENUES όϵaύ

1. Unaudited combined results of CANAL+ and MultiChoice for the twelve months ended December 31, 2025.



MEDIUM -TERM PRIORITIES

TURNING 
AROUND 
MULTICHOICE 
AND CAPTURING 
THE AFRICAN 
GROWTH 
OPPORTUNITY

INCREASING 
PROFITABILITY
IN EUROPE 

FURTHER 
STRENGTHENING 
OUR LEADING 
ENTERTAINMENT 
PLATFORM

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

#4



#1
TURNING AROUND 

MULTICHOICE
AND CAPTURING GROWTH 
OPPORTUNITIES IN AFRICA

SPINNERS



MULTICHOICE'S MIXED PERFORMANCE SINCE 2022

Subscriber base as of 31 March

2010 2015 2020 2025

3.9M

14.1M

17.3M

+12% 
SUBSCRIBER BASE CAGR
BETWEEN 2010 AND 2022

MULTICHOICE SUBSCRIBER BASE IN ENGLISH & PORTUGUESE -SPEAKING AFR ICA (M)

EXTERNAL FACTORS

INFLATION, UNFAVOURABLE 
EXCHANGE RATES, POWER OUTAGES

INTERNAL FACTORS

DECLINE IN CUSTOMER 
ACQUISITION, DIFFICULT TRANSITION 
TO OTT, PRICE INCREASES



OUR BACK TO PROFITABLE GROWTH PLAN
IS BASED ON 4 PILLARS

THE BEST CONTENT

1
SIMPLIFIED & 
APPEALING 
COMMERCIAL 
OFFERS

2
A POWERFUL 
ACQUISITION
ENGINE

3

OPERATIONAL EXCELLENCE

4



[h²9wLbD ¢I9 9b¢w¸ twL/9 ¢h .hh{¢ {¦.{/wL.9w{Ω ACQUISITION

ENTRY PRICE FOR MULTICHOICE 
TERRITORIES 3 TIMES HIGHER 
THAN FOR Ý

FOCUS ON LOWERING 
ENTRY TICKET: 
LAUNCH OF SUBSIDIES, STANDARDISATION
OF SET-TOP-BOXES AND DISHES

ENTRY PRICE
�^�µ���•���Œ�]�����Œ�����}�•�š���]�v���¦���(�}�Œ�������‹�µ�]�Œ�]�v�P�����v�����]�v�•�š���o�o�]�v�P�������•���š-top-box 
and a satellite dish without subscription formula

ϵмо

COUNTRIES
Ý 

ϵоу

MULTICHOICE
COUNTRIES


