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DISCLAIMER

Thispresentationis for informationpurposesonly and does not constitute,nor is to be construedas,an offer to sellor the recommendation,solicitation,inducementor offer to buy,subscribe
for or sellsharesin the Companyor any other securities.
No reliancemay or shouldbe placed by any person for any purpose whatsoeveron the informationcontainedin thispresentationor on its completeness,accuracyor fairness. Recipientsof
thispresentationshouldconducttheir own investigation,evaluationand analysisof the business,data and property describedin thispresentation. Theinformationin thispresentationis subject
to change.

Thispresentationisnot directedat, and mustnot be distributed,publishedor transmittedto,any personin any jurisdictionwhere suchdistribution,publicationor transmissionwould be contrary
to applicable law or regulation. Personsinto whosepossessionthispresentationcomesshould inform themselvesabout and observeany suchrestrictions. Any failure to comply with these
restrictionsmay constitutea violationof the lawsof the relevantjurisdiction.

Thispresentationcontainscertain statementsthat are or may be forward-looking statements. Phrasessuchas "aim","plan", "expect","intend","anticipate","believe","estimate","target", and
similar expressionsof a future or forward-looking nature are intended to identify suchforward-looking statements. Forward-looking statementsaddress our expected future businessand
financial performance and financial condition,and by definition address matters that are, to different degrees,uncertain. Theyare not historical facts,nor are they guarantees of future
performance; actual resultsmay differ materially from thoseexpressedor implied by theseforward-looking statements. Thereare a numberof factors that could causeactual resultsand
developmentsto differ materially from those expressedor implied by such forward looking statements. Theseinclude,but are not limited to (i) the general economic,business,political,
regulatory and social conditionsin the key marketsin which the Group operates,(ii) a significantevent impactingthe Company'sliquidity or ability to operate and deliver effectivelyin any
area of our business,(iii) significantchange in regulation or legislation,(iv)a significantchange in demand for global content,and (v) a material change in the Group strategy to respond to
theseand other factors. Certain of thesefactorsare discussedin more detail elsewherein thispresentationand in reports and presentationspublishedby the Company,as available on the
investorsectionof the websitehttps://www .canalplusgroup.com.
Forward-looking statementsspeak only as of the date they are made and, except as required by applicable law or regulation,CANAL+ undertakesno obligation to update any forward-
looking statements,whetherwrittenor oral, that may be made from timeto time,whetheras a resultof new information,futureeventsor otherwise.
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A LEADER ACROSS THE ENTIRE MEDIA VALUE CHAIN

AGGREGATOR
²ƻǊƭŘΩǎ ōŜǎǘ ŎƻƴǘŜƴǘΣ
World -class platform

SERIES

DISTRIBUTOR
Every home, 
every device

PRODUCER
Local productions, 
global audiences

Owner of global IPs : Paddington, 
Bridget Jones, Evil Dead, etc.

100 films and 40 series produced 
and distributed by STUDIOCANAL each year

18,000 titles in film library ςthe largest 
and most prestigious library outside the US

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

40m +

Subscribers
in 2025

ϵуΦт.b 
Revenue 
in 2025

85%
Revenue from 
subscriptions

ϵтлмƳ
Adjusted EBIT1, 2 

in 2025

ϵпптƳ
Free Cash Flow
in 20252

#1
in 40+ 
countries

A GLOBAL MEDIA AND ENTERTAINMENT COMPANY ANCHORED IN EUROPE & AFRICA

App available on millions of Smart TVs, 
mobiles and other devices across Europe, Asia and Africa 

Dailymotion: short-form video platform used 
by 400 million people each month 

TELECOM in French Overseas and Africa

CINEMA

SPORT
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STRONG H1 2026

1. Like-for-like (i.e. at constant scope and currency) compared to H1 2025 excluding MultiChoice
2. .ŜŦƻǊŜ ŜȄŎŜǇǘƛƻƴŀƭ ƛǘŜƳǎΤ ϵ79M after exceptional items, including -ϵ275M for the payment of the French VAT litigation settlement

MULTICHOICE 
TURNAROUND 
UNDERWAY

Á Key operational actions 
implemented across content, 
tech, pricing and distribution

Á Broadly stable subscribers 
base in English -speaking Africa 
vs. H1 25, mainly supported by 
the FIFA World Cup 

ACCELERATED 
SYNERGIES PLAN  
WELL ON TRACK

Á ϵ120 M synergies contribution 
to H1 2026 Adjusted EBIT

Á ϵнрлaFY 2026 cost synergies 
target confirmed

STRONG H1 
RESULTS 

Á Revenue increased by 40% 
year -on -year to ϵпΣнутaΦ 
Excluding MultiChoice,  
revenue up 1.4% like -for -like 1

Á Adjusted EBIT before 
exceptional items: ϵпооa, up 
68% year -on -year, and +13%
excluding MultiChoice 

Á Very strong cash flow 
generation: ϵпмпafree cash 
f low 2 , of which ϵнрпa
excluding MultiChoice
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REINFORCING OUR POSITION 
AS THE HOME OF PREMIUM 
ENTERTAINMENT

¦9C! ƳŜƴΩǎ Ŏƭǳō ŎƻƳǇŜǘƛǘƛƻƴǎ
ÁPoland, Austria & Switzerland to 2031
Á100% excl. rights in Belgium from 2027

!ƳŜǊƛŎŀΩǎ /ǳǇ
ÁRights secured in Europe and Africa

Premier Soccer League
ÁExtended in South Africa over long-term

Cinema in France
ÁExtended French cinema agreement until 
нлонΣ ǎŜŎǳǊƛƴƎ /!b![ҌΩǎ ŜȄŎƭǳǎƛǾŜ с-
month theatrical release window

H1 2026 CONTENT HIGHLIGHTS 

8

BUILDING OUR FRANCHISE 
FACTORY AND SLATE

ÁDevelopment of Paddington 4

ÁUpcoming Broadway launch expected  
for hugely successful West End 
Paddington the Musical

ÁUpcoming Zack Snyder remake of 
Escape from New York

ADAPTING BEST -SELLING 
BOOKS FOR SCREEN

ÁLaunch of ON SCREEN (joint-venture 
between Hachette Livre and Studiocanal)

ÁBiggest film deal across all studios at 
Cannes 2026 with The Midnight 
Library , a Studiocanal movie 

ÁAcquisition of the movie adaptation 
rights for the new Freida McFadden 
(author of The Housemaid) book, The 
Divorce
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STRONG IN -HOUSE 
PRODUCTION SLATE

10

STRENGTHENING OUR PREMIUM CONTENT OFFERING OVER THE LONG TERM

a9b !b5 ²ha9bΩ{ w¦D.¸ ²hw[5 /¦t 
(2027 and 2029)

PREMIER SOCCER LEAGUE 
{ƻǳǘƘ !ŦǊƛŎŀΩǎ ƭƻŎŀƭ Ŧƻƻǘōŀƭƭ ƭŜŀƎǳŜ

VODACO M UNITED RUGBY CHAMPIONSHIP

THE ROAD HOME

MAJOR SPORT RIGHTS 
SECURED IN H1 2026
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BOOSTING SUBSCRIBER ACQUISITION: 
SUCCESSFUL CONTENT AND MARKETING INITIATIVES

LAUNCH OF NOVELAS+ IN SOUTH AFRICA

NEW TELENOVELA THAT PREMIERED 
IN JUNE IN SOUTH AFRICA

Idriss Elba
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BOOSTING SUBSCRIBER ACQUISITION:
REDUCING EQUIPMENT PRICE FOR THE SUBSCRIBER 

EXAMPLE OF KENYA

PRICE RENEGOTIATIONS 
WITH SUPPLIERS RESULTING FROM 
Dwh¦tΩ{ NEW COMBINED SCALE

SUBSCRIBER SUBSIDIES

+

REDUCING EQUIPMENT PRICE 
FOR THE SUBSCRIBER
(SET-TOP BOX AND DISH)

Mar -26 Jun-26

-22%

Combined price of set -top box and dish
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BOOSTING SUBSCRIBER ACQUISITION:
GROWING THE DISTRIBUTION NETWORK

+15% 
VS. MARCH 2026

EXAMPLE OF UGANDA

ACROSS MULTICHOICE COUNTRIES

NUMBER OF POINTS OF SALE

Mar -26 Jun-26

+17%

Number of points of sale
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BOOSTING SUBSCRIBER ACQUISITION: 
FIRST POSITIVE IMPACT OF INITIATIVES

SUBSCRIBER ACQUISITION UP 40% 
IN H1 26 VS. H1 25 ACROSS 
MULTICHOICE COUNTRIES

JUNE 2026: BEST SUBSCRIBER 
ACQUISITION MONTH IN
SOUTH AFRICA IN A DECADE
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SYNERGIES: WELL ON TRACK TO ACHIEVE OUR 2026 TARGET

250

H1 2026 

P&L impact1
FY2026 P&L 

impact target

~ 120

ÁDISCONTINUED SHOWMAX STREAMING SERVICE

ÁOPTIMISED AND RENEGOTIATED CONTENT COSTS 

ÁCOMPLETED MULTICHOICE VOLUNTARY 
SEVERANCE PLAN

ÁRENEGOTIATED HARDWARE PRICES

INITIATIVES IMPLEMENTEDGROUP ADJUSTED EBIT COST SYNERGIES
compared to 2025 cost baseline ςbefore implementation costs

ÁOPTIMISATION OF BROADCASTING INFRASTRUCTURE

ÁRENEGOTIATION OF CONTRACTS WITH PROVIDERS 
OF TECH AND OTHER SERVICES

ÁRESTRUCTURING OF IRDETO, MULTICHOICE TECH 
AND CYBERSECURITY SUBSIDIARY

ONGOING INITIATIVES

1. Including Showmax discontinued operation. 
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H1 2026 RESULTS: STRONG H1, WITH SPECIFIC TAILWINDS TO UNWIND IN H2

STRUCTURAL DRIVERS

ÁCost synergy initiatives gaining 
traction

ÁContinued cost efficiencies in Europe

ÁStrong cash conversion

H1 TAILWINDS

ÁFIFA World Cup boost to subscriber 
base in Africa

ÁFavourable content cost seasonality

ÁWorking capital and beneficial 
timing of payments supported H1 
cash flow generation

ÁMultiChoice boost plan investments 
mostly weighted to H2
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PORTFOLIO: +8% SUBSCRIBERS VS H1 2025, INCLUDING +5% IN RETAIL

32.1

5.9

H1 2025

33.7

7.5

H1 2026

R
e

ta
il

W
h

o
le

sa
le 38.0

41.2

+8%
+5% ADDITIONAL RETAIL SUBSCRIBERS

ÁStrong growth in France, partially offset by DTH 
subscriber base divestment in Hungary

ÁVery strong growth in French-speaking Africa
supported by acompelling line-up

ÁBroadly stable base in MultiChoice countries, 
supported by a strong FIFA World Cup effect

+26% INCREASE IN WHOLESALE BASE

Á Mainly driven by partnership with ISP in France

SUBSCRIBER BASE PER DISTRIBUTION CHANNEL [M]

+5%

+26%
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REVENUE: CHANGE IN SCALE WITH THE ACQUISITION OF MULTICHOICE

 GROUP H1 YEAR -ON -̧ 9!w w9±9b¦9 ±!wL!¢Lhb όϵaύ

1214

MultiChoice 
H1 revenue 

consolidation2

-23

Multichoice - 
Showmax 

discontinuation 
impact4

H1 2025 
restated 

combined 
revenue4, 5

40

 like-
for-like1 excl. 
MultiChoice

-37

MultiChoice 
like-for-like1

0

Currency effect

21

H1 2026 
revenue3, 4

Scope effect

3,072

4,263 4,287

H1 2025 
restated 
revenue3

+40%

1. Like-for-like, i.e. at constant scope and constant currency
2. Including (29)M of elimination
3. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ±ƛŜǘƴŀƳ ōǳǎƛƴŜǎǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘopŜǊŀǘƛƻƴǎ όϵмпƳ ǊŜǾŜƴǳŜ ƛƴ Iм нлнрύ 
4. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ {ƘƻǿƳŀȄ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎΦ όϵн3m revenue in H1 2025)
5. The combined figures correspond to the aggregation of the published KPIs from the ƘƛǎǘƻǊƛŎŀƭ ǇŜǊƛƳŜǘŜǊ όŜȄŎƭǳŘƛƴƎ ±ƛŜǘƴŀƳύ ŀƴŘ ǘƘŜ ǳƴŀǳŘƛǘŜŘ YtLǎ ŘŜǊƛǾŜŘ ŦǊƻƳ a/DΩǎ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘ ŜȄŎƭǳŘƛƴƎ {ƘƻǿƳŀȄΦ 

+1.4% 
like-for-like1

growth excl. 
MultiChoice
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ADJUSTED EBIT BEFORE EXCEPTIONAL ITEMS: CHANGE IN SCALE WITH THE
ACQUISITION OF MULTICHOICE

 GROUP H1 YEAR -ON -̧ 9!w !5W¦{¢95 9.L¢ .9Chw9 9·/9t¢Lhb![ L¢9a{ ±!wL!¢Lhb όϵaύ

257

433

55

52

37

H1 2025 
restated 

Adjusted EBIT1

MultiChoice 
H1 2025 

consolidation

MultiChoice - 
Showmax 

discontinuation 
impact

H1 2025 
restated 

combined 
Adusted 
EBIT2, 3

25

Europe

10

Africa & Asia 
excluding 

MultiChoice

MultiChoice

-3

Content 
Production, 
Distribution 

& Other

H1 2026 
Adjusted 
EBIT1, 2

363

+68%

1. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ±ƛŜǘƴŀƳ ōǳǎƛƴŜǎǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘoperations (-ϵммƳ !ŘƧǳǎǘŜŘ 9.L¢ όEBITa) before exceptional items in H1 25) 
2. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ {ƘƻǿƳŀȄ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎΦ (-ϵ52m Adjusted EBIT (EBITa) before exceptional items in H1 25) 
3. The combined figures correspond to the aggregation of the published KPIs from the ƘƛǎǘƻǊƛŎŀƭ ǇŜǊƛƳŜǘŜǊ όŜȄŎƭǳŘƛƴƎ ±ƛŜǘƴŀƳύ ŀƴŘ ǘƘŜ ǳƴŀǳŘƛǘŜŘ YtLǎ ŘŜǊƛǾŜŘ ŦǊƻƳ a/DΩǎ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘ ŜȄŎƭǳŘƛƴƎ {ƘƻǿƳŀȄΦ 

MultiChoice: 
ϵмлтƳ
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EUROPE: STRONG INCREASE IN PROFITABILITY THANKS 
TO SEASONALITY EFFECTS AND COST EFFICIENCY INITIATIVES

11.0

5.9

H1 2025

11.1

7.4

H1 2026

16.9
18.6

+10%
+1.7 M

SUBSCRIBER BASE (M) REVENUE & ADJUSTED EBIT
BEFORE EXCEPTIONAL ITEMS

H1 2025 H1 2026

2,287

111

2,259

136

+23%

1. Like-for-like, i.e. at constant scope and currency

Retail Wholesale wŜǾŜƴǳŜ όϵaύ!ŘƧǳǎǘŜŘ 9.L¢ όϵaύ

+10% INCREASE IN SUBSCRIBER BASE 

ÁStrong performance in France, in both retail and 
wholesale, partially offset by DTH subscriber base 
divestment in Hungary

-1.5% LIKE -FOR-LIKE1 REVENUE DECLINE

ÁClosureof C8 in France
ÁDivestment in Hungary

+23% INCREASE IN ADJUSTED EBIT

Á6.0% margin rate in H1 26 vs. 4.9% in H1 25
ÁContinued cost efficiency initiatives
ÁPositive seasonality effects expected to reverse in 

H2

4.9% 6.0%Margin rate
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AFRICA & ASIA: STRONG INCREASE IN PROFITABILITY
DRIVEN BY SYNERGIES AND COMMERCIAL ACTIVITY

H1 2025 H1 2026

21.1
22.6

+7%
+1.5 M

SUBSCRIBER BASE (M) REVENUE & ADJUSTED EBIT
BEFORE EXCEPTIONAL ITEMS

H1 2025 
restated 2, 3

H1 2026 2

1,702

222

1,723

269

+21%

1. Like-for-like, i.e. at constant scope and currency
2. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ {ƘƻǿƳŀȄ ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎΦ
3. The combined figures correspond to the aggregation of the published KPIs from the ƘƛǎǘƻǊƛŎŀƭ ǇŜǊƛƳŜǘŜǊ όŜȄŎƭǳŘƛƴƎ ±ƛŜǘƴŀƳύ ŀƴŘ ǘƘŜ ǳƴŀǳŘƛǘŜŘ YtLǎ ŘŜǊƛǾŜŘ ŦǊƻƳ a/DΩǎ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘ ŜȄŎƭǳŘƛƴƎ {ƘƻǿƳŀȄΦ 

wŜǾŜƴǳŜ όϵaύ!ŘƧǳǎǘŜŘ 9.L¢ όϵaύ

+7% INCREASE IN SUBSCRIBER BASE 
BOOSTED BY FIFA WORLD CUP

Á Strong performance of CANAL+ historical 
perimeter

Á MultiChoice subscriber base broadly flat

+1.2% LIKE -FOR-LIKE1 REVENUE GROWTH

Á Impact of subscriber growth

+21% INCREASE IN ADJUSTED EBIT

Á 15.6% margin rate in H1 26 vs. 13.1% in H1 25
Á Traction of cost synergy initiatives
Á Strong commercial activity

AFRICA & ASIA
INCLUDING MULTICHOICE

13.1% 15.6 %Margin rate
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AFRICA & ASIA EXCLUDING MULTICHOICE: ADJUSTED EBIT UP +9% DRIVEN BY 
REVENUE GROWTH IN PAY TV AND FTTH OPERATIONS

H1 2025 H1 2026

8.0
9.4

+17%
+1.3 M

SUBSCRIBER BASE (M) REVENUE & ADJUSTED EBIT
BEFORE EXCEPTIONAL ITEMS

H1 2025 
restated 3

H1 2026

510

115

563

126

+9%

1. Like-for-like, i.e. at constant scope and currency
2. At the end of H1 2026, Group Vivendi Africa (GVA) was renamed Telecom Africa
3. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ±ƛŜǘƴŀƳ ōǳǎƛƴŜǎǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘoperations (-ϵммƳ !ŘƧǳǎǘŜŘ 9.L¢ όEBITa) before exceptional items in H1 25)

wŜǾŜƴǳŜ όϵaύ!ŘƧǳǎǘŜŘ 9.L¢ όϵaύ

+17% INCREASE IN SUBSCRIBER BASE
ÁPeak in June thanks to strong line-up including 

unscripted content and FIFA World Cup
ÁDevelopment of retail network

+12% LIKE -FOR-LIKE1 REVENUE GROWTH

ÁImpact of subscriber growth
ÁDouble-digit growth of CANAL+ Telecom Africa

(ex-GVA)2 revenue thanks to strong commercial 
performance

+9% INCREASE IN ADJUSTED EBIT

ÁMargin rate maintained at a high level: 22.3%,
stable vs. H1 2025

ÁImpact of revenue growth

AFRICA & ASIA
EXCLUDING MULTICHOICE

22.6% 22.3%Margin rate
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STRONG INCREASE IN MULTICHOICE ADJUSTED EBIT DRIVEN BY COST SYNE RGIES

55

107

143

52

H1 2025 
Adjusted EBIT 

before exceptional

Synergies : Showmax 
(discontinued)

H1 2025 Adjusted EBIT 
before exceptional incl.  

Showmax synergies 
(discontinued)

~ 70

Synergies : Other synergies 
impact on H1 2026 P&L

~(35)

Business impacts 
excluding synergies

H1 2026 
Adjusted EBIT 

before exceptional

Total synergies:
Ϥϵмнлa

+88 aϵ
+ 160%

MULTICHOICE ADJUSTED EBIT BEFORE EXCEPTIONAL YEAR -ON -YEAR VARIATION, ŜȄŎƭǳŘƛƴƎ tt!Σ ϵa

MultiChoice

Top line impact, 
cost inflation, 

growth investment 
and other
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AFRICA & ASIA: MULTICHOICE ADJUSTED EBIT UP +34% 
THANKS TO COST SYNERGIES

H1 2025 H1 2026

13.1 13.2

+1%

SUBSCRIBER BASE (M) REVENUE & ADJUSTED EBIT
BEFORE EXCEPTIONAL ITEMS

H1 2025  
Restated 1, 2

H1 2026 1

1,2201

1071

1,184

143

+34%

1. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ {ƘƻǿƳŀȄ ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎΤ LƴH12025, ShowMaxŎƻƴǘǊƛōǳǘŜŘ  ŀ ǇƻǎƛǘƛǾŜ ϵноa ǘƻ ǊŜǾŜƴǳŜ ŀƴŘ ŀ 
ƴŜƎŀǘƛǾŜ ϵрнa ǘƻ !ŘƧǳǎǘŜŘ 9.L¢Φ Lƴ ŀŘŘƛǘƛƻƴΣ ǊŜǾŜƴǳŜ ƻŦ aǳƭǘƛ/ƘƻƛŎŜ ƛǎ ǇǊŜǎŜƴǘŜŘ ōŜŦƻǊŜ ŜƭƛƳƛƴŀǘƛƻƴ ƻŦ ϵнпƳΦ

2. The combined figures correspond to the aggregation of the published KPIs from the ƘƛǎǘƻǊƛŎŀƭ ǇŜǊƛƳŜǘŜǊ όŜȄŎƭǳŘƛƴƎ ±ƛŜǘƴŀƳύ ŀƴŘ ǘƘŜ ǳƴŀǳŘƛǘŜŘ YtLǎ ŘŜǊƛǾŜŘ ŦǊƻƳ a/DΩǎ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘ 
excluding Showmax.

wŜǾŜƴǳŜ όϵaύ!ŘƧǳǎǘŜŘ 9.L¢ όϵaύ

SUBSCRIBERS BASE BROADLY FLAT

ÁPositive impact of FIFA World Cup in June

ÁFirst effects of the key initiatives being 
implemented as part of the boost plan, expected 
to continue to ramp-up in H2 2026 and 2027

-3.4% LIKE -FOR-LIKE1 DECLINE IN 
REVENUE

ÁDecline in equipment revenue due subsidies

ÁSlight decrease in subscription revenue 

+34% INCREASE IN ADJUSTED EBIT
Á 12.1% margin rate in H1 26 vs. 8.7% in H1 25
Á First contribution of synergy initiatives for 
ϵмнлa ƛƴ Iм нлнс ƳƻǊŜ ǘƘŀƴ ƻŦŦǎŜǘǘƛƴƎ ƭŜƎŀŎȅ 
content cost inflation

MULTICHOICE

55

Showmax ŘƛǎŎƻƴǘƛƴǳŀǘƛƻƴ ƛƳǇŀŎǘ όϵaύ

521

8.7% 12.1%Margin rate
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CONTENT PRODUCTION, DISTRIBUTION AND OTHER: REVENUE UP +10% 

REVENUE & ADJUSTED EBIT
BEFORE EXCEPTIONAL ITEMS

H1 2025 H1 2026

324

30

356

28

+10%

wŜǾŜƴǳŜ όϵaύ!ŘƧǳǎǘŜŘ 9.L¢ όϵaύ

+10% INCREASE IN SEGMENT REVENUE 
(+5.9% LIKE -FOR-LIKE) 

ÁStrong theatrical performance of STUDIOCANAL 
with local breakout hits (e.g., Guru, The 
Housemaid, Extrawurstand Woodwalkers2)

ÁPositive impact of consolidation of Lucky Red 
acquisition

ÁDynamic growth of Dailymotion through 
expansionof commercial reach

LOWER PROFITABILITY DUE TO FRONT -
END LOADED COST

Á7.8% margin rate in H1 26 vs. 9.3% in H1 25
ÁMargin expected to improve in H2

7.8 %9.3%Margin rate
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SIGNIFICANT IMPROVEMENT IN EARNINGS FROM CONTINUING OPERATIONS 
ON A COMBINED BASIS

(in millions of euros)

H1 2025 
restated 1 

excl. 
MultiChoice

H1 2025
restated  incl. 
MultiChoice 2, 

3

H1 2026 1, 2

ADJUSTED EBIT (EBITa) BEFORE EXCEPTIONAL ITEMS 257 363 433

Exceptional items (84) (68) 14

ADJUSTED EBIT (EBITa) 173 295 434

Amortisationand impairment losses on intangible assets acquired 
through business combinations

(20) (62) (69)

OPERATING INCOME (EBIT) 152 233 365

Income (loss) from equity affiliates 42 5 (13)

Net financial income (loss) (63) (145) (136)

Interest expenses (13) (31) (49)

Other financial income & expenses (51) (114) (87)

EARNINGS BEFORE INCOME TAXES 131 93 216

Income taxes (30) (75) (105)

EARNINGS (LOSSES) FROM CONTINUING OPERATIONS 101 18 111

Earning (losses) from discontinued operations (11) (32) (72)

EARNINGS (LOSSES) 91 (15) 39

EARNINGS (LOSSES) ATTRIBUTABLE TO EQUITY HOLDERS 
OF THE PARENT

70 (37) 29

1. In ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ±ƛŜǘƴŀƳ ōǳǎƛƴŜǎǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇeraǘƛƻƴǎ όϵмпƳ ǊŜǾŜƴǳŜ ŀƴŘ -ϵммƳ !ŘƧǳǎǘŜŘ 9.L¢ όEBITa) before exceptional items in H1 25) 
2. Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{рΣ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ {ƘƻǿƳŀȄ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ά9ŀǊƴƛƴƎκόƭƻǎǎŜǎύ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎΦ όϵн3m revenue and -ϵрнƳ !ŘƧǳǎǘŜŘ 9.L¢ όEBITa) before exceptional items in H1 25) 
3. The combined figures correspond to the aggregation of the published KPIs from the ƘƛǎǘƻǊƛŎŀƭ ǇŜǊƛƳŜǘŜǊ όŜȄŎƭǳŘƛƴƎ ±ƛŜǘƴŀƳύ ŀƴŘ ǘƘŜ ǳƴŀǳŘƛǘŜŘ YtLǎ ŘŜǊƛǾŜŘ ŦǊƻƳ a/DΩǎ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘΦ
4. Including notablyϵόссύƳ ƻŦ ǊŜǎǘǊǳŎǘǳǊƛƴƎ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ aǳƭǘƛ/ƘƻƛŎŜΣ ϵрнƳ ƻŦ ƴƻƴ-ŎŀǎƘ Ǝŀƛƴ ǊŜƭŀǘŜŘ ǘƻ aǳƭǘƛ/ƘƻƛŎŜ tt! ŀƴŘ ϵнфa ƭƛƴƪŜŘ ǘƻ ŀ Ŏƻǳrt decision related to a litigation with Google

EXCEPTIONAL ITEMS

ÁRestructuring costs of MultiChoice 
notably offset by positive purchase 
price allocation impacts and Google 
ƭƛǘƛƎŀǘƛƻƴ ǎŜǘǘƭŜƳŜƴǘ ŦƻǊ ϵнфa

NET FINANCIAL RESULT:
ÁReduced cost of financing with 

refinancing of MultiChoice debt as 
well as the acquisition debt
Áόϵутaύ ƴƻƴ-cash impact due to 

unfavorable exchange rate gains 
and losses

HIGHER TAX CHARGE:
ÁIncreased profit before tax
ÁContinued improvement of effective 

tax rate excluding MultiChoice: 33% 
vs. 38% in H1 2025
ÁFirst positive impact of efficiency 

initiatives on MultiChoice effective 
tax rate, which remains high (76%)
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VERY STRONG CASH FLOW FROM OPERATIONS IN H1

433

202

255

H1 2026 
Adjusted 

EBIT before 
exceptional  

items 1

(124)

CAPEX Amortization
and 

Depreciation

(59)

Lease
liabilities

Working 
Capital 

& Others

H1 2026 
CFFO

before 
exceptional  

items 1

559

Net Content
investment

(149)

129% cash conversion

/!{I C[h² Cwha ht9w!¢Lhb{ όϵaύ

1. In accordance with IFRS5, contribution relating to the Vietnam business and Showmax is presented in discontinued operations in the consolidated statement of cash flows.

VERY STRONG CASH FLOW FROM 
OPERATIONS BEFORE EXCEPTIONAL 
L¢9a{Χ
ÁImpact of continued cash optimisation

initiatives across the Group
ÁFavourablephasing of payments 

Χ 59{tL¢9 ! {LDbLCL/!b¢ /!{I h¦¢ 
RELATED TO CONTENT 
PREPAYMENTS IN H1 26

Áϵмпфa ƴŜǘ ŎƻƴǘŜƴǘ ƛƴǾŜǎǘƳŜƴǘ ŎŀǎƘ ƻǳǘin 
Iм нс ǾǎΦ ϵмфтa ŎŀǎƘ ƛƴŦƭƻǿ ƛƴ Iм нр
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POSITIVE FREE CASH FLOW AFTER EXCEPTIONAL ITEMS INCLUDING 
LARGE PAYMENT OF FRENCH VAT LITIGATION SETTLEMENT

559

H1 2026 
CFFO

before 
exceptional  

items 1

(103)

Tax

(23)

Interests

(18)

Other
financials

H1 2026 
FCF before 

exceptional  
items

(336)

Exceptional H1 2026 
FCF after 

exceptional  
items 1

414

79

Cw99 /!{I C[h² όϵaύ

1. In accordance with IFRS5, contribution relating to the Vietnam business and Showmax is presented in discontinued operations in the consolidated statement of cash flows.

ϵнрa th{L¢L±9 hb9-OFF ON CASH 
TAX resulting from the change in 
aǳƭǘƛ/ƘƻƛŎŜΩǎ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ-end

CASH INTEREST BENEFITTED FROM 
REFINANCING OF THE GROUP DEBT

POSITIVE FREE CASH FLOW DESPITE 
ϵоосa 9·/9t¢Lhb![ L¢9a{Υ
Áϵнтрa ŦƻǊ ǘƘŜ CǊŜƴŎƘ ±!¢ ƭƛǘƛƎŀǘƛƻƴΣ ǿƛǘƘ 
ǘƘŜ ϵуфa ōŀƭŀƴŎŜ ǘƻ ōŜ ǇŀƛŘ ƛƴ Iн нлнс
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A STRONG BALANCE SHEET WITH A CONTROLLED LEVERAGE RATIO

79

FCF

(50)

M&A

(22)

Dividends to 
shareholders

(74)

Flow from 
discontinued 
operations

(4)

Dividends paid 
to minorities & 
received from 

associates

(23)

Others

(2,091)(1,997)

-фпaϵ

31/12/2025
NET FINANCIAL DEBT

30/06/2026
NET FINANCIAL DEBT

Cash position ϵуолa ϵфптa

Borrowings (1) ϵόнΣунтύa ϵόоΣлоуύa

1. Including borrowings at amortisedcosts
2. Net financial debt / EBITDA ratio excluding VAT and TST settlement effects. 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. For covenant, as defined in the Facilities 
Agreement, EBITDA is calculated as if MultiChoice has been part of the Group since the 1st of January

Leverage (2) x1.96 x1.83

EBITDA(2) ϵмΣлуоa ϵмΣнлтa
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DEBT BY FINANCING SOURCESόW¦b9 нсΣ aϵύ

SECURED REFINANCING

Term loan & others

Schuldschein

Euro-denominated 
bonds

1,400
(46%)

1,318
(43%)

320
(11%)

{¦//9{{C¦[ ϵтллa .hb5 L{{¦9 

IN MAY 2026

ÁSecond bond issuance
Á6-year maturity
ÁAnnual coupon of 4.875%
ÁFavourablephasing of payments 

AVERAGE DEBT MATURITY: 4.4 years 

as of 30 June 2026
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