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(in K subscribers)  31st December 2024  31st December 2023  % GROWTH 

PER GEOGRAPHY      
Europe 17,242  17,362  -0.7% 

Africa / Asia 9,695  9,457  +2.5% 

 
     

PER DISTRIBUTION CHANNEL      

DtoC 19,902  19,538  +1.9% 

Wholesale 7,035  7,280  -3.4% 

 
     

TOTAL CANAL+ 26,937  26,819  +0.4% 
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 Year ended 31st December 

 

% REPORTED 

 

% LFL 
(in millions of euros)2 2024 2023 

Europe 4,731 4,640 +2% +0.6% 

Africa & Asia 1,037 1,002 +3.5% +3.9% 

Content Production, Distribution & others 817 713 +14.7% +11.6% 

Inter-segment revenues (136) (131)   

REVENUES 6,449 6,223 +3.6% +2.3% 

 

 

 

 Year ended 31st December 
 % REPORTED 

 

% LFL 
(in millions of euros) 2024 2023  

 

Europe 217 203  +7.0%  +5.0% 

As a percentage of total consolidated revenues 4.6% 4.4%     
Africa & Asia 216 214  +0.8%  +0.2% 

As a percentage of total consolidated revenues 20.8% 21.4%     
Content Production, Distribution & others 70 61  +15.8%  +15.4% 

As a percentage of total consolidated revenues 8.6% 8.5%     
ADJUSTED EBIT (EBITA) BEFORE 

EXCEPTIONAL ITEMS 
503 477  +5.4%  +4.2% 

As a percentage of total consolidated revenues 7.8% 7.7%     
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Adjusted EBIT (EBITA) before exceptional items from the European segment reached 

, up +7.0% compared to 2023, with 

. 

 

Investment in Viaplay: On 9th February 2024, following a successful recapitalisation, 

CANAL+ increased its participation in Viaplay, the Scandinavian leader in PayTV and streaming, 

to 29.3%, confirming its position as largest shareholder. Since that date, Viaplay has been 

accounted for by CANAL+ under the equity method. 
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Ongoing mandatory offer on MultiChoice Group 

On 8th April 2024,  and MultiChoice Group published the joint announcement of the 

terms of the proposed mandatory offer by  in respect of MultiChoice Group. Following 

extensive engagement between senior representatives of  Group and MultiChoice Group, 

and in line with the timeline agreed with the Takeover Regulation Panel (TRP),  Group has finalised 

the key terms of its mandatory offer.  Group made a mandatory offer to acquire all of the issued 

shares of MultiChoice Group not already owned by the group at a purchase price of ZAR125.00 

per share, payable in cash. 

On 4th June 2024, the CANAL+ and MultiChoice Groups issued a combined circular to 

MultiChoice shareholders, a step forward in  

entertainment leader with Africa at its heart. This circular was in relation to the mandatory offer by 

 Group to acquire the MultiChoice shares it does not own, for a consideration of R125.00 per 

share. It includes a recommendation by the Independent Board of MultiChoice to accept the 

Group  offer in the event it becomes unconditional, along with an assessment which concludes that 

the terms and conditions of the offer are fair and reasonable for MultiChoice shareholders.  

On 4th February 2025, CANAL+ and MultiChoice announced that they  their 

discussions regarding their intended post-transaction structure of MultiChoice. CANAL+ and 

MultiChoice are confident that the envisaged structure meets the requirements of all applicable 

laws, including the restrictions on foreign ownership and control of broadcasting licences contained 

in the Electronic Communications Act, 2005. 

 

Extension of Long Stop Date  

The process of obtaining merger control clearance from the South African competition authorities 

and the relevant regulatory processes are ongoing. These will not be completed by the Long Stop 

Date of 8th April 2025, which is the date on which all the Conditions for the implementation of the 

Offer must be fulfilled or waived.  

Accordingly, in accordance with the terms of the Offer as contained in the Combined Circular, 

and after consultation with the TRP, Multichoice has been notified that CANAL+ has exercised its 

option to extend the Long Stop Date for the fulfilment of the Conditions to 8th October 2025. The 

parties are of the view that this provides ample time for the fulfilment of the Conditions. Save for 

the extension of the Long Stop Date, the terms of the Offer remain unchanged. 

 

Investment in Viu: On 26th February 2024, CANAL+ announced that it took another step in 

Asia development by increasing its stake in Viu, a leading OTT (over-the-top) streaming service, to 

30%, in accordance with the terms of the transaction announced on 21st June 2023. 
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On 20th June 2024, CANAL+ took a further step by increasing its interest to 36.8%. This 

interest increased to 37.2% on 8th October 2024 due to subsequent contractual adjustments. 

 interest in Viu  
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st December 2025 are expected to grow organically 

but this growth will be negatively affected and slightly more than offset by  

(i) the anticipated end of broadcasting of its French free to air channel C8 and  

(ii) the termination of sublicensing contracts and of third-party content contracts in France, including 

Disney.  

In the medium term and at constant scope of consolidation, revenues are expected to increase 

moderately, until the potential acquisition of MultiChoice Group is completed.  

 

In the medium term, the Company expects Adjusted EBIT (EBITA)4 margin at constant scope of 

consolidation to continue to improve moderately until the completion of the potential acquisition of 

MultiChoice Group, as a result of cost optimisation, operating leverage and the expected transition 

to profitability of newly-integrated assets transferred from Vivendi.  

 

CFFO is projected by the Company to return in 2025 to a level similar to that of 2023 after an 

exceptional low level of CFFO in 2024, negatively impacted by working capital effects in the 

second half of 2024, due to an exceptional concentration of payments following recent content 

contract renewals.  

 

The potential finalisation of the pending MultiChoice Group control acquisition would significantly 

impact the financial profile of the Group in the medium-term in Africa and overall, adding a revenue 

growth engine while providing potential significant cost synergies. 
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Alima Levy  

Elvire Charbonnel 

Olivia Abehassera 

ir@canal-plus.com 

elvire.charbonnel@canal-plus.com 

olivia.abehassera@canal-plus.com  

 

  

https://channel.royalcast.com/landingpage/canalplusgroup/20250304_1/
https://event.loopup.com/SelfRegistration/registration.aspx?booking=knDj5ubR88V8G3KqEZ0K7LHGkjA9hFFXVlV5ts1AaJk=&b=528f7d33-d6cf-439e-b143-56d7da6b8e57
https://event.loopup.com/SelfRegistration/registration.aspx?booking=knDj5ubR88V8G3KqEZ0K7LHGkjA9hFFXVlV5ts1AaJk=&b=528f7d33-d6cf-439e-b143-56d7da6b8e57
mailto:ir@canal-plus.com
mailto:ir@canal-plus.com
http://www.canalplusgroup.com/
mailto:ir@canal-plus.com
mailto:elvire.charbonnel@canal-plus.com
mailto:olivia.abehassera@canal-plus.com
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 Year ended 31st December 
 % CHANGE 

(in millions of euros) 2024 2023 

REVENUES 6,449 

 

6,223 

 

+3.6% 

Content costs (3,896) (3,725) +4.6% 

Technology, selling, general, administrative costs & others5 (2,050) (2,021) +1.4% 

ADJUSTED EBIT (EBITA) BEFORE EXCEPTIONAL ITEMS 503 477 +5.4% 

As a percentage of total consolidated revenues 7.8% 7.7%  

Exceptional items (122) (5)  

ADJUSTED EBIT (EBITA) 380 472 -19.4% 

Impairment losses on intangible assets acquired through business 

combinations 
(1) (2) 

 

Amortisation of intangible assets acquired through business 

combinations 
(38) (44) 

  

OPERATING INCOME (EBIT) 341 426 -20.0% 

Income (loss) from equity affiliates (158) (104)  

Net financial income (loss)  (123) (220)  

    Interest expenses (39) (158)  

    Income from investments - -  

    Other financial income 11 11  

    Other financial expenses (96) (74)  

EARNINGS BEFORE INCOME TAXES 60 102 -40.7% 

Income taxes (156) (118)   

EARNINGS (LOSSES) (96) (16) na 

of which    

EARNINGS (LOSSES) ATTRIBUTABLE TO EQUITY 

HOLDERS OF THE PARENT (147) (61) na 

Earnings (losses) attributable to non-controlling interests 51 45 +14.3% 
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Adjusted EBIT (EBITA) before exceptional items amounted to , up +5.4% 

compared to 2023, demonstrating a slight improvement in Adjusted EBIT (EBITA) before 

exceptional items. 

Exceptional items 

were mainly related to various reorganisation projects within French activities (including the 

matter. Adjusted EBIT (EBITA) amounted to  million, compared to  
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 Year ended 31st December 

(in millions of euros) 2024  2023 

EARNINGS (LOSSES) ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT (147) 

 

(61) 

Adjustments   

Impairment losses on intangible assets acquired through business combinations 1 2 

Amortisation of intangible assets acquired through business combinations 38 44 

Amortisation of intangible assets acquired through business combinations related to 

investments in equity affiliates 
10 20 

Interests on Vivendi loans to the Group - 135 

Other financial charges and income 85 62 

Provision for income taxes on adjustments (21) (21) 

Non-controlling interests in adjustments 1 (4) 

ADJUSTED NET INCOME (ANI) (33) 177 

 

 

 Year ended 31st December 
 % CHANGE 

(in millions of euros) 2024 2023 

REVENUES 6 449 

 

6 223 

 

+3.6% 

ADJUSTED EBIT (EBITA) 380 472 -19.4% 

Income (loss) from equity affiliates (147) (84)  

Interest expenses (39) (24)  

Income from investments - -  

ADJUSTED EARNINGS FROM CONTINUING 

OPERATIONS BEFORE PROVISION FOR 

INCOME TAXES 

194 364 -46.7% 

Provision for income taxes (176) (139) +26.7% 

ADJUSTED NET INCOME BEFORE NON-

CONTROLLING INTERESTS 18 225 -92.1% 

Non-controlling interests (51) (49) +4.3% 

ADJUSTED NET INCOME (ANI) (33) 177 -118.8% 
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 Year ended 31st December 
 CHANGE 

(in millions of euros) 2024 2023 

ADJUSTED EBIT (EBITA) BEFORE 
EXCEPTIONAL ITEMS 

503 

 

477 

 

26 

Exceptional items (122) (5) (117) 

       

ADJUSTED EBIT (EBITA) 380 472 (92) 

    

CONTENT INVESTMENTS, NET (198) (122) (76) 

Acquisition paid (2,221) (2,015) (206) 

Consumption 2,023 1,893 130 

NON-CONTENT INVESTMENTS, NET 6 9 (3) 
OTHER (INCLUDING CHANGES IN NET 
WORKING CAPITAL) 

30 (44) 74 

CASH FLOW FROM OPERATIONS (CFFO) 218 315 (97) 

 

 

• 

 

• 

 

• 

 

 

(in millions of euros) 31st December 2024  31st December 2023  

Cash Position 376   428 (a) 

Borrowings (b) (731)   (4,174)  

FINANCIAL NET DEBT (355)   (3,746)  
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