INFORMATION MEMORANDUM DATED 1 DECEMBER 2025

CANAL+

€700,000,000 4.625 per cent. Notes due 3 December 2030
Issue Price: 99.904 per cent.

The €700,000,000 4.625 per cent. Notes due 3 December 2030 (the "Notes") of Canal+ SA (the "Issuer") will be issued on 3 December
2025 (the "Issue Date").

The Notes will bear interest from, and including, the Issue Date to, but excluding, 3 December 2030 (the "Maturity Date"), at the rate of
4.625 per cent. per annum payable annually in arrear on 3 December in each year commencing on 3 December 2026. Payments in respect
of the Notes will be made without deduction for or on account of taxes imposed or levied by France unless required by law to the extent
described in Condition 7 of the Terms and Conditions of the Notes.

Unless previously redeemed or purchased and cancelled in accordance with the terms and conditions of the Notes, the Notes will be
redeemed in full at their then outstanding principal amount on the Maturity Date. All, but not some only, of the Notes may, and in certain
circumstances shall, be redeemed, at their then outstanding principal amount together with accrued interest in the event that certain French
taxes are imposed or in case of an event of default as provided respectively in Condition 5(b) and Condition 8§ of the Terms and Conditions
of the Notes. The Issuer may also redeem on any Make-whole Redemption Date (as defined in the Terms and Conditions of the Notes)
the outstanding Notes, in whole or in part, as described in Condition 5(c) of the Terms and Conditions of the Notes. In addition, the Issuer
may, at its option, (i) on any date from and including the date falling three (3) months before the Maturity Date of the Notes to, but
excluding, such Maturity Date, redeem the Notes outstanding on any such date, in whole (but not in part), at their then outstanding
principal amount together with accrued interest, as described in Condition 5(e) of the Terms and Conditions of the Notes or (ii) if 75 per
cent. or more in initial aggregate principal amount of the Notes (including any further Notes to be assimilated with the Notes pursuant to
Condition 12) have been redeemed or purchased and cancelled, redeem the remaining Notes in whole (but not in part) as set out in
Condition 5(f) of the Terms and Conditions of the Notes.

The holder of each Note will have the option, upon the occurrence of a Change of Control, to request the Issuer to redeem or propose the
purchase of that Note at its then outstanding principal amount together with any accrued interest as more fully described in Condition 5(d)
of the Terms and Conditions of the Notes.

The Notes will on the Issue Date be inscribed (inscription en compte) in the books of Euroclear France which shall credit the accounts of
the Account Holders (as defined in Condition 1 of the Terms and Conditions of the Notes) including Euroclear Bank SA/NV ("Euroclear")
and the depositary bank for Clearstream Banking SA ("Clearstream"). The Notes have been accepted for clearance through Euroclear
France, Euroclear and Clearstream.

The Notes will be issued in dematerialised bearer form (au porteur) in the denomination of €100,000 each. Title to the Notes will be
evidenced in accordance with Articles L.211-3 ef seq. and R.211-1 et seq. of the French Code monétaire et financier by book-entry form.
No physical document of title (including certificats représentatifs pursuant to Article R.211-7 of the French Code monétaire et financier)
will be issued in respect of the Notes.

Application has been made to the Luxembourg Stock Exchange for the Notes to be admitted to trading on its Euro MTF market ("Euro
MTF") and to be listed on the official list (the "Official List") of the Luxembourg Stock Exchange, as from the Issue Date. References in
this information memorandum (the "Information Memorandum") to Notes being listed (and all related references) shall mean that such
Notes have been admitted to trading on Euro MTF and have been listed on the Official List. Euro MTF is not a regulated market for the
purposes of Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments (as amended,
"MIFID II") but is a multilateral trading facility within the meaning of article 4 (22) of MiFID II operated by the Luxembourg Stock
Exchange and appears on the list of multilateral trading facilities as published by the Luxembourg financial sector regulator, the
Commission de Surveillance de Secteur Financier ("CSSF"). This Information Memorandum constitutes a prospectus for purposes of Part
IV of the Luxembourg Prospectus Law but is not a prospectus published in accordance with the requirements of the Prospectus Regulation.
This Information Memorandum does not constitute a prospectus within the meaning of the Regulation (EU) 2017/1129 (as amended, the
"Prospectus Regulation").

The Notes have not been registered under the United States Securities Act of 1933, as amended (the "Securities Act") and are only offered
outside the United States in reliance on Regulation S under the Securities Act.

An investment in the Notes involves certain risks. See "Risk Factors'" below for certain information relevant to an investment in
the Notes.

The Issuer is not rated as of the date of this Information Memorandum and the Notes are not expected to be rated.

Copies of this Information Memorandum and all documents incorporated by reference in this Information Memorandum will be available
on the websites of the Issuer (www.canalplusgroup.com) and of the Luxembourg Stock Exchange (www.luxse.com).

Global Coordinators and Joint Bookrunners
BNP PARIBAS BofA Securities Crédit Agricole CIB
J.P. Morgan Société Générale Corporate &
Investment Banking
Joint Bookrunners
Barclays HSBC
ING IMI - Intesa Sanpaolo
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This Information Memorandum does not constitute a prospectus for the purposes of article 6 of the
Prospectus Regulation.

This Information Memorandum has been prepared for the purpose of giving information with regard
to the Issuer and its subsidiaries taken as a whole (the "Group") and the Notes which is necessary to
enable investors for making an informed assessment of the assets and liabilities, profits and losses,
financial position and prospects of the Issuer and the Group, the rights attaching to the Notes and the
reason for the issuance and its impact on the Issuer.

This Information Memorandum is to be read in conjunction with all the information incorporated herein
by reference (see “Incorporation by Reference” below).

The Issuer accepts responsibility for the information contained or incorporated by reference in this
Information Memorandum. To the best of the knowledge of the Issuer (having taken all reasonable care
to ensure that such is the case), the information contained or incorporated by reference in this
Information Memorandum is in accordance with the facts and does not omit anything likely to affect
the import of such information.

No person is authorised to give any information or to make any representation not contained in this
Information Memorandum and any information or representation not so contained must not be relied
upon as having been authorised by or on behalf of the Issuer or the Joint Bookrunners (as defined in
“Subscription and Sale” below). Neither the delivery of this Information Memorandum nor any sale
made in connection herewith shall, under any circumstances, create any implication that there has been
no change in the affairs of the Issuer or the Group since the date hereof or the date upon which this
Information Memorandum has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer or the Group since the date hereof or the date
upon which this Information Memorandum has been most recently amended or supplemented or that
the information contained in it or any other information supplied in connection with the Notes is correct
as of any time subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.

To the extent permitted by law, each of the Joint Bookrunners accepts no responsibility whatsoever for
the content of this Information Memorandum or for any other statement in connection with the Issuer.

The Joint Bookrunners have not verified the information contained in this Information Memorandum
in connection with the Issuer. None of the Joint Bookrunners makes any representation, express or
implied, or accepts any responsibility, with respect to the accuracy or completeness of any of the
information in this Information Memorandum in connection with the Issuer. Neither this Information
Memorandum nor any other financial statements are intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by any of the Issuer and the Joint
Bookrunners that any recipient of this Information Memorandum or any other financial statements
should purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance
of the information contained in this Information Memorandum and its purchase of Notes should be
based upon such investigation as it deems necessary. None of the Joint Bookrunners undertakes to
review the financial condition or affairs of the Issuer during the life of the arrangements contemplated
by this Information Memorandum nor to advise any investor or potential investor in the Notes of any
information coming to the attention of the Joint Bookrunners.

Investment considerations

Each potential investor in the Notes must determine the suitability of that investment in light of its own

circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Information Memorandum or any applicable supplement;
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(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact such investment will
have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including where the currency for principal or interest payments is different from the
potential investor s currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets;

v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks;

(vi) consult their legal advisers in relation to possible legal, tax, accounting, regulatory and related

aspects of any investment in the Notes.

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (1) the Notes are legal investments for it, (2) the Notes can be
used as collateral for various types of borrowing and (3) other restrictions apply to its purchase, sale
or pledge of any Notes. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of the Notes under any applicable risk-based capital
or similar rules.

Certain selling restrictions

This Information Memorandum does not constitute an offer of, or an invitation or solicitation by or on
behalf of the Issuer or the Joint Bookrunners to subscribe or purchase, any of the Notes in any
Jjurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Information Memorandum and the offering of the Notes in certain jurisdictions,
including, without limitation, the United States, the United Kingdom and the European Economic Area,
may be restricted by law. Persons into whose possession this Information Memorandum comes are
required by the Issuer and the Joint Bookrunners to inform themselves about and to observe any such
restrictions. The Notes have not been and will not be registered under the U.S. Securities Act of 1933,
as amended (the "Securities Act") and, subject to certain exceptions, may not be offered, sold or
delivered within the United States. For a description of certain restrictions on offers and sales of Notes
and on distribution of this Information Memorandum, see "Subscription and Sale".

IMPORTANT — PRIIPS REGULATION — PROHIBITION OF SALES TO EEA RETAIL
INVESTORS — The Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the European Economic
Area (the "EEA"). For these purposes, a retail investor means a person who is one (or both) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, the "MiFID
1I") or (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently, no
key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

IMPORTANT - UK PRIIPS REGULATION - PROHIBITION OF SALES TO UNITED
KINGDOM RETAIL INVESTORS — The Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the
United Kingdom (the "UK"). For these purposes, a retail investor means a person who is one (or both)
of (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA"); or
(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
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professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of UK domestic law by virtue of the EUWA. Consequently, no key information document required
by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the "UK
PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

EU MiFID II product governance / Professional investors and ECPs only target market — Solely for
the purposes of each manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties
and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the
Notes to eligible counterparties and professional clients are appropriate. Any person subsequently
offering, selling or recommending the Notes (a "distributor") should take into consideration the
manufacturers’ target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturers’ target market assessment) and determining appropriate distribution channels.

UK MiFIR product governance / Professional investors and ECPs only target market — Solely for the

purposes of each manufacturer’s product approval process, the target market assessment in respect of
the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law
by virtue of the European Union (Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a "UK Distributor”) should take into
consideration the manufacturer’s target market assessment, however, a UK Distributor subject to the
FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules") is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturer’s target market assessment) and determining
appropriate distribution channels.

Singapore SFA Product Classification — Solely for the purposes of its obligations pursuant to sections
309B(1)(a) and 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the "SFA"), the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital markets
products” (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore) and “Excluded Investment Products” (as defined in MAS Notice SFA 04-N12: Notice on
the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

See ""Risk Factors' below for certain information relevant to an investment in the Noftes.

In this Information Memorandum, unless otherwise specified or the context requires, references to
"euro", "EUR", "EURO" and "€" are to the single currency of the participating member states of the
European Economic and Monetary Union.

This Information Memorandum includes forward-looking statements. All statements other than
statements of historical facts included in this Information Memorandum, including, without limitation,
those regarding the Issuer and/or the Group’s financial position, business strategy, plans and objectives
of management for future operations, are forward-looking statements and generally include all
statements preceded by, followed by or that include the words “believe”, “expect”, “project”,
“anticipate”, “seek”, “estimate” or similar expressions. Such forward-looking statements involve
known and unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievements of the Issuer and/or the Group, or industry results, to be materially

different from any future results, performance or achievements expressed or implied by such forward-
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looking statements. Such forward-looking statements are based on numerous assumptions regarding
the Issuer’s present and future business strategies and the environment in which the Group will operate
in the future. These forward-looking statements speak only as of the date on which the statements were
made, and the Issuer expressly disclaims any obligation or undertaking to release publicly any updates
or revisions to any forward-looking statement contained herein to reflect any change in the Issuer’s
expectations with regard thereto or any change in events, conditions or circumstances on which any
such statement is based.

The selected unaudited key performance indicators for the fiscal year ended 31 December 2024 and for
the half-year periods ended on 30 June 2024 and 30 June 2025 outlined in the section entitled
"Description of the Issuer” of this Information Memorandum are presented for the combined Group
(the “Combined KPIs”) as if the acquisition of the MultiChoice Group (“MCG”) had taken place on
1 January 2024.

The Combined KPIs for the fiscal year ended 31 December 2024 have been prepared on the basis of
the audited consolidated financial statements of the Issuer as of 31 December 2024 and the MCG 2024
unaudited management reporting as at and for the year ended 31 December 2024. The Combined KPls
for the half-year periods ended on 30 June 2024 and 30 June 2025 have been prepared on the basis of
the unaudited consolidated financial statements of the Issuer for the half-year periods ended on 30 June
2024 and on 30 June 2025 and the MCG unaudited management reporting for the half-year period
ended on 30 June 2024 and on 30 June 2025.

The Combined KPIs are presented for illustrative purposes only and represent an hypothetical
situation. They are not representative of the future results or financial position of the Group and are
based on certain hypothesis. Actual results may differ materially from the Combined KPIs as they
depend on a number of variable factors which are external to the Issuer. (See “Description of the
Issuer” below)
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes. Factors which the Issuer believes may be material for the purpose of assessing the market risks
associated with Notes are also described below. The Issuer believes that the factors described below
represent the risks inherent in investing in the Notes, but the Issuer may be unable to pay interest,
principal or other amounts on or in connection with any Notes for other reasons and the Issuer does
not represent that the statements below regarding the risks of holding any Notes are exhaustive. All of
these factors are contingencies which may or may not occur. In addition, the investors may be aware
that the risks described may be combined and thus interrelated with one another.

Prior to making an investment decision, prospective investors should consider carefully all of the
information set out and incorporated by reference in this Information Memorandum, including in
particular the following risk factors. They should make their own independent evaluations of all risk
factors and should also read the detailed information set out elsewhere in this Information
Memorandum.

Terms defined in "Terms and Conditions of the Notes" below shall have the same meaning in the
following section.

1. RISK FACTORS RELATING TO THE ISSUER

The risk factors relating to the Issuer are set out (a) on pages 43 to 48 of the Canal+ 2024 Annual Report
and (b) on page 24 of the Canal+ 2025 Half Year Report (each as defined in the section “Incorporation
by Reference”). These risk factors include the following risk categories:

e  Strategic risks
o  Content access and costs
o  External growth
o Competition and disintermediation

e  Operational risks
o Piracy
o Cyber risk
o IT operational resilience

e  Financial risks
o  Margin compression
o  Financing

o Legal risks
o French VAT

In addition, MCG also faces a wide range of risks specific to its business, as set out on pages 80 to 82

of the MCG 2025 Annual Report, to be read together with the material matters on pages 76 to 79 of the
MCG 2025 Annual Report (as defined in the section “Incorporation by Reference”).
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2. RISK FACTORS RELATING TO THE NOTES
(a) Risks for the Noteholders as creditors of the Issuer
Credit Risk of the Issuer

Credit risk refers to the risk that the Issuer may be unable to meet its financial obligations under the
Notes. An investment in the Notes involves taking credit risk on the Issuer. As contemplated in
Condition 2 of the Terms and Conditions of the Notes, the principal and interest in respect of the Notes
constitute direct, unconditional, (subject to the negative pledge provisions set out in Condition 3)
unsecured and unsubordinated obligations of the Issuer. Noteholders are exposed to a higher credit risk
than any creditors that may benefit from security interests from the Issuer. If the creditworthiness of the
Issuer deteriorates, and notwithstanding Condition 8 of the Terms and Conditions of the Notes which
enables the Noteholders, through the Representative to cause the redemption of their Notes, it may not
be able to fulfil all or part of its payment obligations under the Notes, which could materially and
negatively impact the Noteholders who may lose all or part of their investment.

French Insolvency Law

As a société anonyme incorporated in France, French insolvency laws apply to the Issuer. In the event
that the Issuer becomes insolvent, insolvency proceedings will be generally governed by the insolvency
laws of France to the extent that, where applicable, the “center of main interests” (as construed under
Regulation (EU) 2015/848, as amended) of the Issuer is located in France.

According to the Ordonnance 2021-1193 dated 15 September 2021, “affected parties” (including
notably, creditors, and therefore the Noteholders) shall be treated in separate classes which reflect
certain class formation criteria for the purpose of adopting a restructuring plan. Classes shall be formed
in such a way that each class comprises claims or interests with rights that reflect a sufficient
commonality of interest based on verifiable criteria. Noteholders will not deliberate on the proposed
restructuring plan in a separate assembly, meaning that they will not benefit from a specific veto power
on this plan. Instead, as any other affected parties, the Noteholders will be grouped into one or several
classes (with potentially other types of creditors) and their dissenting vote may possibly be overridden
by a cross-class cram down.

The commencement of insolvency proceedings against the Issuer would have a material adverse effect
on the market value of Notes issued by the Issuer. Any decisions taken by a class of affected parties
could materially and negatively impact the Noteholders and cause them to lose all or part of their
investment, should they not be able to recover amounts due to them from the Issuer.

Structural subordination due to holding company status

The Issuer is a holding company (i.e., having equity interests in several entities) and conducts
substantially all of its operations through subsidiaries that generate substantially all of the Group’s
operating income and cash flow. Noteholders will not have any direct claims on the cash flows or the
assets of the Issuer’s subsidiaries, and such subsidiaries have no obligation, contingent or otherwise, to
pay amounts due under the Notes or to make funds available to the Issuer for these payments. As a
result, Noteholders will only rely on the Issuer’s cash flows or assets to obtain payment under the Notes
and, should the Issuer become insolvent, lose a substantial part of their investment in the Notes.

Claims of the creditors of the Issuer’s subsidiaries have priority as to the assets of such subsidiaries

over the claims of the Issuer’s creditors. Consequently, Noteholders are in effect structurally
subordinated on insolvency to the prior claims of the creditors of the Issuer’s subsidiaries.
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Absence of rating

Neither the Notes nor the long-term debt of the Issuer are currently rated. One or more independent
credit rating agencies may assign credit ratings to the Notes and/or the long term debt of the Issuer. The
ratings may not reflect the potential impact of all risks related to structure, market and other factors that
may affect the value of the Notes. A rating or the absence of a rating is not a recommendation to buy,
sell or hold securities.

b) Risks related to the particular structure of the Notes
No limitation on issuing debt and limited restrictive covenants

The Terms and Conditions of the Notes do not restrict the Issuer or its Subsidiaries (as defined in the
Terms and Conditions of the Notes) from incurring additional debt. In particular, on 3 April 2024, the
Group has entered into a bridge facility agreement (as further amended from time to time, the "Bridge
Facility") to secure the financing of the tender offer for MultiChoice Group Ltd shares; this financing,
in an amount outstanding of €1,461 million (prior to its partial refinancing with the use of the net
proceeds of the Notes issuance), will mature in January 2026 or, if extended by the borrower, in July
2026. Any such further debt incurred by the Issuer may reduce the amount recoverable by the
Noteholders upon liquidation or insolvency of the Issuer. As contemplated in Condition 3, the Terms
and Conditions of the Notes contain a negative pledge that prohibits the Issuer or its Material
Subsidiaries in certain circumstances to create security over assets, but only to the extent that such
security is used to secure other notes or similar debt instruments which are, or are capable of, being
listed, and there are certain exceptions to the negative pledge. Such undertaking does not affect in any
way the right of the Issuer or its Material Subsidiaries to dispose of their assets or to grant any security
in respect of such assets in any other circumstance. The Terms and Conditions of the Notes do not
contain any other covenants restricting the operations of the Issuer or its Subsidiaries, or their ability to
distribute dividends or buy back shares. The Issuer’s Subsidiaries are not bound by the obligations of
the Issuer under the Notes and are not guarantors of the Notes. These limited restricted covenants and
the absence of limitation of issuing further debt may not provide sufficient protection for Noteholders
which could materially and negatively impact the Noteholders and increase the risk of losing all or part
of their investment in the Notes.

Redemption of the Notes prior to maturity

An early redemption feature of Notes is likely to affect their market value. During any period when the
Issuer may elect or be obliged to redeem Notes early in accordance with, as applicable, Condition 5(b),
Condition 5(c), Condition 5(e) or Condition 5(f), or if there is a perception in the market that any such
early redemption may occur, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed.

In the event that the Issuer would be obliged to pay additional amounts in respect of any Notes due to
any withholding as provided in Condition 7 of the Terms and Conditions of the Notes or in the case of
an event of default as provided in Condition 8 of the Terms and Conditions of the Notes, the Issuer may
and, in certain circumstances shall, redeem all, but not some only, of the Notes then outstanding at their
then outstanding principal amount together with any interest accrued in accordance with the relevant
Condition.

In addition, subject to the conditions set out in Condition 5(c) of the Terms and Conditions of the Notes,
the Issuer may, on any Make-whole Redemption Date, redeem the outstanding Notes, in whole or in
part, at the Make-whole Redemption Amount. If the Issuer decides to redeem the Notes in part, such
partial redemption shall be effected by application of a pool factor (corresponding to a reduction of the
then outstanding principal amount of all the Notes in proportion to the aggregate principal amount
redeemed). Depending on the proportion of the outstanding principal amount of all of the Notes so
reduced, any trading market in respect of the Notes may become illiquid. As a result, a Noteholder may
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not be able to resell its Notes without incurring a significant discount from the nominal value of the
Notes. Moreover, the notice to be delivered by the Issuer to the Noteholders pursuant to such Condition
shall be irrevocable but can include a refinancing condition to which the redemption may be subject.
Therefore, although irrevocable notice is given by the Issuer in accordance with the provisions of
Condition 5(c) of the Terms and Conditions of the Notes, in the event that any such condition has not
been satisfied, the relevant redemption at the relevant redemption amount pursuant to such Condition
will not occur.

The Issuer may also, at its option, redeem the Notes in whole (but not in part) at their then outstanding
principal amount together with any interest accrued during the period from, and including, the Pre-
Maturity Call Option Date to, but excluding, the Maturity Date, as provided in Condition 5(¢) of the
Terms and Conditions of the Notes.

Furthermore, the Issuer may, at its option, if 75 per cent. or more in aggregate principal amount of the
Notes (including any further Notes to be assimilated with the Notes in accordance with Condition 12)
have been redeemed or purchased and cancelled, redeem, at its option, the remaining Notes in whole at
their the outstanding principal amount plus accrued interest as set out in Condition 5(f) of the Terms
and Conditions of the Notes. There is no obligation for the Issuer to inform Noteholders if and when
this percentage has been reached or is about to be reached, and the Issuer’s right to redeem the Notes
will exist notwithstanding that immediately prior to the serving of a notice in respect of the exercise of
this option, the Notes may have been trading significantly above par, thus potentially resulting in a loss
of capital invested.

If the market interest rates decrease, the risk to Noteholders that the Issuer will exercise its right of early
redemption increases. As a consequence, the yields received upon such early redemption may be lower
than expected, and the redeemed face amount of the Notes may be lower than the purchase price paid
for such Notes by the Noteholder where the purchase price was above par and/or lower than the then
prevailing market price of the Notes. As a consequence, part of the capital invested by the Noteholders
may be lost, so that the Noteholders in such case would not receive the total amount of the capital
invested. However, the redeemed face amount of the Notes may not be below par. In addition,
Noteholders that choose to reinvest monies they receive through an early redemption may be able to do
so only in securities with a lower yield than such redeemed Notes.

Exercise of Put Option in respect of certain Notes following a Change of Control

Upon the occurrence of a Change of Control of the Issuer (as more fully described in Condition 5(d) of
the Terms and Conditions of the Notes), the Noteholder will have the option to require the Issuer to
redeem or procure the purchase of that Note at its outstanding principal amount together with any
accrued interest. Depending on the number of Notes in respect of which the Put Option is exercised,
any trading market in respect of those Notes in respect of which such option is not exercised may
become illiquid. Therefore, Noteholders not having exercised their Put Options may not be able to sell
their Notes on the market and may have to wait until the Maturity Date to obtain redemption of their
investments in the Notes, which may have a negative impact on the Noteholders and reduce the profits
anticipated by them at the time of the issue. In addition, Noteholders may not be able to reinvest the
moneys they receive upon such early redemption in securities with the same yield as the redeemed
Notes.

Purchases by the Issuer in the open market or otherwise

Depending on the number of Notes purchased by the Issuer as provided in Condition 5(g) of the Terms
and Conditions of the Notes, any trading market in respect of those Notes that have not been so
purchased may become illiquid. Therefore, Noteholders still holding the Notes after such purchase(s)
may not be able to sell their Notes on the market and may have to wait until the Maturity Date to obtain
redemption of their investments in the Notes, which may have a negative impact on the Noteholders
and reduce the profits anticipated by the investors at the time of the issue.
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Modification of the Terms and Conditions of the Notes and waivers

Condition 10 of the Terms and Conditions of the Notes contains provisions for calling meetings of
Noteholders to consider matters affecting their interests generally, or adopting Written Resolutions on
the same matters. These provisions permit defined majorities to bind all Noteholders, including
Noteholders who did not attend and vote at the relevant meeting, Noteholders who voted in a manner
contrary to the majority and Noteholders who did not respond to, or rejected, the relevant Written
Resolution. The meetings of Noteholders may deliberate, or decide by Written Consultations, on any
proposal relating to the modification of the Terms and Conditions of the Notes including any proposal,
whether for arbitration or settlement, relating to rights in controversy or which were the subject of
judicial decisions, as more fully described in Condition 10 of the Terms and Conditions. If a decision
is adopted by a majority of Noteholders and such modifications were to impair or limit the rights of the
Noteholders, this may have a negative impact on the market value of the Notes and hence Noteholders
may lose part of their investment.

By exception to the above provisions, Condition 10 of Terms and Conditions of the Notes provides that
(i) the provisions of Article L.228-65 1. 1° of the French Code de commerce (providing for a prior
approval of the Noteholders of any change in corporate purpose or form of the Issuer), (ii) the provisions
of Article L.228-65 1. 3°0f the French Code de commerce (providing for a prior approval of the
Noteholders of any proposal to merge or demerge the Issuer in the cases referred to in Articles L.236-
14 and L.236-23 of the French Code de commerce, but only to the extent that it relates to a merger
(fusion) or demerger (scission) with another entity of the Group) and (iii) the provisions of Article
L.228-65 1. 4° of the French Code de commerce (providing for a prior approval of the Noteholders of
any issue of bonds benefiting from a security (stireté réelle) which does not benefit to the Masse) shall
not apply to the Notes. As a result of these exclusions, the prior approval of the Noteholders will not
have to be obtained on any such matters which may affect their interests generally.

(c) Risks related to the market
Market Value of the Notes

The market value of the Notes will be affected by the creditworthiness of the Issuer and a number of
additional factors, including, but not limited to, market interest and yield rates and the time remaining
to the maturity date.

The value of the Notes depends on a number of interrelated factors, including economic, financial and
political events in France or elsewhere, including factors affecting capital markets generally and the
stock exchanges on which the Notes are traded. The price at which a Noteholder will be able to sell the
Notes prior to maturity may be at a discount, which could be substantial, from the issue price or the
purchase price paid by such Noteholder. If the Issuer's credit quality deteriorates, the value of the Notes
may also fall and Noteholders selling their Notes prior to the Maturity Date may receive significantly
less than the total amount of capital invested.

No or limited active secondary market for the Notes

Application has been made to the Luxembourg Stock Exchange for the Notes to be admitted to trading
on Euro MTF and listed on the Official List. However, the Notes may have no established trading
market when issued, and one may never develop. If a market does develop, it may not be very liquid.
When the Notes are traded after their initial issuance, they may trade at a discount to their initial offering
price, depending upon prevailing interest rates, the market for similar securities, general economic
conditions and the financial condition of the Issuer. The absence of liquidity may have a significant
material adverse effect on the value of the Notes.

The development or continued liquidity of any secondary market for the Notes will be affected by a
number of factors such as general economic conditions, the financial condition, the creditworthiness of
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the Issuer and/or the Group, the outstanding amount of the Notes, any redemption features of the Notes
as specified in Condition 5 of the Terms and Conditions of the Notes and the level, direction and
volatility of interest rates generally. Such factors also will negatively affect the market value of the
Notes. A Noteholder may not be able to resell its Notes without incurring a significant discount from
the nominal value of the Notes.

The yield of the Notes as at the Issue Date is 4.647 per cent. per annum. However, Noteholders may
not be able to sell their Notes in the secondary market (in which case the market or trading price and
liquidity may be adversely affected) or at prices that will provide them with a yield comparable to
similar investments that have a developed secondary market. Hence, the Noteholders may receive a
lower yield than anticipated at the time of the issue.

Interest rate risks

As provided in Condition 0 of the Terms and Conditions of the Notes, the Notes bear interest at a fixed
rate of 4.625 per cent. per annum, payable annually in arrears on 3 December in each year commencing
on 3 December 2026. Investment in the Notes involves the risk that subsequent changes in market
interest rates may adversely affect the value of the Notes and Noteholders may receive lower return on
the Notes than anticipated at the time of the issue. While the nominal interest rate of a fixed interest rate
note is fixed during the life of such a note or during a certain period of time, the current interest rate on
the capital market (market interest rate) typically changes on a daily basis. As the market interest rate
changes, the price of such note changes in the opposite direction. If the market interest rate increases,
the price of such note typically falls, until the yield of such note is approximately equal to the market
interest rate, and accordingly is subject to volatility. If the market interest rate decreases, the price of a
fixed rate note typically increases, until the yield of such note is approximately equal to the market
interest rate. Therefore, the price of the Notes at any particular time may be lower than the purchase
price for the Notes paid by the Noteholders and may cause Noteholders to lose a portion of the capital
invested if they decide to sell the Notes.

Exchange rate risk

The Issuer will pay principal and interest on the Notes in euro. This presents certain risks relating to
currency or currency unit conversions if an investor’s financial activities are denominated principally
in a currency or a currency unit (the "Investor’s Currency") other than euro. These include the risk
that exchange rates may significantly change (including changes due to devaluation of the euro or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s
Currency relative to euro would decrease (1) the Investor’s Currency equivalent yield on the Notes, (2)
the Investor’s Currency equivalent value of the principal payable on the Notes and (3) the Investor’s
Currency equivalent market value of the Notes.
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INCORPORATION BY REFERENCE

This Information Memorandum should be read and construed in conjunction with the sections identified
in the cross-reference table below of the following documents which have been previously published
and filed with the Luxembourg Stock Exchange. Such sections shall be incorporated by reference in,
and shall be deemed to form part of, this Information Memorandum:

a) the 2024 financial report in English language relating to the Issuer (the "Canal+ 2024 Annual
Report"), including the audited consolidated financial statements of the Issuer and the audited
statutory financial statements of the Issuer as at, and for the year ended, 31 December 2024 and
the statutory auditors' report with respect thereto (available here);

b)  the 2025 half year report in English language relating to the Issuer (the "Canal+ 2025 Half Year
Report"), including the unaudited consolidated condensed financial statements as of and for the
half-year ended 30 June 2025 and the statutory auditors’ report with respect thereto (available
here);

c) the 2025 Q3 results press release in English language relating to the Issuer (the "Canal+ 2025
Q3 Press Release"), including the financial information as of and for the nine-month period
ended 30 September 2025 (available here);

d)  the investor presentation published by the Issuer on 21 November 2025 (the “Investor
Presentation”) (available here).

In addition, the sections identified in the cross-reference table below of the following documents, which
have been previously published and filed with the Luxembourg Stock Exchange, shall be incorporated
in, and shall be deemed to form part of, this Information Memorandum:

e) the unaudited consolidated condensed financial statements as of and for the half-year ended 30
September 2024 of MCG (the “MCG 2024 Half Year Unaudited Financial Statements”),
including the statutory auditors’ report with respect thereto (available here);

f) the 2024 integrated annual report for the year ended 31 March 2025 in English language relating
to MCG (the "MCG 2025 Annual Report") (available_here);

g)  the 2024 audited consolidated financial statements of MCG as at, and for the year ended 31
March 2025 (the “MCG 2025 Financial Statements”), including the statutory auditors' report
with respect thereto (available here);

the documents listed in paragraphs (a) to (g) above being together referred as the “Documents
Incorporated by Reference”.

The pages referred to in the cross-reference table below shall be incorporated by reference in, and be
deemed to form part of, this Information Memorandum, save that statement contained in the Documents
Incorporated by Reference listed above shall be deemed to be modified or superseded for the purpose
of the Information Memorandum to the extent that a statement contained herein or in other sections of
the Information Memorandum, modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of the Information Memorandum.

Copies of the Documents Incorporated by Reference may be obtained free of charge (i) on the website
of the Issuer (https://www.canalplusgroup.com/en) and (ii) on the website of the Luxembourg Stock
Exchange (www.luxse.com).
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https://www.canalplusgroup.com/uploads/CANAL_Annual_Report_2024_EN_11e2ae2255.pdf
https://www.canalplusgroup.com/uploads/CANAL_H1_2025_6fdbfd7262.pdf
https://www.canalplusgroup.com/uploads/CANAL_H1_2025_6fdbfd7262.pdf
https://www.canalplusgroup.com/uploads/Canal_Q3_2025_Trading_Update_16102025_85adf6ae98.pdf
https://www.canalplusgroup.com/uploads/Debt_Investor_Presentation_EN_21112025_bfed9eb8de.pdf
https://investors.multichoice.com/pdf/interim-results/1h-fy25/1h-fy25-results-booklet.pdf
https://multichoice-reports.co.za/group-iar-2025/documents/MultiChoice_Integrated_Report_2025_Interactive.pdf
https://investors.multichoice.com/pdf/annual-results/FY25/fy25-consolidated-annual-financial-statements.pdf
https://www.canalplusgroup.com/en
http://www.luxse.com/

For the avoidance of doubt, information available on the Issuer’s website
(https://www.canalplusgroup.com/en) does not form part of this Information Memorandum and has not
been scrutinised or approved by the Luxembourg Stock Exchange, except where that information has
been incorporated by reference into this Information Memorandum.

The information incorporated by reference in the Information Memorandum shall be read in conjunction
with the cross-reference table set out below in which the numbering refers to the items of Appendix I
of the Rules & Regulations of the Luxembourg Stock Exchange. Any information not listed in the
following cross-reference table but included in the Documents Incorporated by Reference is given for
information purposes only.
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TERMS AND CONDITIONS OF THE NOTES

The issue of the €700,000,000 4.625 per cent. notes due 3 December 2030 (the "Notes") by Canal+ SA,
a French société anonyme a directoire et conseil de surveillance, incorporated under the laws of France
and registered with the Registre du Commerce et des Sociétés of Nanterre under number 835 150 434,
whose registered office is at 50 Rue Camille Desmoulins, 92863 Issy Les Moulineaux Cedex 9, France
(the "Issuer") has been authorised pursuant to the resolution of the Supervisory Board (Conseil de
surveillance) of the Issuer dated 15 October 2025 and a resolution of the Directoire (Management
Board) of the Issuer dated 7 November 2025 and was decided by the Chief Financial Officer of the
Issuer on 26 November 2025. The Notes are issued with the benefit of an agency agreement dated 1
December 2025 (the "Agency Agreement") between the Issuer, BNP PARIBAS as fiscal agent (the
"Fiscal Agent", which expression shall, where the context so admits, include any successor for the time
being as Fiscal Agent), as principal paying agent (any paying agent being herein defined as "Paying
Agent", which expression shall, where the context so admits, include any successor for the time being
as Paying Agent), as calculation agent (the "Calculation Agent", which expression shall, where the
context so admits, include any successor for the time being as Calculation Agent) and as put agent
(the "Put Agent", which expression shall, where the context so admits, include any successor for the
time being as Put Agent). Copies of the Agency Agreement are available for inspection during normal
business hours at the specified offices of the Paying Agents. References below to "Conditions" are,
unless the context otherwise requires, to the numbered paragraphs below. In these Conditions, "holder
of Notes", "holder of any Note" or "Noteholder" means the person whose name appears in the account
of the relevant Account Holder (as defined below) as being entitled to such Notes.

1. Form, Denomination and Title

The Notes are issued in dematerialised bearer form (au porteur) in the denomination of €100,000 each.
Title to the Notes will be evidenced in accordance with Articles L.211-3 ef seq. and R.211-1 et seq. of
the French Code monétaire et financier by book entries (inscription en compte). No physical document
of title (including certificats représentatifs pursuant to Article R.211-7 of the French Code monétaire
et financier) will be issued in respect of the Notes.

The Notes will, upon issue, be inscribed in the books of Euroclear France, which shall credit the
accounts of the Account Holders. For the purpose of these Conditions, "Account Holders" shall mean
any authorised financial intermediary institution entitled to hold, directly or indirectly, accounts on
behalf of its customers with Euroclear France, and includes Euroclear Bank SA/NV ("Euroclear") and
the depositary bank for Clearstream Banking SA ("Clearstream").

Title to the Notes shall be evidenced by entries in the books of Account Holders and will pass upon,
and transfer of Notes may only be effected through, registration of the transfer in such books, and only
in the denomination of €100,000.

2. Status

The principal and interest in respect of the Notes constitute direct, unconditional, (subject to Condition
3 below) unsecured and unsubordinated obligations of the Issuer and rank and will at all times rank pari
passu without any preference among themselves and (subject to such exceptions as are from time to
time mandatory under French law) equally and rateably with any other present or future unsecured and
unsubordinated obligations of the Issuer.

3. Negative Pledge
So long as any of the Notes remains outstanding, the Issuer will not create or permit to subsist and will

ensure that none of its Material Subsidiaries (as defined below) will create or permit to subsist any
security interest (stireté réelle) upon any of the Issuer’s or any of its Material Subsidiaries’ assets or
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revenues, present or future, for the benefit of the lenders and of the holders in respect of any Relevant
Indebtedness (as defined below) to secure (a) a payment of any sum in respect of any Relevant
Indebtedness incurred by the Issuer or any of its Material Subsidiaries, or (b) any payment under any
guarantee or indemnity in respect of any Relevant Indebtedness, unless in each case, at the same time
or prior thereto, the Issuer’s obligations under the Notes are equally and rateably secured therewith.

For the purposes of these Conditions:

"Relevant Indebtedness" means any present and future indebtedness for borrowed money in the form
of, or represented by bonds (obligations), notes or other securities which are, are to be, or are capable
of being, quoted, listed or ordinarily traded on any stock exchange, multilateral trading facility or any
over-the-counter or other securities market.

"outstanding" means all the Notes issued other than (a) those that have been redeemed in accordance
with the Conditions, (b) those in respect of which the date for redemption in accordance with the
Conditions has occurred and the redemption moneys (including all interest accrued on such Notes to
the date for such redemption and any interest payable after such date) have been duly paid as provided
in Condition 6, (c) those which have become void or in respect of which claims have become prescribed
under Condition 9, (d) those which have been purchased and cancelled as provided for in the Conditions.

"Material Subsidiary" means (i) from the Issue Date to the date of publication of the audited
consolidated accounts of the Issuer and its consolidated Subsidiaries for the fiscal year ending on 31
December 2025, the following Subsidiaries (as defined below): Groupe Canal+ SAS, SECP, Canal+
International SAS and MultiChoice Group Ltd, and (ii) at any time thereafter, any Subsidiary of the
Issuer (a) whose total revenues or EBITDA (or, where the Subsidiary in question prepares consolidated
accounts, whose total consolidated revues or consolidated EBITDA, as the case may be) represent more
than five (5) per cent. of the consolidated revenues or the consolidated EBITDA of the Issuer, all as
calculated from the then latest audited accounts (or audited consolidated accounts as the case may be)
of such Subsidiary and the then latest audited consolidated accounts of the Issuer and its consolidated
Subsidiaries, or (b) to which is transferred all or substantially all the assets and undertakings of a
Subsidiary which immediately prior to such transfer was a Material Subsidiary, in which case the
transferring entity will no longer be considered as a Material Subsidiary as of the day of such transfer.
For the avoidance of doubt, any Subsidiary which becomes Material Subsidiary under this sub-
paragraph (b) will continue to be a Material Subsidiary following the next audited accounts of such
Subsidiary only if'it satisfies the requirement set forth in sub-paragraph (a) and "Material Subsidiaries"
shall be construed accordingly.

"Subsidiary" means, with respect to the Issuer at any particular time, a company (i) which is controlled
by the Issuer within the meaning of Article L.233-3 of the French Code de commerce and (ii) whose
accounts (x) are consolidated with those of the Issuer or another member of the Group by the full
consolidation method (intégration globale) or (y) would have been consolidated with those of the Issuer
or another member of the Group by the full consolidation method (intégration globale) if the acquisition
of such company had been completed on the first day of the relevant fiscal year.

4. Interest

(a) Interest Payment Dates

The Notes bear interest on their then outstanding principal amount from, and including, 3 December
2025 (the "Issue Date") to but excluding 3 December 2030 (the "Maturity Date") at the rate of 4.625

per cent. per annum, payable annually in arrear on 3 December in each year (each an "Interest Payment
Date") commencing on 3 December 2026.
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(b) Interest Payments

Notes will cease to bear interest from the due date for redemption, unless payment of principal is
improperly withheld or refused on such date. In such event, the Notes will continue to bear interest in
accordance with this Condition 0 (both before and after the judgment) on the principal amount of such
Notes until, and including, whichever is the earlier of (i) the day on which all sums due in respect of
such Notes up to that day are received by or on behalf of the relevant holder and (ii) the day of receipt
by or on behalf of Euroclear France of all sums due in respect of all the Notes.

Interest will be calculated on an Actual/Actual (ICMA) basis. If interest is required to be calculated for
a period of less than one year, it will be calculated by taking the actual number of calendar days elapsed
during the relevant period divided by 365 (or by 366 if a February 29 is included in such period), the
result in euro being rounded to the nearest cent (with half a cent being rounded upwards to the nearest
cent).

5. Redemption and Purchase
The Notes may not be redeemed otherwise than in accordance with this Condition and with Condition 8.
(a) Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, the Notes will be redeemed
by the Issuer at their outstanding principal amount on the Maturity Date.

b) Redemption for Taxation Reasons

(1) If, by reason of a change in any law or regulation of France or any political subdivision or
authority therein or thereof having power to tax, or any change in the official application or
interpretation of such law or regulation (including a holding by a competent court), becoming
effective after the Issue Date, the Issuer would, on the occasion of the next payment of principal
or interest due in respect of the Notes, not be able to make such payment without having to pay
additional amounts as specified in Condition 7, the Issuer may, at its sole discretion, at any
time, subject to having given not more than thirty (30) nor less than fifteen (15) calendar days'
prior notice to the Noteholders in accordance with Condition 11 (which notice shall be
irrevocable), redeem all, but not some only, of the Notes outstanding at their outstanding
principal amount, together with all interest accrued to the date fixed for redemption, provided
that the due date for redemption of which notice hereunder may be given shall be no earlier
than the latest practicable date on which the Issuer could make payment of principal or interest
without withholding for French taxes.

(i1) If the Issuer would on the next payment of principal or interest in respect of the Notes be
prevented by French law from making payment to the Noteholders of the full amount then due
and payable, notwithstanding the undertaking to pay additional amounts contained in Condition
7, then the Issuer shall forthwith give notice of such fact to the Fiscal Agent and the Issuer shall,
subject to having given not less than seven (7) calendar days' prior notice to the Noteholders in
accordance with Condition 11 (which notice shall be irrevocable), redeem all, but not some
only, of the Notes at their outstanding principal amount, together with all interest accrued to
the date fixed for redemption of which notice hereunder may be given, provided that the due
date for redemption shall be no earlier than the latest practicable date on which the Issuer could
make payment of the full amount of principal or interest payable in respect of the Notes or, if
such date has passed, as soon as practicable thereafter.
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(¢ Make-whole redemption at the option of the Issuer

The Issuer may, subject to compliance with all relevant laws, regulations and directives and to having
given not more than thirty (30) nor less than fifteen (15) calendar days' notice to the Noteholders in
accordance with Condition 11 (which notice shall be irrevocable and specify (i) the amount of Notes to
be redeemed, (ii) the Make-whole Redemption Date and (iii) if any, and notwithstanding the foregoing,
any refinancing conditions to which the redemption may be subject; therefore, although irrevocable
notice is given by the Issuer in accordance with the provisions of this Condition, in the event that any
such condition has not been satisfied, the relevant redemption at the relevant redemption amount
pursuant to such Condition will not occur) redeem the outstanding Notes, in whole or in part, at any
time, or from time to time, prior to the Pre-Maturity Call Option Date (each date on which the Notes
are so redeemed, a "Make-whole Redemption Date") at an amount per Note (rounded to the nearest
cent with 0.005 cents being rounded upwards) (the "Make-whole Redemption Amount") calculated
by the Calculation Agent and equal to the greater of:

(a) 100 per cent. of the outstanding principal amount of the Notes so redeemed on the relevant
Make-whole Redemption Date; or

(b) the sum of the then current values on such Make-whole Redemption Date of the remaining
scheduled payments of principal and interest on each Note up to, and including, the Pre-
Maturity Call Option Date (assuming for this purpose only that the Notes would otherwise be
scheduled to be redeemed in whole on the Pre-Maturity Call Option Date at an amount equal
to their then outstanding principal amount together with any interest accrued to, but excluding,
such Pre-Maturity Call Option Date, and determined on the basis of the interest rate applicable
to such Note in accordance with these Conditions (excluding any interest accruing on such Note
from, and including, the Issue Date or, as the case may be, the Interest Payment Date
immediately preceding such Make-whole Redemption Date to, but excluding, such Make-
whole Redemption Date)) discounted to the relevant Make-whole Redemption Date on an
annual basis (Actual/Actual (ICMA)) at the Reference Rate (as defined below) plus 0.35 per
cent.,

plus, in each case (a) or (b) above, any interest accrued on the Notes from, and including, the
immediately preceding Interest Payment Date or, as the case may be, the Issue Date to, but excluding,
the Make-whole Redemption Date.

The Reference Rate will be published by the Issuer in accordance with Condition 11 as soon as possible
after its determination by the Calculation Agent, and in any case not later than the second Business Day
prior to the relevant Make-whole Redemption Date.

In the case of a partial redemption of Notes pursuant to this Condition, the redemption will be effected
by application of a pool factor (corresponding to a reduction of the principal amount of all the Notes in
proportion to the aggregate principal amount redeemed).

For the purposes of these Conditions:

The "Reference Rate" means (A) the mid-market annual yield to maturity (calculated by the
Calculation Agent in accordance with applicable market conventions, and rounded to the nearest whole
multiple of 0.001%, with 0.0005% being rounded upwards) based on the mid-market price for the
Reference Bond on the fourth business day in Paris preceding the Make-Wole Redemption Date (the
"Calculation Date") at 11.00 a.m. (Central European time ("CET")) as appearing on Bloomberg page
QR (using the pricing source “Bloomberg Generic Price” on the “3) Quote Recap” tab) (or any
successor page or pricing source) in respect of the Reference Bond, or (B) if the Reference Rate cannot
be so determined on the Calculation Date in accordance with limb (A), the average of the four quotations
provided by the Reference Dealers (or if less than four quotations are provided by the Reference
Dealers, the average of such quotations, or, if only one such quotation is available, such quotation) of
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the mid-market annual yield to maturity of the Reference Bond at 11:00 a.m. (CET) on the Calculation
Date (provided that if no such quotation is provided by the Reference Dealers on or before the Business
Day immediately following the Calculation Date, the Reference Rate shall be deemed not to be capable
of being determined pursuant to this limb (B)), or (C) if the Reference Rate cannot be determined in
accordance with limb (B), such rate as is determined in good faith to be appropriate by an independent
expert appointed by the Issuer).

If the Reference Bond is no longer outstanding, a Similar Security will be chosen by the Calculation
Agent at 11.00 a.m. (CET) on the third Business Day preceding the Make-whole Redemption Date,
quoted in writing by the Calculation Agent.

Where:
"Business Day" has the meaning given to it in Condition 6(b) below;

"Reference Bond" means the German government bond (bearing interest at a rate of 2.4 per cent. per
annum and maturing on 15 November 2030 with ISIN DEO00BU27006);

"Reference Dealers" means each of the four banks selected by the Calculation Agent which are primary
European government security dealers, and their respective successors, or market makers in pricing
corporate bond issues;

"Similar Security" means a reference bond or reference bonds issued by the German government
having an actual or interpolated maturity comparable with the remaining term of the Notes that would
be used, at the time of selection and in accordance with customary financial practice, in pricing new
issues of corporate debt securities of comparable maturity to the remaining term of the Notes.

If the Calculation Agent is unable or unwilling to continue to act as the Calculation Agent or if the
Calculation Agent fails duly to establish the amount due in relation to this Condition, the Issuer shall
appoint at its own cost some other leading bank or investment banking firm engaged in the Euro
interbank market (acting through its principal Euro-zone office) to act as such in its place. The
Calculation Agent may not resign its duties without a successor having been so appointed.

All notifications, opinions, determinations, certifications, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 5(c) by the Calculation Agent shall (in
the absence of willful default, bad faith or manifest error) be binding on the Issuer and the Noteholders
and (in the absence as aforesaid) no liability to the Issuer or the Noteholders shall attach to the
Calculation Agent in connection with the exercise or non-exercise of its powers, duties and discretions.

(d) Redemption at the option of the Noteholders following a Change of Control

If at any time while any Note remains outstanding there occurs a Change of Control (as defined below),
the holder of each Note will have the option (the "Put Option") (unless, prior to the giving of the
Change of Control Notice (as defined below), the Issuer gives notice of its intention to redeem the Notes
under Conditions 5(b), 5(c), 5(e) or 5(f)) to require, within the Put Period, the Issuer to redeem or, at
the Issuer's option, to procure the purchase of that Note on the Optional Redemption Date (as defined
below) at the Put Amount (as defined below).

For the purposes of these Conditions:

"Acting in concert" has the meaning given in article L. 233-10 of the French Code de commerce.
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"Bolloré SE" means Bolloré SE, a société européenne incorporated under French law and registered
with the Registre du commerce et des sociétés of Quimper under no. 055 804 124.

"Change of Control" means any Person or group of Persons acting in concert acquiring Control of the
Issuer. Bolloré SE being already deemed a “controlling shareholder” within the meaning of the UK
Listing Rules', no Change of Control will apply with regards to the interests, as held from time to time,
by Bolloré SE and/or by the Subsidiaries of Bolloré SE in the share capital or voting rights of the Issuer.

"Control" means the direct or indirect ownership of 50.01% or more of the share capital or voting rights
of the Issuer.

"Subsidiary of Bolloré SE" means any entity Controlled, directly or indirectly, by Bolloré SE and also
includes Vivendi SE.

"Person" means any entity or individual.

"UK Listing Rules" means the UK Listing Rules of the Financial Conduct Authority of the UK made
under Part VI of Financial Services and Markets Act 2000 of the UK, as amended.

"Vivendi SE" means the French société anonyme having its head office 42 avenue de Friedland, 75008
Paris (France), registered under the RCS number 343 134 763 with the Tribunal des affaires
économiques of Paris.

"Put Amount" means, in respect of any Note, an amount equal to its outstanding principal amount
together with (or, where purchased, together with an amount equal to) accrued interest to but excluding
the Optional Redemption Date.

Immediately upon the Issuer becoming aware that a Change of Control has occurred, the Issuer shall,
give notice (a "Change of Control Notice") to the Noteholders in accordance with Condition 11
specifying the nature of the Change of Control and the procedure for exercising the Put Option
contained in this Condition 5(d).

To exercise the Put Option to require the redemption or, as the case may be, purchase of a Note under
this Condition 5(d), the holder of that Note must transfer or cause to be transferred by its Account
Holder its Notes to be so redeemed or purchased to the account of the Put Agent specified in the Change
of Control Notice for the account of the Issuer (or any relevant purchaser) within the period of forty
five (45) calendar days after the Change of Control Notice is given (the "Put Period"), together with a
duly signed and completed notice of exercise in the form (for the time being current) obtainable from
the specified office of any Paying Agent (a "Put Option Notice") and in which the holder may specify
a Euro-denominated bank account to which payment is to be made under this Condition 5(d).

The Put Option Notice once given is irrevocable. The Issuer shall redeem or, at the option of the Issuer,
procure the purchase of the Notes in respect of which the Put Option has been validly exercised as
provided above, and subject to the transfer of such Notes to the account of the Put Agent for the account
of the Issuer (or any relevant purchaser) as described above, on the date which is the tenth (10™)
Business Day following the end of the Put Period (the "Optional Redemption Date"). Payment in
respect of any Note so transferred will be made in Euro to the holder to the Euro-denominated bank

' Asat 31 December 2024, Bolloré SE and related entities and individuals hold 31.07% of the Issuer’s shares, which are listed on the main
market of the London Stock Exchange, and thus of the voting rights of the Issuer. As a result, Bolloré SE is considered a “controlling
shareholder” within the meaning of the UK Listing Rules (it being specified that this does not give Bolloré SE control within the meaning
of the French Code commerce).
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account specified in the relevant Put Option Notice on the Optional Redemption Date via the relevant
Account Holder.

For the avoidance of doubt, the Issuer shall have no responsibility for any cost or loss of whatever kind
(including breakage costs) which the Noteholder may incur as a result of or in connection with such
Noteholder’s exercise or purported exercise of, or otherwise in connection with, any Put Option
(whether as a result of any purchase or redemption arising there from or otherwise).

(e Residual maturity call at the option of the Issuer

The Issuer may, subject to compliance with all relevant laws and regulations, on giving not more than
thirty (30) nor less than fifteen (15) calendar days' irrevocable prior notice to the Noteholders in
accordance with Condition 11, redeem, at any time from, and including, the date falling three (3) months
before the Maturity Date (the "Pre-Maturity Call Option Date") to, but excluding, the Maturity Date,
the Notes, in whole (but not in part), at their outstanding principal amount plus accrued interest up to,
but excluding, the date fixed for redemption.

)] Clean-up call option of the Issuer

In the event that 75 per cent. or more in initial aggregate principal amount of the Notes (including any
further notes to be assimilated with the Notes pursuant to Condition 12) have been redeemed or
purchased and cancelled, the Issuer may, at its option, subject to having given not more than thirty (30)
nor less than fifteen (15) calendar days' irrevocable prior notice to the Noteholders in accordance with
Condition 11, redeem the outstanding Notes, in whole (but not in part), at their outstanding principal
amount plus accrued interest up to, but excluding, the date fixed for redemption; provided that those
Notes that are no longer outstanding have not been redeemed (and subsequently cancelled) by the Issuer
pursuant to an exercise by the Issuer of its make-whole redemption option as set out in Condition 5(c)
1n part.

(2) Purchases

The Issuer may at any time purchase Notes together with rights to interest relating thereto in the open
market or otherwise (including by way of tender or exchange offer) at any price. Notes so purchased by
the Issuer may be cancelled or held and resold in accordance with any applicable laws and regulations
for the purpose of enhancing the liquidity of the Notes or any other lawful purpose or in any other lawful
manner.

(h) Cancellation

All Notes which are redeemed or purchased for cancellation by, or on behalf of, the Issuer pursuant to
this Condition 0 will forthwith be cancelled and accordingly may not be reissued or resold.

6. Payments
(a) Method of Payment

Payments of principal, interest and other amounts in respect of the Notes will be made in euro, by credit
or transfer to an account denominated in euro (or any other account to which euro may be credited or
transferred) specified by the payee with a bank in a city in which banks use the T2 (as defined below).
Such payments shall be made for the benefit of the Noteholders to the Account Holders and all payments
made to such Account Holders in favour of Noteholders will be an effective discharge of the Issuer and
the Fiscal Agent, as the case may be, in respect of such payment.

Payments of principal, interest and other amounts in respect of the Notes will be made subject to any
fiscal or other laws and regulations or orders of courts of competent jurisdiction applicable thereto, but

24

158970380



without prejudice to the provisions described in Condition 7. No commission or expenses shall be
charged to the Noteholders in respect of such payments.

b) Payments on Business Days

If the due date for payment of any amount of principal or interest in respect of any Note is not a Business
Day (as defined below), payment shall not be made of the amount due and credit or transfer instructions
shall not be given in respect thereof until the next following Business Day and the relevant Noteholder
shall not be entitled to any interest or other sums in respect of such postponed payment.

For the purposes of these Conditions, "Business Day" means any day, not being a Saturday or a Sunday,
(i) on which foreign exchange markets and commercial banks are open for business in Paris, (ii) on
which Euroclear France, Euroclear and Clearstream are operating and (iii) on which the real-time gross
settlement system operated by the Eurosystem or any successor or replacement thereto (formerly known
as TARGET) (the "T2") is operating.

(c) Fiscal Agent, Paying Agents, Calculation Agent and Put Agent

The name and specified offices of the initial Fiscal Agent, initial Put Agent, initial Calculation Agent
and other initial Paying Agent are as follows:

FISCAL AGENT, PRINCIPAL PAYING AGENT, CALCULATION AGENT
AND PUT AGENT

BNP PARIBAS

(Euroclear France number 30)

Les Grands Moulins de Pantin

9, rue du Débarcadére

93500 Pantin

France

Attention: Corporate Trust Services — Debt Products
Email: paris_bp2s gct debt france@bnpparibas.com

For any operational notifications (i.e., payment of principal, interest, redemption):

BNP PARIBAS

(Euroclear Affiliate number 29106)

Corporate Trust Services

60, avenue J.F. Kennedy, Luxembourg

L — 2085 Luxembourg

Telephone: +352 26 96 20 0012

Attention: Lux Emetteurs/Lux GCT

Email: Lux.emetteurs@bnpparibas.com / Lux.GCT@bnpparibas.com

The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, the
Put Agent, the Calculation Agent or any Paying Agent and/or to appoint a substitute Fiscal Agent, Put
Agent or Calculation Agent and additional or other Paying Agents or approve any change in the office
through which the Fiscal Agent, the Put Agent, the Calculation Agent or any Paying Agent acts,
provided that, so long as any Note is outstanding, there will at all times be a Fiscal Agent, a Paying
Agent, a Calculation Agent and a Put Agent having a specified office in a major European city
(including the United Kingdom). No such agent may resign its duties without a successor agent having
being appointed.

Such appointment or termination shall be notified to the Noteholders in accordance with Condition 11.
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7. Taxation
(a) Withholding Tax Exemption

All payments of principal, interest and other assimilated revenues by, or on behalf of, the Issuer in
respect of the Notes shall be made free and clear of, and without withholding or deduction for, any taxes
or duties of whatever nature imposed, levied or collected by or on behalf of France or any authority
therein or thereof having power to tax, unless such withholding or deduction is required by law.

(b) Additional Amounts

If French law or regulation should require that payments of principal of, or interest on, any of the Notes
be subject to deduction or withholding for or on account of any present or future taxes or duties of
whatever nature, imposed, levied, collected, withheld or assessed by or on behalf of France, or any
authority therein or thereof, having power to tax, the Issuer shall, to the extent permitted by law, pay
such additional amounts as will result in the receipt by the Noteholders of the amounts which would
have been receivable by them in the absence of such requirement to deduct or withhold; provided,
however, that the provisions mentioned above shall not apply to payment of interests and other revenues
to, or to a third party on behalf of, a Noteholder, where:

)] Other connection: such payment is made to, or to a third party on behalf of, a Noteholder who
is liable to such taxes, duties, assessments, governmental charges in respect of such Note by reason of
his having some connection with the Republic of France other than the mere holding of the Note; or

(i1) Non-cooperative State or territory: the Notes do not benefit from any exception provided in
Bulletins officiels des Finances Publiques Impots, BOI-INT-DG-20-50-20 dated 6 June 2023, no. 290
and BOI-INT-DG-20-50-30 dated 14 June 2022, no. 150 of the French tax authorities, and when such
withholding or deduction is required to be made by reason of that interest being (x) paid to a bank
account opened in a financial institution established in, or (y) paid or accrued to a person or beneficial
owner incorporated, established, domiciled in or acting through, a non-cooperative State or territory
(Etat ou territoire non-coopératif) (i) as defined in Article 238-0 A of the French Code général des
impots (other than those mentioned in Article 238-0 A 2 bis 2° of the same code) for the purpose of
Articles 125 A III and 119 bis of the same code and (ii) as defined in Article 238-0 A of the French
Code général des impots for the purposes of Article 238 A of the same code.

Notwithstanding any other provisions herein, the Issuer and any other person shall be permitted to
withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471
through 1474 (or any amended or successor provisions), pursuant to any IGA or implementing
legislation adopted by another jurisdiction in connection with those provisions or pursuant to any
agreement with the U.S. Internal Revenue Service (“FATCA Withholding”) as a result of the
Noteholder or, beneficial owner or intermediary (that is not an agent of the Issuer) not being entitled to
receive payments free of FATCA Withholding. Neither the Issuer nor any other person will be required
to pay any additional amounts in respect of FATCA Withholding.

Any references to these Conditions to principal and interest shall be deemed also to refer to any
additional amounts which may be payable under the provisions of this Condition 7.

8. Events of Default
The Representative, upon request of any Noteholder, may, upon written notice to the Issuer (with a
copy to the Fiscal Agent) before all defaults shall have been cured, cause all, but not some only, of the

Notes to become immediately due and payable, at their outstanding principal amount together with any
accrued interest thereon (each an “Event of Default™):
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e if any amount of principal of, or interest on, any Note is not paid on the due date thereof
and such default is not remedied within a period of ten (10) calendar days from such due
date; or

e if any other obligations of the Issuer under the Notes is not complied with or performed
within a period of thirty (30) calendar days after receipt by the Issuer of written notice of
such default given by the Representative; or

o if the Issuer or any of its Material Subsidiaries (as defined above) defaults in the payment
of any other indebtedness for borrowed monies or guarantee thereof is not paid or honored
when due and payable, subject to any applicable grace period therefor, and provided that
no Event of Default will occur in accordance with the foregoing, if at the relevant time the
amount of indebtedness for borrowed monies or guarantee thereof not so paid (whether
individually or in the aggregate) is less than €50 million (or its equivalent in any other
currency);

e if any other indebtedness for borrowed monies of the Issuer or any of its Material
Subsidiaries (as defined above) in an amount in excess of €50 million (or its equivalent in
any other currency), whether individually or in the aggregate, is declared due and payable
prior to its stated maturity due to an event of default under one of the agreements relating
to such indebtedness of the Issuer or such Material Subsidiary; or

e ifajudgement is issued for the judicial liquidation (liguidation judiciaire) or for a transfer
of the whole of the business (cession fotale de [’entreprise) or substantially the whole of
the business of the Issuer or any of its Material Subsidiaries or, to the extent permitted by
law, the Issuer or any of its Material Subsidiaries is subject to any other insolvency or
bankruptcy proceedings under any applicable laws or the Issuer or any of its Material
Subsidiaries makes any conveyance, assignment or other arrangement for the benefit of its
creditors or enters into a composition with its creditors; or

e if'the Issuer is wound up or dissolved, sells or otherwise disposes of all or substantially all
of its assets or ceases to carry on all or substantially all of its business except (i) in
connection with a merger, consolidation, amalgamation or other form of reorganisation
(including a management buy-out or leveraged buy-out) pursuant to which the surviving
entity shall be the transferee of or successor to all or substantially all of the business of the
Issuer and assumes all of the obligations of the Issuer with respect to the Notes or (ii) on
such other terms approved by a Collective Decision of the Noteholders.

9. Prescription

Claims against the Issuer for the payment of principal and interest in respect of the Notes shall become
prescribed ten (10) years (in the case of principal) and five (5) years (in the case of interest) from the
due date for payment thereof.

10. Representation of the Noteholders

The Noteholders will be grouped automatically for the defence of their respective common interests in
a masse (the "Masse"). The Masse will be governed by the provisions of the French Code de commerce
and with the exception of Articles L.228-48, [..228-59, L..228-65 1 1°, 3°, (but only to the extent that it
relates to a merger (fission) or demerger (scission) with another entity of the Group) and 4° (respectively
providing for a prior approval of the Noteholders of (i) any change in corporate purpose or form of the
Issuer, (i) any proposal to merge or demerge the Issuer in the cases referred to in Articles L.236-14 and
L.236-23 of the French Code de commerce (but only to the extent that it relates to a merger (fusion) or
demerger (scission) with another entity of the Group), and (iii) an issue of bonds benefiting from a
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security (sureté réelle) which does not benefit to the Masse), L.228-65 11, L.228-71, R.228-63, R.228-
67 and R.228-69 of the French Code de commerce subject to the following provisions:

(a) Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (the
"Representative") and in part through collective decisions taken either at a general meeting of
Noteholders (the "General Meeting"), or by way of a Written Resolution (the "Collective Decision").

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common rights,
actions and benefits which now or in the future may accrue with respect to the Notes.

(b) Representative of the Masse

The office of the Representative may be conferred on a person of any nationality. However, the
following persons may not be chosen as Representative:

(1) the Issuer, the members of its Supervisory Board (Conseil de surveillance), its Management
Board (Directoire), its general managers (directeurs généraux), its statutory auditors, its
employees and their ascendants, descendants and spouses; or

(ii) companies guaranteeing all or part of the obligations of the Issuer, their respective managers
(gérants), general managers (directeurs généraux), members of their Board of Directors
(Conseil d’administration), Management Board (Directoire) or Supervisory Board (Conseil de
surveillance), their statutory auditors, employees and their ascendants, descendants and
spouses; or

(1i1) companies holding 10 per cent. or more of the share capital of the Issuer or companies having
10 per cent. or more of their share capital held by the Issuer; or

(iv) persons to whom the practice of banker is forbidden or who have been deprived of the right of
directing, administering or managing an enterprise in whatever capacity.

The following person is designated as Representative:

Aether Financial Services
36 rue de Monceau
75008 Paris
France

Represented by: Fatim Bakayoko / Edouard Narboux
E-mail: fbakayoko@aetherfs.com / enarboux@aetherfs.com

In the event of liquidation, dissolution, termination or revocation of appointment of the Representative,
another Representative will be elected by a Collective Decision.

The Representative will be entitled to a remuneration of €600 per year, with respect to its duties.

The appointment of the Representative shall terminate automatically on the date of final redemption in
full of the Notes. Such appointment shall, if applicable, be automatically extended until the final
resolution of any proceedings in which the Representative may be involved and the enforcement of any

judgements or settlements relating thereto.

All interested parties will have the right to obtain the name and the address of the Representative at the
head office of the Issuer and at the offices of any of the Paying Agents.
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(¢ Powers of the Representative

The Representative shall, in the absence of any Collective Decision to the contrary, have the power to
take all acts of management necessary in order to defend the common interests of the Noteholders.

All legal proceedings against the Noteholders or initiated by them must be brought by or against the
Representative, and any legal proceedings which shall not be brought in accordance with this provision
shall not be legally valid.

The Representative may not interfere in the management of the affairs of the Issuer.

(d) Collective Decisions

Collective Decisions are adopted either in a General Meeting or by way of a Written Resolution.
1. General Meetings

General Meeting may be held at any time, on convocation either by the Issuer or by the Representative.
One or more Noteholders, holding together at least one-thirtieth (1/30) of the principal amount of the
Notes outstanding, may address to the Issuer and the Representative a demand for convocation of the
General Meeting, together with the proposed agenda for such General Meeting. If such General Meeting
has not been convened within two months after such demand, the Noteholders may commission one of
themselves to petition a competent court in Paris to appoint an agent (mandataire) who will call the
General Meeting.

Notice of the date, time, place and agenda of any General Meeting will be published as provided under
Condition 11 not less than fifteen (15) calendar days prior to the date of such General Meeting on first
convocation, and not less than five (5) calendar days on second convocation.

Each Noteholder has the right to participate in a General Meeting in person, by proxy, correspondence,
or videoconference or any other means of telecommunications allowing the identification of the
participating Noteholders as provided mutatis mutandis by Article R.223-20-1 of the French Code de
commerce. Each Note carries the right to one vote.

2. Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal or replacement of the Representative
and may also act with respect to any other matter that relates to the common rights, actions and benefits
which now or in the future may accrue with respect to the Notes, including authorising the
Representative to act at law as plaintiff or defendant.

The General Meeting may further deliberate on any proposal relating to the modification of the
Conditions including any proposal, whether for arbitration or settlement, relating to rights in
controversy or which were the subject of judicial decisions, it being specified, however, that the General
Meeting may not increase the liabilities (charges) to Noteholders, nor establish any unequal treatment
between the Noteholders, nor to decide to convert Notes into shares.

General Meetings may deliberate validly on first convocation only if Noteholders present or represented
hold at least one fifth (1/5) of the principal amount of the Notes then outstanding. On second
convocation, no quorum shall be required. Decisions of the General Meetings shall be taken by a simple
majority of votes cast by the Noteholders attending such General Meeting or represented thereat.

In accordance with Article R.228-71 of the French Code de commerce, the rights of each Noteholder to
participate in General Meetings will be evidenced by the entries in the books of the relevant Account
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Holder of the name of such Noteholder on the second business day in Paris preceding the date set for
the meeting of the relevant General Meeting at 0:00, Paris time.

Decisions of the General Meetings and Written Resolutions once approved must be published in
accordance with the provisions set out in Condition 11 not more than ninety (90) calendar days from
the date thereof.

3. Written Resolutions

Pursuant to Article L.228-46-1 of the French Code de commerce, the Issuer shall be entitled in lieu of
the holding of a General Meeting to seek approval of a resolution from the Noteholders by way of a
Written Resolution. Subject to the following sentence a Written Resolution may be contained in one
document or in several documents in like form, each signed by or on behalf of one or more of the
Noteholders. Pursuant to Articles L..228-46-1 and R.225-97 of the French Code de commerce approval
of a Written Resolution may also be given by way of electronic communication allowing the
identification of Noteholders (the "Electronic Consent").

Notice seeking the approval of a Written Resolution (including by way of Electronic Consent) will be
published as provided under Condition 11 not less than fifteen (15) calendar days prior to the date fixed
for the passing of such Written Resolution (the "Written Resolution Date"). Notices seeking the
approval of a Written Resolution will contain the conditions of form and time-limits to be complied
with by the Noteholders who wish to express their approval or rejection of such proposed Written
Resolution. Noteholders expressing their approval or rejection before the Written Resolution Date will
undertake not to dispose of their Notes until after the Written Resolution Date.

For the purpose hereof, a "Written Resolution" means a resolution in writing signed by the Noteholders
of not less than 75 per cent. in principal amount of the Notes outstanding.

(e) Information to the Noteholders

Each Noteholder or Representative thereof will have the right, during the fifteen (15)-calendar day
period preceding the General Meeting on first convocation or the Written Resolution Date and during
the five (5)-calendar day period preceding the holding of each General Meeting on second convocation,
to consult or make a copy of the text of the resolutions which will be proposed and of the reports which
will be prepared in connection with such resolutions, all of which will be available for inspection by
the relevant Noteholders at the registered office of the Issuer, at the specified offices of any of the
Paying Agents and at any other place specified in the notice of the General Meeting.

o) Expenses

The Issuer will pay all reasonable expenses relating to the operation of the Masse, including expenses
relating to the calling and holding of General Meetings and seeking of a Written Resolution and, more
generally, all administrative expenses resolved upon by a Collective Decision, it being expressly
stipulated that no expenses may be imputed against interest payable under the Notes.

(2 Sole Noteholder
If and for so long as the Notes are held by a single Noteholder, there will be no Masse and such
Noteholder shall exercise all powers, rights and obligations entrusted to the Masse and to its

Representative. The Issuer shall hold a register of the decisions taken by the sole Noteholder and shall
make them available, upon request, to any subsequent holder of any of the Notes.
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11. Notices

Any notice to the Noteholders will be valid if delivered to Euroclear France, Euroclear and Clearstream
for so long as the Notes are cleared through such clearing systems and published on the website of the
Issuer (www.canalplusgroup.com). Any such notice shall be deemed to have been given on the date of
such publication or, if published more than once or on different dates, on the first date on which such
publication is made.

12. Further Issues and Assimilation

The Issuer may from time to time without the consent of the Noteholders issue further notes to be
assimilated (assimilables) with the Notes as regards their financial service, provided that such further
notes and the Notes shall carry rights identical in all respects (or in all respects save for the amount and
date of the first payment of interest thereon) and that the terms of such further notes shall provide for
such assimilation.

In the event of such an assimilation, the Noteholders and the holders of such further notes will be
grouped together in a single masse for the defence of their common interests.

13. Governing Law and Jurisdiction

(a) Governing Law

The Notes are governed by, and shall be construed in accordance with, the laws of France.
(b) Jurisdiction

Any legal action or proceeding against the Issuer arising out of or in connection with the Notes will be
irrevocably submitted to the exclusive jurisdiction of the competent courts in Paris.
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USE OF PROCEEDS
The estimated net proceeds of the issue of the Notes will amount to €695,478,000.
The net proceeds of the Notes issuance will be used by the Issuer for general corporate purposes
including the refinancing of part of the outstanding €1,461 million amount of the Bridge Facility which

was entered into to secure the financing of the acquisition of the MCG shares and on which some of the
Global Coordinators and Joint Bookrunners are lenders.
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DESCRIPTION OF THE ISSUER
Overview of the Group

Over more than 40 years, Group has evolved from a French PayTV channel into a global media and
entertainment company. The Group’s core business involves the production, acquisition and
distribution of high-quality content. Listed on the London Stock Exchange (LSE: CAN) and
headquartered in Paris, the Group’s primary markets are Europe, Africa and Asia.

In September 2025, the Group acquired effective control of MultiChoice Group (“MCG”), a leading
video entertainment operator on the African continent. Following the acquisition of MCG, the Group
has close to 40 million subscribers and operations in ~70 countries, making it the largest European-
based market player worldwide as well as a leader across the African continent. On a combined basis,
the combined Group’s key performance indicators for the financial year ended 31 December 2024 and
guidance for the financial year 2025 are outlined below:

12.24 10.25 12.25
including . . T Combined
Canaty ~ “clvangMOG® - Hlminations ©
Susberibers (k) 41,345 26937 14.908
Revenues (EM) 8,992 6,449 2582 -40
EBITDA covenants ™ (EM) 896 662 234
Adjusted EBIT (EBITa) before exceptionnal items™ (€M) 687 303 185
Margin rate (%) 7.6% 7.8% 7.1%
Adjusted EBIT (EBITa) after exceptional items" (EM) 565 380 185
Cash Flow From Operations (CFFO)™ (M) 355 218 138
Free Cash Flows (FCE)™ (€M) 27 20 36
Debt and leverage ratio
Gross Debt S(en) 1,370 731 630 2,510
Financial net Debt™ (EM) 620 353 266 1,616
Ratio Net Debt =/ EBITDA™ (eM) 0.69 0.54 113
Debt and leverage ratio (as per covenants definition)
Gross Debt covenants”™ (EM) 1,547 763 782 2,603
Net Debt covenants™ (€M) _ 797 389 408 1,709
Ratio Net Debt covenants' / EBITDA™ (€M) 0.89 0.59 1.74 [2.2-2.5x]

(a) : from the audited consolidated financial statements of Canal+ as at, and for the year ended, 31 December 2024
(b) : from vnaudited management reporting of MCG as at, and for the year ended, 31 December 2024. Suscribers exclude double-counted suscribers (English add-on)
(c) : elimination of inter-companies revenues

(d) : EBITDA covenants refers to the earnings before interest and income taxes (EBIT) of the Group as reported in the consolidated financial statements, adding back :1)
amortization and depreciation of intangible assets and property and equipment. ii) impairment loss, and iif) proceeds from sales of property. plant. equipment and intangible
assets, and deducting: repayment of lease liabilities and related interest expenses

(e) : Adusted EBIT (EBITa) before exceptional items, Cash Flow From Operations (CFFQ) and Free Cash Flows are non-GAPP measures the group considers to be relevant
indicators for its operating and financial performance. See 2024 Annual Report note 1.11.4 (pages 39, 40, 41) for detailed definition (Free Cash Flows previously named Cash
Flow From Operations After Interest and Taxes (CFAIT))

(£) : See Annual Report 2024 (page 39) for exceptionnal items definition

(g) : Gross debt refers to the sum of borrowing at amortized costs as reported in the consolidated financial statements (it excludes commitments to purchase non-controlling
interests, Derivative financial instruments and Leases liabilities). Financial net debt (or Net Cash Position) is calculated by adding together (i) cash and cash equivalents, as
reported in the consclidated statement of financial position (if) less the value of borrowings at amortised cost

(h) : Gross debt covenants equals Gross debt plus commitments to purchase non-controlling interests and derivative financial instruments as reported in the financial statements.
Net debt {or net cash) covenants is calenlated by adding together (1) cazh and cash equivalents, as reported in the consolidated statement of financial position (i1) less Gross debt
covenants

The Group also owns significant minority stakes in PayTV businesses Viu (37.32%) in Asia and
Viaplay (29.3%) in Europe as well as in leading French cinema player UGC (34%).
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BUSINESS MODEL

The Group operates a range of businesses, organized around three segments?:

1.

The Europe segment, which represents ¢.52% of the Group’s revenue, encompasses (i) the
Group’s PayTV, advertising-supported television and over-the-top (“OTT”) businesses across
France, French Overseas and adjacent territories, Poland, and, through PayTV operator Canal+
Luxembourg (which also includes the more geographically diverse activities of broadcaster SPI
International), certain Central European and Benelux countries, and (ii) the Group’s
telecommunication business in the French Overseas departments. The Group ranks as one of
the largest players in the European media landscape, with leadership positions in many
territories. Its prominent position in the region is built on its diverse offerings and strong brand
recognition.

The Africa and Asia segment, which represents ¢.39% of the Group’s revenue, encompasses
the Group’s PayTV business outside of Europe, primarily in Africa and Asia as well as
broadband internet access services through its subsidiary GVA, in nine countries in Africa. In
Africa the Group operates PayTV services in ~47 countries under Canal+ and MCG brands.
There is no overlap in geographic footprint between the Canal+ and MCG businesses.

In the Group’s Canal+ markets, it offers premium international content across sports, films and
series from majors, alongside local content offerings tailored to African audiences.

In the newly acquired MCG’s markets, the business is structured around four segments:

i.  South Africa: the division offers linear Direct-to-Home (“DTH”) and streaming pay-
television under the DStv and DStv Stream brands, as well as aggregated third-party
streaming services (e.g. Netflix, Disney+ and Amazon Prime Video). Its operations also
include DStv Media Sales, which offers B2B advertising opportunities across MCG’s
African portfolio, and DStv Internet, which provides FLTE internet services through a
wholesale agreement with a leading mobile operator.

ii.  Restof Africa: the division offers DTH and streaming PayTV under the DStv and DStv
Stream brands, as well as Digital Terrestrial Television (“DTT”) services under the
GOtv brand.

iii.  Showmax: the division provides a subscription video-on-demand (“SVOD”) service,
which is 30% owned by Comcast. Showmax was re-launched in February 2024 with
new branding, packages and pricing plans, as well as enhanced UI/UX through the
Peacock platform. It offers general entertainment content and the first mobile-only
Premier League football offering globally. This service is provided free of charge as a
value-added offering to DStv’s premium subscribers and/or as a standalone pay service
to non-premium DStv subscribers.

iv.  Technology: wholly owned Irdeto is the world leader in digital platform cybersecurity,
empowering businesses to innovate for a secure, connected future. Building on over 50
years of expertise in security, Irdeto’s services and solutions protect revenue, enable
growth and fight cybercrime in video eentertainment, video games and connected
transport. Irdeto serves some of the world’s leading video entertainment, mobile and
connected industry service providers and it also leads MCG’s fight against piracy.

2 Based on the combined data for Canal+ and MCG for the year ended 31 December 2024 (% on total revenues before

eliminations).
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Through MCG, the Group also owns stakes in sports betting and digital entertainment platform
Kingmakers (49%); Africa-wide insurance business NMSIS (40%), and fintech company
Moment (26%). Live in 44 markets, Moment was established as a joint venture between MCG,
Rapyd and venture capital investors including General Catalyst. Moment processes payments
for Showmax and DStv (accounting for ~56% of MCG’s payment volumes in the financial year
ended 31 March 2025), as well as third-party merchants across the continent.

3. The Content Production, Distribution and Other segment, which represents c.9% of the
Group’s revenue, includes:

ii.

iii.

1v.

158970380

Studiocanal, a leading film and television studio with worldwide production and
distribution capabilities. Studiocanal produces content for Canal+ and a broad range of
local and global partners, including major streamers. With 9,400 titles, Studiocanal has one
of the most prestigious content library in Europe. Studiocanal generates revenue in 195
countries and operates directly in ten major European markets (Austria, Belgium, France,
Germany, Ireland, Luxembourg, the Netherlands, Poland, Spain and the UK) as well as in
Australia and New Zealand and has offices in the United States and China. Studiocanal also
includes Studiocanal Kids & Family Ltd (formerly known as Copyrights Group), which
develops and monetises the ‘Paddington’ brand (which is part of the intellectual property
owned by Studiocanal).

Dailymotion, a major international video platform powered by cutting-edge proprietary
technology for video delivery, advertising, and monetization, headquartered in Paris with
offices in New York and Singapore. With a strategy focused on international expansion and
strict cost management, Dailymotion continues to invest in technological development and
Al powered innovations.

Canal+ Distribution (formerly Thema), a production and distribution company
specialising in creating and distributing diverse content and channels to cable, internet
protocol television (“IPTV”) and DTH operators, and for mobile packages and OTT.

L’Olympia and Théatre de L’Oeuvre, live entertainment venues in Paris. Founded more

than 130 years ago, I’Olympia is one of the most iconic concert venue in France, hosting a
record 290 shows in 2024 and drawing more than 550,000 spectators annually.
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FINANCIAL RESULTS FOR THE HALF YEAR PERIODS ENDED 30 JUNE 2025 AND 30 JUNE
2024

The following table provides the combined Group’s key performance indicators for the half-year ended
on 30 June 2025 (H1 2025) and for the half-year ended on 30 June 2024 (H1 2024). The results of
MCG are incorporated as if this acquisition had taken place on 1 January 2024.

06.25 06.24
Combined - - P Combined —— - = -

KFPls Canal+ @) MCG @ © EPls Canal+ (a} MCG @ (&
Subscribers (k) 38,736 25.660 13.076 40,483 25983 14 500
Revennes (EM) 4,300 3.086 1.243 30 4446 3,190 1275 -19
EBITDA covenants ™ (EM) 345 301 44 523 451 1
Adjusted EBIT (EBITa) before exceptionnal items" (EM) 301 246 33 332 315 17
Margin rate (%) 7.0% 8.0% 4.4% 7.5% 99% 1.3%
Adjusted EBIT (EBITa) after exceptionnal iters” €M) 217 162 335 330 312 17
Cash Flow From Operations (CFF O]"e'.I (M) 600 416 184 236 224
Free Cash Flows (ECE)™ (€M) 438 370 59 51 128
Debt and leverage ratio
Gross Debt (M) 1,138 603 333 1,829 1223 606
Net Debt™ (€M) 194 24 170 1,028 772 257
Debt and leverage ratilo as per covenants definition)
Grozz Debt corena.nts"m (EM) 1,289 S60 628 2,037 1273 764
Net Debt covenants™ (€M) 345 81 264 1236 822 415

(a) : from the unauvdited consolidated financial statements of Canal+ as at. and for the half vears ended, 30 June 2024 and 2025
(b) : from unaudited management reporting of MCG as at, and for the half vear ended, 30 June 2024 and 2025, Suscribers exclude double-counted suscribers (English add-on)

(c) : elimination of inter-companies revenues

(d) : EBITDA covenants refers to the earnings before interest and income taxes (EBIT) of the Group as reported in the consolidated financial statements, adding back 1)
amortization and depreciation of intangible assets and property and equipment, ii) impairment loss, and iii) proceeds from sales of property, plant, equipment and intangible assets,
and deducting: repayment of lease liabilities and related interest expenses

(e) : Adusted EBIT (EBITa) before exceptional items, Cash Flow From Operations (CFFO) and Free Cash Flows are non-GAPP measures the group considers to be relevant
indicators for its operating and financial performance. See 2024 Annual Report note 1.11.4 (pages 39, 40, 41) for detailed definition (Free Cash Flows previously named Cash Flow
From Operations After Interest and Taxes (CFAIT))

(£) : See Annual Report 2024 (page 39) for exceptionnal items definition

(g) : Gross debt refers to the sum of borrowing at amortized costs as reported in the consolidated financial statements (it excludes commitments to purchase non-controlling
interests, Derivative financial instruments and Leases liabilities). Financial net debt (or Net Cash Position) is calculated by adding together (i) cash and cash equivalents, as reported
in the consolidated statement of financial position (if) less the value of borrowings at amortised cost

(h) : Gross debt covenants equals Gross debt plus commitments to purchase non-controlling interests and derivative financial instruments as reported in the financial statements. Net
debt (or net cash) covenants is calculated by adding together (i) cash and cash equivalents, as reported in the consolidated statement of financial position (i) less Gross debt

a) Subscribers’ base evolution

Canal+ aims to increase its high-value retail Direct-to-Consumer (DtoC) base while adopting a more
selective approach on wholesale deals. In that context, Canal+ recorded a net decrease of 353,000
wholesale subscribers over the past twelve months, while the DtoC base increased by 0.2% despite non-
renewal of the Ligue 1 and Disney deals in France, still benefiting from high customer loyalty and a
successful new customer acquisition strategy. Overall, Canal+’s total subscribers’ base declined by —
323,000, reaching 25.7 million as of 30 June 2025.

The MCG subscribers’ base growth was negatively affected by challenging macro-economic
conditions, which resulted in significant consumer pressure across its geographical footprint. High
inflation (more than 20% in several markets) led to central banks pushing up interest rates to manage
inflation, while weak local currencies against the USD further aggravated weak consumer dynamics. In
addition, decoder subsidies were scaled back materially in order to preserve cash, resulting in fewer
new customers. Subscriber base growth was also impacted by disrupted power supply in key markets
such as Nigeria and Zambia, as well as rising piracy.
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b) Revenues evolution

Canal+ revenues stood at €3,086 million for H1 2025 compared to €3,190 million for the same period
in 2024, up +0.9% organically (i.e excluding discontinued contracts and activities: termination of
Disney contract, UEFA Champions League sublicensing partnership and closure of C8 channel)
demonstrating the Group’s solid underlying momentum, somewhat offset by some content calendar
effects in Africa and revenue cyclicity on Studiocanal production activity. Taking into account
discontinued contracts and activities (termination of Disney contract, UEFA Champions League
sublicensing partnership and closure of C8 channel), revenue decreased by 3.3% on a reported basis.

MCG revenues of €1,243 million for HI 2025 were down by 2.5% compared to H1 2024, mainly due
to lower subscription revenues related to a smaller customer base, combined with the impact of weaker
local currencies upon translation into EUR. Volume and foreign currency exchange pressures were
partially offset by inflationary price increases across the majority of MCG's geographical footprint.
Revenue growth was also negatively impacted by the deconsolidation of NMSIS following the disposal
of a 60% stake in November 2024.

¢) EBITDA/ Adjusted EBIT (EBITA) evolution

Canal+ adjusted EBIT (EBITA) before exceptional items for H1 2025 was €246 million, down by €69
million year on year (€315 million for the same period in 2024), primarily due to a positive one-off
impact related to the OCS acquisition in 2024 and the end of the UEFA Champions League sublicensing
partnership. Apart from these effects, profitability improved in the Europe segment (rationalization of
content portfolio, ramp-up of operational efficiency initiatives), slightly decreased in the Africa/Asia
segment (higher content costs, particularly related to sports rights in Africa, partially offset by
improving margin at GVA) and improved by ~+36% in the Content Production, Distribution and Other
segment (mostly coming from Dailymotion which is now close to breakeven on a full year basis).
Adjusted EBIT (EBITA) after exceptional items for H1 2025 was €162 million compared to €312
million for the same period in 2024. Exceptional items stood at €84 million compared to €2 million for
the same period in 2024, mainly related to the settlement of the ‘French TST’ litigation (7Taxe sur les
services de television) with the Centre national du cinéma et de l'image animée (CNC) regarding the
rules applicable to determining the tax basis of the French TST.

MCG’s EBITDA for H1 2025 (€44 million) decreased compared to H1 2024 due to the negative impact
of significant currency weakness, the start-up losses of the re-launched streaming platform Showmax
and the deconsolidation of NMSIS. MCG’s Adjusted EBIT (EBITA) after exceptional items for H1
2025 amounted to €55 million. This material improvement compared to H1 2024 was due to tight cost
controls and the benefit of non-recurring impairment costs relating to software and intangibles
accounted for in H1 24.

d) Cash Flow From Operation and debt evolution

Canal+ generated a very strong Cash Flow From Operations (CFFO) of €416 million for H1 2025
compared to €224 million for the same period in 2024, driven by numerous cash optimization initiatives
(on payment terms, inventories management and revenues collection) and reverse effect of prepayments
made during the second half of 2024. Free Cash-Flow (FCF) reached €370 million for H1 2025
compared to €128 million for the same period in 2024, benefiting from (i) the normalisation in tax
payments, driven by the first positive impacts of financial integration in France as well as (ii) a one-off
positive tax refund related to 2024.

As of 30 June 2025, Canal+’ net debt stood at €24 million (€772 million as of 30 June 2024), including
gross debt of €603 million (€1,223 million as of 30 June 2024).

MCG’s Cash flow from Operations (CFFO) increased from €12 million for H1 2024 to €184 million

for H1 2025. This was due to a strong focus on optimizing the group’s balance sheet and driving

cashflows. CFFO for H1 2025 was also boosted by timing benefits on certain cost payments. MCG’s
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Net debt and Gross debt decreased compared to H1 2024 as proceeds from the NMSIS disposal were
used to pay down debt.

STRATEGIC AND FINANCIAL PRIORITIES

To enable the Group to benefit from and capture future growth, it has four strategic and financial
priorities:

Generate profitable growth and cash from all activities

Financially, the Group has a resilient, profitable and cash generative business model. It is able to rely
on recurring revenues due to its subscription-based model: ~80% of the combined Group’s revenue
come from subscription, with European subscribers often on 1 or 2-year commitment periods (e.g. 85%
in France and Poland). Combined with content diversification, this creates strong stability of revenues,
especially in headwind periods, as was the case during COVID-19 and the Hollywood strikes, enabling
a steady revenue growth rate of 3.2% p.a over 2021-2024 (excluding MCQG).

The Group is constantly working on enhancing profitability, by focusing on profitable contracts and
activities and reducing costs when appropriate. For example, the Group ended contracts with Disney
and Ligue 1 in France (as part of content portfolio rationalization) as well as wholesale deals in Poland
and Vietnam. Although these divestments will have a negative impact on revenues growth in 2025, they
will contribute to margin improvement. The Group has also launched a redundancy plan in France, and
renewed its agreement with French cinema organisations on more favourable terms. Overall, Adjusted
EBIT (EBITA) before exceptional items grew from €424 million in 2021 (7.2% margin) up to €503
million in 2024 (7.8% margin) and is expected to reach €515 million in 2025 (all excluding MCG).

The Group (prior to the MCG acquisition) set-up numerous initiatives to improve its cash generation
profile, including optimising the phasing of payment terms on various contracts. The Group therefore
expects its 2025 Cash Flow From Operations (“CFFO”) to exceed €500 million (excluding MCGQG).
Although the Group does not expect its one-off contract phasing update to structurally impact CFFO
beyond 2025, it is confident that the positive cash effects of its various other initiatives will start
ramping up in 2026, including the renewed French cinema financing agreement, the decrease in costs
in France and the profitability improvement of its new assets — GVA and Dailymotion.

Finally, the Group continues to have a robust balance sheet with significant capacity to implement its
strategy. At the end 0f 2024, the Group’s net debt / EBITDA leverage ratio was 0.59x (excluding MCGQG).
Following the MCG acquisition and including the cost of acquiring the remaining MCG shares, the
Group’s net leverage (excluding IFRS16 leases) is expected to be between 2.2-2.5 at the end of financial
year 2025.

Build the best global and local content value proposition

The Group delivers on this objective by tailoring its offering to each of its local markets (A) and to the
individual preferences of its subscribers, and through content production, predominantly through its in-
house production arm, Studiocanal (B).

A. The Group offers a range of content and channels to subscribers, including:

i.  Film, including its own produced films, and movies and blockbusters from global producers,
including Sony, Warner Bros, Universal and Paramount.

ii. TV series, including Original Creations, major global series, such as series from Netflix, Apple
TV, Paramount and HBO, as well as local series.
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1il. Premium live sports, such as UEFA Champion League, Premier League and Formula 1, for
both of which it holds the rights in more than 50 countries through multi-year agreements, and
the Africa Cup of Nations (“AFCON”), to which it holds the rights in all Canal+ and MCG
markets in Africa.

iv. A wide range of documentaries, children’s programming and general entertainment.

To provide subscribers with access to the broadest range of content, the Group provides third-party
content alongside its own-produced and acquired content. This includes on demand films and series,
third-party channels such as Discovery Nickelodeon and Warner TV, and streaming platforms like
Netflix, Apple TV, Paramount and HBO Max, making it possible to offer unique all-in-one-place offers.
This aggregation strategy serves as a key differentiator. In addition to improving the customer
experience, the Group and its streaming partners also benefit from the lower churn rates associated with
this strategy. Furthermore, the Group’s aggregation strategy enables it to leverage the rapid growth of
streaming platforms and their increasing penetration of households to attract new customers to the
Group. The Group recently expanded its aggregation strategy into its Canal+ Africa markets, where it
now provides Netflix content in sub-Saharan Africa.

B. The Group’s inhouse production and distribution arm, Studiocanal, finances and distributes about
80 films per year, of which approximately 20 are produced by Studiocanal, across all genres: action,
prestige drama, romance, comedy, animation and horror, with numerous box office hits such as
Bridget Jones and We live in Time. Studiocanal also financed and produced the Paddington movie
franchise, which has grossed around $700m in box office to date, as well as the animated series,
and now a West End musical Studiocanal also produces about 15 series per year for the Group,
third-party international and local broadcasters and streaming platforms.

Studiocanal owns one of the most prestigious film libraries in Europe, with more than 9,400 titles. These
include major titles such as “Rambo”, “Apocalypse Now”, “Terminator”, “Bridget Jones”, “Basic
Instinct”, “Shaun the Sheep”, “Johnny English”, “Mulholland Drive”, “Escape from New York™, “La
Grande Vadrouille” and “The Father”, as well as extensive remake rights.

Studiocanal has developed a strong network of talent relationships due to its presence across all formats
(films, series, unscripted, short formats and shows), and its various content distribution channels
(theatrical, TV as well as performance venues) as well as the widely recognized quality of its content,
as demonstrated by numerous Oscars wins and other awards for its films and TV series. This network
enables the Group to produce highly valued local content as well as global content. The value of locally
produced content is clear. In France for example, for every 10 hours of viewing, six of those hours are
on content involving French production.

Additionally, the Group recently acquired a minority (34%) stake in leading French cinema group UGC,
demonstrating Canal+’s long-term commitment to Cinema. The deal includes a potential path to control
in 2028. In addition to its cinema chain, UGC owns a high-quality library and Intellectual Property
(“IP”) that would further expand Studiocanal’s catalogue in the event the Group took full control.

The Group’s strong commitment to sustainability in its productions has been demonstrated by its co-
founding of “ECOPROD?”, the leading initiative on sustainable film production in France. All Canal+
Originals in France achieved ECOPROD certification in 2024.

Extend distribution through innovative and strategic partnerships

Regarding PayTV, the Group distributes its products and services via online distribution, contact
centers retailers and third-party distributors. In Europe, principal amongst the latter are Internet Service
Providers ("ISPs"), with which the Group has multi-year agreements — they typically distribute the
Group’s subscription packages to their subscribers while the Group maintains a direct relationship with
the subscribers. The Group has such agreements with the main ISPs in its various markets. In addition,
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the Group also relies on third-party retailers. The Group complements its Direct to Consumer ("DTC")
approach with a targeted wholesale distribution strategy, which involves ISPs integrating part of the
Group’s content into their own packages in return for a licence or carriage fee. In Aftrica, the Group
distributes its products and services through a mix of satellite broadcast, digital terrestrial broadcast and
streaming platforms, including on mobile. The Group also has an extensive retail network in Africa.

Canal+ offers are available through a comprehensive set of broadcasting and over-the-top tech
infrastructures (IPTV, Cable, DTH, 4G/5G, OTT) and through proprietary state-of-the-art and
innovative apps, available on a wide range of devices:

1. Connected TVs — including Samsung, Philips, VIDAA, LG, Android and Apple TVs;
ii.  Dongles — including Amazon Firestick;
iii.  Set-top boxes;
iv.  Mobile devices and tablets — e.g. iPhones and Android;
v.  Laptops — e.g. Microsoft Windows and Apple iOS;
vi.  Video game consoles — e.g. PlayStation and Xbox consoles;
vii.  Connected cars — e.g. BMW and Renault; and
viii.  Airline entertainment screens — e.g. AirFrance planes.

Every year, the Group (excluding MCG) spends over €1 billion on technology to support content
distribution.

Grow scale

Scale is critical in the entertainment industry, where most of the costs — content and tech — are fixed.
The Group’s ambition is to become one of the top 5 global and media entertainment players in the world
and the #1 non-US player, with 50-100 million subscribers.

Despite intense competition and an evolving industry, over the last decade the Group (excluding MCQG)
has significantly grown its subscriber base, while sustaining profitability. Its base has more than doubled
from 11 million in 2015 up to almost 26 million at the end of the first half of 2025. This growth was
sustained not only in emerging markets such as Africa (subscriber base increased 4x between 2015 and
2025 excluding MCGQG) but also in historical and mature market such as France (1.6x between 2015 and
2025), where 2024 DTC growth was the highest in 15 years, benefiting from very high customer loyalty
and a successful new customer acquisition strategy.

In terms of scale, the acquisition of MCG is a critical step and transformational for the Group, as it
brings its total subscriber base as of September 2025, to around 39 million and its geographic footprint
to ~70 countries — significantly increasing the Group’s scale and opportunity in Africa, where it is, as
of the date of this Information Memorandum, a leading media and entertainment business. The two
businesses also benefit from a complementary geographic footprint.

Europe is expected to continue to experience growth driven by an increase in the paid video subscription

market segment (in France, for example, PayTV and SVOD market penetration grew from 35% in 2016
to 71% in 2024).
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ii.

ii.

1v.

In Africa, following its acquisition of MCG, and given Canal+’s 30 years of operating experience
operating on the continent, the Group is well positioned to benefit from future growth, as the population
is expected to grow by 800° million by 2050, Gross Domestic Product (“GDP”) growth is forecast to
be between 4.6%* per year to 2028, and both the electrification rate and broadband penetration are
expected to increase.

Financial years ended 31 March 2024 and 31 March 2025 have been challenging years for MCG, as it
faced significant power disruptions and severe currency weakness in several key markets. Household
spending remained constrained by elevated inflation and interest rates, which negatively impacted
economic growth. However, Sub-Saharan Africa (“SSA”) represents a compelling medium- to long-
term growth opportunity for the Group. The expected population growth (notably the working age
population), improving urbanization and increased electrification, as well as future growth in disposable
income/consumption are set to support an expanding addressable video entertainment market. This
positive momentum is likely to be further underpinned by:

Rising connectivity: the GSM Association® continues to forecast rapid uptake of mobile
connectivity across SSA, with mobile internet penetration expected to rise from 27% in 2023 to
37% in 2030, smartphone penetration from 51% in 2023 to 81% in 2030 and 4G/5G penetration
from 32% in 2023 to 67% in 2030. Other positive developments include enhanced smartphone and
feature phone functionality at $200 price points (chipsets, screen size, battery life) and increased
affordability (entry-level 3G devices from $20).

PayTV: Omdia forecasts traditional linear PayTV subscriptions in SSA to grow by 4 million
subscribers between 2023 and 2029 to 43 million subscribers, at a CAGR of 1.5%.

Streaming: Omdia forecasts that online video subscriptions in SSA to grow by 3 million
subscriptions between 2023 and 2029 to 8.6 million subscribers, at a CAGR of 7.5%. On a
comparable basis, online video is set to grow from 7% of the paid video subscriber market to 17%
over that period.

Interactive entertainment: H2 Gambling Capital forecasts that the online gaming and betting
market in SSA will grow from around USD 4 billion in 2023 to over USD 8 billion in 2027, a
CAGR of 20% (well ahead of the 7% growth rate in the land-based betting market over the same
period). Within the online formats, online gaming is expected to grow rapidly off a lower base and
is set to represent a third of the market as opposed to a quarter at present.

Mobile money: the GSM Association also estimates that there were 237 million active 30-day
mobile money accounts in Aftrica in 2023 (+13% YoY), driving USD919 billion in transaction value
(+12% YoY) via 62 billion transactions (+28% YoY). This is expected to keep growing at a rapid
pace, underpinned by the ongoing transition from cash-based payments to digital solutions.

3 United Nations World Population Prospects, 2024
42024-2028 expected GDP growth rate excluding inflation (IMF world economic outlook, April 2024)
> GSMA's Mobile Economy Sub-Saharan Africa, 2024
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History of the Group

Key Events and Dates

18 October 1984: The Group launches “Canal+ Productions” (the predecessor of Studiocanal),
as the Group’s film production and distribution subsidiary.

4 November 1984: The first national broadcast of “Canal+” in France marks the creation of the
country’s first PayTV channel, initially attracting 184,000 paying subscribers.

4 October 1985: South African media company Naspers (with several other local media
businesses) forms M-Net, the country’s first PayTV service (which later became MultiChoice).

18 April 1990: The Group launches Canal+ horizons in French-speaking Africa.

14 November 1992: The Group launches “Canalsatellite”, the first analogic multichannel
service via satellite, with seven channels in France.

2 December 1994: The Group launches the PayTV channel “Canal+” in Poland.

9 November 1996: MultiChoice is founded as a spin-off from M-Net and launches DStv, one
of the first satellite services to exist outside the United States.

4 November 1999: The Group launches I-Tele (now CNews), its first 24/7 news TV channel.
1 March 2005: Dailymotion is launched. Dailymotion joins the Group in 2024.

12 October 2005: The Group launches the Canalplay website, enabling the legal download and
streaming of videos, including films and series.

9 December 2013: The Group launches its OTT platform, then-called “myCANAL”.

10 February 2013: The Group acquires Mediaserv, which becomes “CanalBox”, the Group’s
first telecommunications business operating in the French Overseas.

3 July 2015: Maxime Saada is appointed Chief Executive Officer of the Group.
19 August 2015: MultiChoice launches Showmax, Africa’s first online TV (“OTT”) service
1 October 2017: GVA finalises its first deployment of FTTH, in Libreville (Gabon).

27 February 2019: MultiChoice Group (MCG) is spun off from Naspers and listed separately
on the Johannesburg Stock Exchange

12 September 2019: The Group expands in Central Europe and Benelux with the acquisition of
M7 (now Canal+ Luxembourg). The Group reaches more than 20 million subscribers.

16 September 2019: The Group enters into partnership with Netflix in France and Poland.
5 October 2020: The Group started to acquire shares in MCG.

17 March 2022: The Group acquires a 70% stake in SPI International, strengthening Canal+
Luxembourg and its presence in Central Europe; the Group acquires the remaining stake in
2023.

21 June 2023: The Group acquires a 26.1% stake in Viu (current stake 37.32%).

12 July 2023: The Group acquires a 12% share in Viaplay (current stake 29.3%).

31 January 2024: The Group acquires all shares held by Orange in OCS and in Orange Studio.
8 April 2024: The Group initiates a mandatory tender offer to acquire remaining MCG shares.
16 December 2024: The Group is listed on the London Stock Exchange (ticker: CAN)

20 September 2025: The Group takes effective control of MultiChoice Group and integration
of the two businesses begins.

24 October 2025: Following its Mandatory Tender Offer, the Group owns 94.39% of MCG.

31 October 2025: The Group acquires a minority (34%) stake in the leading French cinema
group UGC.

December 2025: Target date for the group to acquire all remaining shares in MCG, and for the
de-listed MCG to become a wholly owned subsidiary of Canal+.
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RECENT DEVELOPMENTS

On 17 October 2025 the Issuer published the following press release:

“PRESS RELEASE
Johannesburg, October 17th, 2025

—

MurtTiCHOICE

A CANAL+ COMPANY

CANAL+ BRINGS LIGUE 1 MCDONALD'S TO MULTICHOICE SUBSCRIBERS IN
ENGLISH AND PORTUGUESE-SPEAKING AFRICA

Ligue 1 McDonald’s matches will now be available live on SuperSport to DStv, DStv Stream and GOtv
subscribers across the continent, starting with UEFA Champions League holders PSG vs RC Strasbourg
on Friday, 17 October 2025 at 20:45 (CAT).

17 OCTOBER 2025 — SuperSport is proud to announce that select French Ligue 1 McDonald’s football
matches will now be available in English on Your World of Champions, through the league’s broadcast
partnership with CANAL+, new owner of SuperSport.

Viewers can start experiencing a first glimpse of French league on Friday, 17 October 2025, starting
with the UEFA Champions League champions and FIFA Club World Cup finalists, Paris Saint-Germain
(PSG), taking on RC Strasbourg at 20:45 (CAT). SuperSport viewers will this month also get to see
some traditional French clubs such as Monaco, Marseille and Lyon.

SuperSport will broadcast up to three Ligue 1 McDonald’s matches per weekend, bringing iconic
French players such as Ballon d'or Winner Ousmane Dembél¢é and Désiré Doué to millions of African
screens.

Rendani Ramovha, Director of Sport Content English, and Portuguese-speaking Africa for
MultiChoice, (a CANAL+ company), said: “SuperSport is proud to add to its array of explosive football
action and entertainment for our viewers across Africa, through CANAL+ partnership with Ligue 1
McDonald’s. We know how much football is loved across the continent, and broadcasting a prestigious
league such as Ligue 1 only adds to the value that our subscribers receive. The calibre of football talent
now available on SuperSport speaks for itself, and we are thrilled to add the French League to our

99 9

premium sports catalogue”.
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On 24 October 2025 the Issuer published the following press release:

CANAL+

CANAL+ SA

“NOTICE OF COMPULSORY ACQUISITION OF MULTICHOICE

Issy-les-Moulineaux, 24 October 2025

CANAL+ SA (LSE: CAN, the “Company” and “Canal+”) announces that it has today released an
announcement on the Stock Exchange News Service, being the regulatory news service provided by the
Johannesburg Stock Exchange (“JSE”), the JSE being the exchange on which Multichoice Group
Limited (“MultiChoice”) is listed.

The announcement provided as follows:

NOTICE OF COMPULSORY ACQUISITION BY CANAL+ OF ALL THE REMAINING
SHARES IN MULTICHOICE GROUP LIMITED (“MULTICHOICE”) IN TERMS OF
SECTION 124(1) OF THE COMPANIES ACT, 2008

1.

INTRODUCTION

The shareholders of MultiChoice ("MultiChoice Shareholders'") are referred to the combined
circular published by CANAL+ and MultiChoice dated 4 June 2024 ("Combined Circular")
setting out the terms and conditions of the mandatory offer by CANAL+ to acquire all the issued
ordinary shares of MultiChoice ("MultiChoice Shares") not already owned by CANAL+,
excluding treasury shares, from MultiChoice Shareholders (the "CANAL+ Offer”). Terms in
the Combined Circular shall, where used in this announcement, have the same meaning as those
ascribed to them in the Combined Circular.

MultiChoice Shareholders are also referred to the joint announcement published by CANAL+
and MultiChoice on 13 October 2025, and in particular to paragraph 2 thereof, in which
CANAL+ confirmed that the CANAL+ Offer was accepted by MultiChoice Shareholders
holding more than 90% of the Offer Shares and that CANAL+ accordingly intends to invoke
the provisions of section 124(1) of the Companies Act to compulsorily acquire all of the
MultiChoice Shares not already held by it. CANAL+ currently holds 94.39% of MultiChoice’s
issued ordinary shares.

The purpose of this document is to give the relevant statutory notice to MultiChoice
Shareholders in terms of section 124(1) of the Companies Act and to give MultiChoice
Shareholders further information in relation to such compulsory acquisition.

NOTICE TO INVOKE SECTION 124(1) OF THE COMPANIES ACT

As the CANAL+ Offer has been accepted by MultiChoice Shareholders holding more than 90%
of MultiChoice Shares (excluding any MultiChoice Shares held before the CANAL+ Offer by
CANAL+, a related or inter-related person, or persons acting in concert with, or a nominee or
subsidiary of, any such person or persons), CANAL+ wishes to invoke the provisions of section
124(1)(a) of the Companies Act in order to compulsorily acquire all MultiChoice Shares,
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excluding treasury shares, in respect of which the CANAL+ Offer has not been accepted
(“Remaining MultiChoice Shares”) from those MultiChoice Shareholders who did not accept
the CANAL+ Offer (“Remaining MultiChoice Shareholders”™).

Accordingly, notice is hereby given to the Remaining MultiChoice Shareholders that CANAL+
will acquire all of the Remaining MultiChoice Shares in terms of section 124(1) of the
Companies Act, at the Offer Consideration and on the same terms and conditions as the
CANAL+ Ofter (“Notice”). The full Notice will also be posted to the Remaining MultiChoice
Shareholders today, Friday 24 October 2025.

The Remaining MultiChoice Shareholders are reminded of their rights to apply to a court of
competent jurisdiction within 30 business days after receiving the Notice in terms of section
124(2) of the Companies Act (“Section 124(2) Rights™).

CANAL+ will be entitled and bound to compulsorily acquire from each Remaining MultiChoice
Shareholder, all of their Remaining MultiChoice Shares in accordance with the provisions of
section 124 of the Companies Act at the Offer Consideration and on the same terms and
conditions as the CANAL+ Offer:

e six weeks after the date of the Notice, if no Remaining MultiChoice Shareholders
exercise their Section 124(2) Rights; or

o if any process in terms of such Section 124(2) Rights is pending, after such process
has been disposed of.

SUSPENSION AND TERMINATION OF JSE AND A2X LISTINGS

The MultiChoice Shares will be suspended from trading on the JSE and A2X with effect from
the commencement of trade on Monday, 27 October 2025. It is expected that the date upon
which MultiChoice Shares will be delisted from the JSE and A2X will be Wednesday, 10
December 2025, subject to the approval of (i) the JSE in terms of section 1.17(a) of the JSE
Listings Requirements, (ii) the A2X in accordance with the A2X Listings Requirements and
(iii) the Financial Surveillance Department of the South African Reserve Bank in accordance
with section 16.26(h) of the JSE Listings Requirements.

SALIENT DATES AND TIMES

The salient dates and times for the compulsory acquisition are set out below:

2025

Record date for receipt of the Notice given in terms of section 124 of the
Companies Act

Friday,17 October

Notice given in terms of section 124 of the Companies Act and published
on SENS and the A2X News Service by 11:00

Friday, 24 October

Last day to trade in MultiChoice Shares on the JSE and the A2X

Friday, 24 October

Listing of MultiChoice Shares suspended on the JSE and the A2X with
effect from the commencement of trade on

Monday, 27 October

Record date to be recorded in the Register as a Remaining MultiChoice
Shareholder

Wednesday, 29
October

Last day to exercise Section 124(2) Rights

Friday, 5 December

Compulsory acquisition of the Remaining MultiChoice Shares held by the
Remaining MultiChoice Shareholders in accordance with section 124(5)
of the Companies Act, at the commencement of business on

Friday, 5 December
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Date of payment of the Offer Consideration to MultiChoice on behalf of | Friday, 5 December
the Remaining MultiChoice Shareholders. Unclaimed Offer Consideration
to be held in trust subject to the provisions of section 124(8) of the
Companies Act and to be paid on demand

Termination of listing of MultiChoice Shares on the JSE and A2X from | Wednesday, 10
the commencement of trade on December

RESPONSIBILITY STATEMENT

The directors of CANAL+ accept responsibility for the information contained in this announcement, to
the extent that it relates to CANAL+, and confirm that, to the best of their knowledge and belief, such
information relating to CANAL+ is true and that this announcement does not omit anything likely to
affect the importance of such information.

Randburg

24 October 2025

CANAL+ enquiries:

Jack Walker
jwalker@brunswickgroup.com / +1 (212) 333-3810

Diana Munro
dmunro@brunswick.co.za / +27 (0) 11 502 7300

Alima Levy
ir@canal-plus.com

Hala Saab
Hala.saab@canal-plus.com

South African Legal Advisors to CANAL+
Bowmans

International Legal Advisors to CANAL+
Bryan Cave Leighton Paisner LLP

Joint Financial Advisors to CANAL+
BofA Securities and J.P. Morgan

Strategic Communications Advisors to CANAL+
Brunswick Group

Important Notices

If shareholders are in any doubt as to what action to take, they should seek advice from their broker,
attorney or other professional adviser.

THIS ANNOUNCEMENT IS NOT AN OFFER. IT IS AN ANNOUNCEMENT RELATING TO A
COMPULSORY ACQUISITION OF SHARES FOLLOWING THE CONCLUSION OF AN OFFER,
THE TERMS OF WHICH ARE SET OUT IN THE COMBINED CIRCULAR PUBLISHED ON 4 JUNE
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2024. THE CANAL+ OFFER HAS NOT BEEN MADE, AND THIS NOTICE IS NOT DISTRIBUTED,
DIRECTLY OR INDIRECTLY, IN OR INTO, OR BY USE OF THE MAILS OF OR BY ANY MEANS OR
INSTRUMENTALITY  (INCLUDING, WITHOUT LIMITATION, TELEPHONICALLY OR
ELECTRONICALLY) OF INTERSTATE OR FOREIGN COMMERCE OF, OR ANY FACILITY OF THE
NATIONAL SECURITIES EXCHANGES OF ANY JURISDICTION IN WHICH IT IS ILLEGAL OR
OTHERWISE UNLAWFUL FOR THE CANAL+ OFFER TO BE MADE OR ACCEPTED, INCLUDING
(WITHOUT LIMITATION) AUSTRALIA, CANADA, JAPAN AND SOUTH KOREA (ANY SUCH
JURISDICTION, A “RESTRICTED JURISDICTION”), AND THE CANAL+ OFFER COULD NOT
AND CANNOT BE ACCEPTED BY ANY SUCH USE, MEANS, INSTRUMENTALITY OR FACILITY
OR FROM WITHIN A RESTRICTED JURISDICTION. ACCORDINGLY, NEITHER COPIES OF THE
COMBINED CIRCULAR NOR ANY RELATED DOCUMENTATION ARE BEING OR MAY BE
MAILED OR OTHERWISE DISTRIBUTED OR SENT IN OR INTO OR FROM A RESTRICTED
JURISDICTION, AND IF RECEIVED IN ANY RESTRICTED JURISDICTION, THE COMBINED
CIRCULAR SHOULD BE TREATED AS BEING RECEIVED FOR INFORMATION PURPOSES
ONLY.

IMPORTANT INFORMATION FOR US SHAREHOLDERS

This announcement is made in connection with an offer to acquire shares of MultiChoice, a South
African company, and is being made in the United States in reliance on the exemption, known as the
“Tier I exemption, from Regulation 14E and the US tender offer rules provided by Rule 14d-1(c) under
the US Securities Exchange Act of 1934, as amended (Exchange Act). The CANAL+ Offer and this
Notice are subject to South African disclosure and procedural requirements, rules and practices that
are different from those of the United States. The financial information included in this announcement,
if any, has been prepared in accordance with foreign accounting standards that may not be comparable
to the financial statements of US companies.

It may be difficult to enforce any rights and any claim under the US federal securities laws against
MultiChoice and/or CANAL+, since each of MultiChoice and CANAL+ are located in a non-US
Jurisdiction, and some or all of their officers and directors may be residents of a non-US jurisdiction.
You may not be able to sue a foreign company or its officers or directors in a foreign court for violations
of the US securities laws. Further, it may be difficult to compel a foreign company and its affiliates to
subject themselves to a US court’s judgement.

The CANAL+ Offer and compulsory acquisition of shares contemplated in this Notice may have
consequences under US federal income tax and applicable US state and local, as well as non-US, tax
laws for MultiChoice Shareholders. Each MultiChoice Shareholder is urged to consult his or her
independent professional adviser regarding the tax consequences of the CANAL+ Offer and compulsory
acquisition.

Neither the US Securities and Exchange Commission nor any securities commission of any state of the
United States has approved the CANAL+ Offer or compulsory acquisition, passed upon the fairness of

the CANAL+ Offer or compulsory acquisition, or passed upon the adequacy or accuracy of this
announcement. Any representation to the contrary is a criminal offence in the United States.”
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On 6 November 2025 the Issuer published the following press release:

“Press release
Paris, November 6, 2025

DAILYMOTION ADVERTISING UNVEILS RAY,
ITS ALL-IN-ONE AGENTIC* PLATFORM
DEDICATED TO VIDEO MARKETING

e A unified platform that brings together the entire video marketing journey, powered by
structured and actionable proprietary data, linking audience understanding to measurable
impact.

e Ray is built on four Al pillars—Predict Al, Engage Al, Activate Al, and Measure AI—that
bring precision, speed, and transparency to every step of the process.

o A responsible vision of Al, placing creativity and transparency at the heart of performance
and the relationship between brands and their audiences, with the conviction that Al is only
valuable when it relies on reliable, measurable, and controlled data.

D Ray by DAILYMOTION

Dailymotion Advertising, the video marketing suite developed by Dailymotion, today announces the
launch of Ray, its new agentic video marketing platform, designed to transform a simple brief into an
actionable plan in minutes. Ray embodies the vision of smarter, more transparent, and human-centric
advertising, at a time when the industry seeks to combine efficiency and explainability in the use of
artificial intelligence.

Founded on the principle that artificial intelligence is only relevant when based on reliable, measurable,
and controlled data, Ray relies on a proprietary data infrastructure from the Dailymotion video universe,
analyzing hundreds of thousands of thematic and attentional signals each month. This depth of data,
protected and continuously enriched, allows Ray's Al models to generate reliable, explainable, and
impact-oriented recommendations. Without this data foundation, no decision could be made with
confidence.

Thanks to Ray, brands and agencies benefit from a platform designed to generate measurable
and immediate impact.
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Driving Measurable Impact [
for Brands and Agencies

26h 60s x2,5 +70%

We give agencies From brief to Average impact Average impact
back 26 hours activation in less on creative on campaign
per week than 60 seconds engagement efficiency

10 creative
versions for the

same ad copy

A new generation platform for performance and clarity

In an environment where video marketing is becoming more complex — between tool fragmentation,
creative fatigue, and pressure on performance—brands and agencies are looking for solutions that
combine precision, speed, and transparency. Ray addresses these challenges by uniting the entire
marketing journey within a single interface, from audience understanding to performance measurement,
and transforms a simple brief into a complete action plan in minutes.

The platform is built on a technological architecture based on four complementary pillars:
e Predict Al instantly designs personalized media plans from real audience signals and over
seven hundred thousand video topics analyzed each month.

o Engage Al analyzes and optimizes creatives using data from attention and neuroscience to
guarantee their impact before broadcast.

e Activate Al automates the launch and optimization of campaigns, seeking a balance between
precision, reach, and efficiency.

e Measure Al provides narrative and explanatory reports that help understand results and
identify levers for improvement.

“With Ray, Dailymotion is not just evolving, we are redefining the future of video marketing.
We are merging the power of Al with media requirements, based on absolute transparency.
Ray's power lies in our proprietary data. Backed by 20 years of Dailymotion's experience in
analyzing video consumption behaviors, this granular data is the foundation of a reliable,
explainable technological environment tailored for brands and agencies. Our conviction is
simple: innovation is only meaningful if it allows us to better understand, act with precision,
and build sustainable, measurable value for brands. Ray is this conviction in action.”

Bichoi Bastha, CEO Dailymotion Advertising

Thanks to this unified approach, Ray eliminates complexity, ensures the traceability of every decision,
and leverages Dailymotion's proprietary video data to offer an unparalleled precision in audience
understanding. By combining rigor, creativity, and transparency, the platform redefines the standards
of modern video marketing and places artificial intelligence at the service of clarity and performance.

An innovation aligned with Dailymotion's values and strategic vision
Ray is not limited to a technology platform. It reflects the philosophy and values guiding Dailymotion

in its transformation. Innovation is expressed through explainable artificial intelligence, founded on
data reliability and decision transparency. Each recommendation is based on measurable and verified
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signals, accompanied by a confidence level that ensures responsible and controlled use of technology.
Ray's reliability is built on proprietary, privacy-compliant data from a video ecosystem entirely
controlled by Dailymotion, thus ensuring total integrity in collection and analysis. Ray places humans
at the heart of the creative process and supports marketing professionals, analysts, production teams,
and commercial partners in designing more effective and sustainable video strategies. Artificial
intelligence plays a role of assistance and optimization, fostering creativity rather than replacing it.

*Agentic platform: An agentic Al platform is a technology based on Artificial Intelligence (Al) designed

to create, deploy, and orchestrate autonomous agents capable of executing complex tasks, making
decisions, and achieving goals without constant human intervention.

DOWNLOAD HERE THE TEASER AND LOGOS OF RAY BY DAILYMOTION”
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On 7 November 2025 the Issuer published the following press release:

“CANAL+ SA (LSE: CAN)

Issy-les-Moulineaux, 7 November 2025

CANAL+ CONFIRMS ACQUISITION OF MINORITY STAKE IN LEADING FRENCH
CINEMA GROUP, UGC

CANAL+ Group today announced that it has completed its acquisition of a minority stake (34%) in
UGC, the historic French cinema player. The deal includes a potential path to control from 2028.

- ENDS -
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On 7 November 2025 the Issuer published the following press release:

“Press release
Johannesburg, November 7, 2025

—~

MuiTiCHOICE

A CANAL+ COMPANY

o

AFRICA CUP

OF NATIONS

CANAL+ & SUPERSPORT WILL CELEBRATE AFRICAN FOOTBALL WITH THE
BROADCAST OF CAF TOTALENERGIES AFCON MOROCCO 25

07 November 2025 — CANAL+ is proud to announce that its MultiChoice subsidiary,
SuperSport, has secured broadcast rights for the CAF TotalEnergies Africa Cup of Nations
Morocco 25 (AFCON 2025) for English and Portuguese-speaking Sub-Saharan African
countries.

When the 35th edition of the tournament kicks off in Morocco on 21 December 2025, CANAL+
will become the first and only global broadcaster to bring viewers the competition in French,
English, Portuguese and in different African local languages. A groundbreaking milestone that
allows CANAL+ and SuperSport to offer their subscribers a unique viewing experience for the
most African prestigious football competition. It illustrates the Group’s ambition to bring African
football accessible to all, while highlighting the linguistic richness of the continent.

CANAL+ Africa CEO, David Mignot, said: “Our newly-formed merger with the MultiChoice
Group has already unlocked opportunities and benefits for our customers. And this year’s
TotalEnergies Africa Cup of Nations Morocco 25 is a great demonstration of the power and
potential of this common ambition: bringing together our expertise to offer an unprecedented
coverage. Moreover, broadcasting this competition in different languages is a strong way to build
closeness with our viewers. For all these reasons, our subscribers will be part of the most
spectacular celebration of African football."

CAF President, Dr Patrice Motsepe, said: “This is an exciting day for CAF and for African
football. When the TotalEnergies CAF Africa Cup of Nations takes place in Morocco in
December, Africans everywhere — on the continent and across the diaspora — will be watching
with pride. Millions will follow the games on television, celebrating the best that African football
has to offer. In Cote d’Ivoire, the last AFCON attracted approximately 1.5 billion viewers
globally. We anticipate that this edition will be an even greater success, reaching new audiences
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and inspiring the world once again. When 180 nations express interest in broadcasting AFCON,
it is proof that the world is excited about African football.”

Throughout the tournament, CANAL+ and SuperSport will promise a unique editorial expertise
coverage with a stellar line-ups of star journalists, consultants and African football legends, such
as Cédric Kante, Mamadou Niang, Fousseni Diawara, Claude Le Roy, Samuel Lobé, Salomon
Kalou, Carol Tshabalala, Daniel Akpeyi, Teko Modise, Bongani Khumalo, Shaun Barlett,
Amanda Dlamini, Simphiwe Dludlu...

Hundreds of millions of viewers will see their favorite African heroes in action, including Victor

Osimhen (Nigeria), Mohamed Salah (Egypt), Sadio Mané (Senegal), Ronwen Williams (South
Africa), and Riyad Mahrez (Algeria)...”
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On 20 November 2025 the Issuer published the following press release:

CANAL+

CANAL+ SA (LSE : CAN) Issy-les-Moulineaux, 20 November 2025 This announcement contains
Inside Information

CANAL+ RENEWS 100% OF UEFA CLUB COMPETITIONS UNTIL 2031

CANAL+ is delighted to announce the renewal of 100% of the exclusive rights to UEFA club
competitions in France: all the matches of the UEFA Champions League, the UEFA Europa League
and the UEFA Conference League, for 4 additional seasons, from 2027/2028 to 2030/2031.

The world’s greatest players, the biggest clashes, the best French and European clubs: Kylian Mbappé,
Ousmane Dembélé, Lamine Yamal, Erling Haaland, Mohamed Salah, Robert Lewandowski, Harry
Kane... All will be there, on CANAL+.

For the next 6 years, CANAL+ will keep offering its subscribers complete coverage of the journeys of
the greatest French and European clubs. The CANAL+ Sports Editorial Team is proud to deliver the
ultimate European football experience. All the latest news will be covered in flagship shows: CANAL
CHAMPIONS CLUB, CANAL FOOTBALL CLUB, CANAL SPORT CLUB, LATE FOOTBALL
CLUB, as well as on INFOSPORT+. All competitions will also be available on the CANAL+ App.

CANAL+ strengthens its exceptional sports offering: the Premier League until 2028, the two top
fixtures of the Arkema Premiere Ligue until 2029, the best of motorsports with Formula 1™ and
MotoGP™ until 2029, the TOP 14 and PRO D2 until 2032, as well as major golf tournaments, MMA,
padel and much more.

Maxime Saada, Chief Executive Officer of CANAL+, stated: “We are very proud to renew our
partnership with UEFA until 2031, further strengthening our position as the leading global broadcaster
of UEFA club competitions. For the next 6 years, CANAL+ will continue to offer exclusive and complete
coverage of the UEFA Champions League, Europe’s most prestigious football competition, as well as
the UEFA Europa League and the UEFA Conference League. We extend our sincere thanks to UEFA
and the Relevent teams for their trust. This extension reflects our ambition: to offer our subscribers the
very best of European football, with even more spectacle, emotion, and expertise thanks to the unique
flair of CANAL+ sports editorial teams.

For further enquiries please contact:

Alima Levy ir@canal-plus.com
Andrew Swailes andrew.swailes@canal-plus.com
Olivia Abehassera olivia.abehassera@canal-plus.com

This Announcement contains inside information as stipulated under the Market Abuse Regulations (EU)
No. 596/2014 as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018. Upon
the publication of this Announcement via a Regulatory Information Service, this inside information is
considered to be in the public domain. The person responsible for arranging the release of this
announcement on behalf of Canal+ S.A is Laétitia Ménasé, Company Secretary.
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SUBSCRIPTION AND SALE

Pursuant to a subscription agreement dated 1 December 2025 (the "Subscription Agreement"), BNP
PARIBAS, BofA Securities Europe SA, Crédit Agricole Corporate and Investment Bank, J.P. Morgan
SE and Société Générale (the "Global Coordinators and Joint Bookrunners"), Barclays Bank Ireland
PLC, HSBC Continental Europe, ING Bank N.V., Belgian Branch, and Intesa Sanpaolo S.p.A (together
with the Global Coordinators and Joint Bookrunners, the "Joint Bookrunners") have agreed with the
Issuer, subject to satisfaction of certain conditions, to jointly and severally procure subscriptions and
payment for, or failing which to subscribe and pay for, the Notes at a price equal to 99.904 per cent. of
their principal amount less the commissions agreed between the Issuer and the Joint Bookrunners. The
Subscription Agreement entitles the Joint Bookrunners to terminate it in certain circumstances prior to
payment being made to the Issuer.

General Restrictions

This Information Memorandum does not constitute an offer of, or an invitation or solicitation by or on
behalf of the Issuer or the Joint Bookrunners to subscribe or purchase, any of the Notes. It may not be
used by anyone for the purpose of an offer or a solicitation in a country or jurisdiction in which such
offer or solicitation would not be authorised. It may not be communicated to persons to which such
offer or solicitation may not legally be made.

No action has been, or will be, taken in any country or jurisdiction that would, or is intended to, permit
an offering of the Notes to retail investors, or the possession or distribution of any offering material
relating to the Notes (including this Information Memorandum), in any country or jurisdiction where
action for that purpose is required. The Notes may not be offered, delivered or sold and no offering
material relating to the Notes (including this Information Memorandum) may be distributed in or from
any country or jurisdiction except under circumstances that will result in compliance with any
applicable laws and regulations.

Neither the Issuer nor any of the Joint Bookrunners represents that Notes may at any time lawfully be
resold in compliance with any applicable registration or other requirements in any jurisdiction or
pursuant to any exemption available thereunder or assumes any responsibility for facilitating such
resale.

Prohibition of Sales to European Economic Area Retail Investors

Each of the Joint Bookrunners has represented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes to any retail investor in the
EEA. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or both) of the following:

(1) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MiFID II"); or

(i1) a customer within the meaning of Directive (EU) 2016/97, as amended, where that
customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MiFID II;

(b) the expression "offer" includes the communication in any form and by any means of

sufficient information on the terms of the offer and the Notes to be offered so as to
enable an investor to decide to purchase or subscribe the Notes.
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United Kingdom
Each of the Joint Bookrunners has represented and agreed that:

6))] it has only communicated or caused to be communicated and will only communicate
or cause to be communicated an invitation or inducement to engage in investment
activity (within the meaning of section 21 of the Financial Services and Markets Act
2000, as amended (the "FSMA")) received by it in connection with the issue or sale of
the Notes in circumstances in which section 21(1) of the FSMA would not, if the Issuer
were not an authorised person, apply to the Issuer; and

(i1) it has complied and will comply with all applicable provisions of the FSMA with
respect to anything done by it in relation to the Notes in, from or otherwise involving
the United Kingdom.

Prohibition of sales to United Kingdom Retail Investors

Each of the Joint Bookrunners has represented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available Notes to any retail investor in the United
Kingdom ("UK"). For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or both) of the following:

(1) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act
2018 (the "EUWA"); or

(i1) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of the Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue
of the EUWA;

(b) the expression an "offer" includes the communication in any form and by any means
of sufficient information on the terms of the offer and the Notes to be offered so as to
enable an investor to decide to purchase or subscribe the Notes.

Singapore

Each Joint Bookrunner has represented and agreed that this Information Memorandum nor any other
marketing materials relating to the Notes have not been and will not be registered as a prospectus with
the Monetary Authority of Singapore. Accordingly, each Joint Bookrunner has represented, warranted
and agreed that it has not offered or sold any Notes or caused the Notes to be made the subject of an
invitation for subscription or purchase and will not offer or sell any Notes or cause the Notes to be made
the subject of an invitation for subscription or purchase, and has not circulated or distributed, nor will
it circulate or distribute, this Information Memorandum or any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of the Notes, whether directly or
indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section
4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the
SFA)) pursuant to Section 274 of the SFA or (ii) to an accredited investor (as defined in Section 4A of
the SFA) pursuant to, and in accordance with the conditions specified in Section 275 of the SFA.

Singapore SFA Product Classification: Solely for the purposes of its obligations pursuant to sections
309B(1)(a) and 309B(1)(c) of the SFA the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital markets
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products” (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore) and “Excluded Investment Products” (as defined in MAS Notice SFA 04-N12: Notice on
the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendation on Investment
Products.

United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of
any state or other jurisdiction of the United States, and may not be offered or sold, directly or indirectly,
in the United States of America except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act or such state securities laws.

Terms used in this paragraph and not otherwise defined in this Information Memorandum have the
meanings given to them by the Regulation S under the Securities Act (the "Regulation S").

The Notes are being offered and sold only outside of the United States in reliance on Regulation S.

In addition, until forty (40) calendar days after the commencement of the offering of the Notes, an offer
or sale of Notes within the United States by a dealer that is not participating in the offering may violate
the registration requirements of the Securities Act.

Republic of Italy

The offering of the Notes has not been registered with the CONSOB pursuant to Italian securities
legislation and, accordingly, each Joint Bookrunner has represented and agreed that sales of the Notes
in Italy shall be effected in accordance with all Italian securities, tax and exchange control and other
applicable laws and regulation.

Each Joint Bookrunner has represented and agreed that, save as set out below, no Notes may be offered,
sold or delivered, nor may copies of this Information Memorandum or of any other document relating
to the Notes be distributed in the Republic of Italy, except to qualified investors (investitori qualificati),
as defined pursuant to Article 100 of the Financial Services Act and Article 34-ter, first paragraph, letter
b) of CONSOB Regulation No. 11971 of 14 May 1999 (as amended from time to time) ("Regulation
No. 11971").

Any such offer, sale or delivery of the Notes or distribution of copies of this Information Memorandum
or any other document relating to the Notes in the Republic of Italy must be:

(a) made by an investment firm, bank or financial intermediary permitted to conduct such
activities in the Republic of Italy in accordance with the Financial Services Act,
CONSOB Regulation No. 20307 of 15 February 2018 and Legislative Decree No. 385
of 1 September 1993 (the "Italian Banking Act") (in each case as amended from time
to time);

(b) in compliance with Article 129 of the Italian Banking Act, as amended, pursuant to
which the Bank of Italy may request information on the issue or the offer of securities
in the Republic of Italy and the relevant implementing guidelines of the Bank of Italy,
issued on 25 August 2015 (as amended from time to time), and

(c) in compliance with any other applicable notification requirement or limitation which
may be imposed by CONSOB or any other Italian authority.
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GENERAL INFORMATION

Application has been made for the Notes to be admitted to trading on Euro MTF and to be listed
on the Official List of the Luxembourg Stock Exchange on 3 December 2025. The total
expenses related to the admission to trading are estimated at €9,000.

The Euro MTF is not a regulated market for the purposes of MiFID II but is a multilateral
trading facility within the meaning of article 4 (22) of MiFID II operated by the Luxembourg
Stock Exchange and appears on the list of multilateral trading facilities as published by the
Luxembourg financial sector regulator, the CSSF.

This Information Memorandum constitutes a prospectus for purposes of Part IV of the
Luxembourg Prospectus Law but is not a prospectus published in accordance with the
requirements of the Prospectus Regulation. This information memorandum does not constitute
a prospectus within the meaning of the Prospectus Regulation.

2. The Notes have been accepted for clearance through Euroclear France, Clearstream and
Euroclear. The International Securities Identification Number (ISIN) for the Notes is
FR0014014LGY9. The Common Code number for the Notes is 324392963.

3. The address of Euroclear France is 10-12, place de la Bourse, 75002 Paris, France. The address
of Euroclear is 1 boulevard du Roi Albert II, 1210 Bruxelles, Belgium and the address of
Clearstream is 42 avenue John Fitzgerald Kennedy, L-1855 Luxembourg, Grand-Duchy of
Luxembourg.

4. The issue of the Notes has been authorised pursuant to the resolutions of the Supervisory Board
(Conseil de surveillance) of the Issuer dated 15 October 2025, a resolution of the Directoire
(Management Board) of the Issuer dated 7 November 2025 and was decided by the Chief
Financial Officer of the Issuer on 26 November 2025.

5. The yield to maturity in respect of the Notes is 4.647 per cent. per annum, as calculated at the
Issue Date on the basis of the issue price of the Notes. It is not an indication of future yield.

6. Save as disclosed in this Information Memorandum, including in the Documents Incorporated
by Reference, there has been no significant change in the financial position or financial
performance of the Issuer or the Group since 30 September 2025.

7. Save as disclosed in this Information Memorandum, including in the Documents Incorporated
by Reference, there has been no material adverse change in the prospects of the Issuer or the
Group since 31 December 2024.

8. Save as disclosed in this Information Memorandum, including in the Documents Incorporated
by Reference, there has been no governmental, legal or arbitration proceedings (including any
such proceedings that are pending or threatened of which the Issuer is aware), during the 12
months preceding the date of this Information Memorandum, which may have, or have had in
the recent past, significant effects on the Issuer’s and/or the Group’s financial position or
profitability.

9. For so long as any of the Notes are outstanding, the following documents will be available on
the website of the Issuer (www.canalplusgroup.com):

(a) this Information Memorandum;

(b) the documents incorporated by reference in this Information Memorandum; and
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10.

11.

12.

13.

14.

(©) the statuts of the Issuer.

This Information Memorandum and all the documents incorporated by reference in this
Information Memorandum will also be available on the website of the Luxembourg Stock
Exchange (www.luxse.com).

The statutory auditors of the Issuer are Grant Thornton (29 rue du Pont, 92200 Neuilly-sur-
Seine, France) and Deloitte & Associés (6, place de la Pyramide, 92908 Paris-La Défense
Cedex, France). Grant Thornton and Deloitte & Associés have audited and rendered an
unqualified audit report on the audited consolidated financial statements of the Issuer as at, and
for the year ended on 31 December 2024 and have reviewed and rendered a review report on
the unaudited consolidated condensed financial statements of the Issuer as of, and for the half
year ended 30 June 2025. Grant Thornton and Deloitte & Associés belong to the Compagnie
régionale des commissaires aux comptes de Versailles et du Centre.

Save for any fees payable to the Joint Bookrunners, as far as the Issuer is aware, no person
involved in the issue of the Notes has an interest material, including any conflicting interest, to
the issue of the Notes.

The Joint Bookrunners and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform services
for the Issuer and its affiliates in the ordinary course of business. The Joint Bookrunners and
their affiliates may have positions, deal or make markets in the Notes, related derivatives and
reference obligations, including (but not limited to) entering into hedging strategies on behalf
of the Issuer and its affiliates, investor clients, or as principal in order to manage their exposure,
their general market risk, or other trading activities.

In addition, in the ordinary course of their business activities, the Joint Bookrunners and their
affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers. Such investments and securities
activities may involve securities and/or instruments of the Issuer or the Issuer’s affiliates. The
Joint Bookrunners or their affiliates that have a lending relationship with the Issuer routinely
hedge their credit exposure to the Issuer consistent with their customary risk management
policies. Typically, the Joint Bookrunners and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the
creation of short positions in securities, including potentially the Notes. The Joint Bookrunners
and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold,
or recommend to clients that they acquire, long and/or short positions in such securities and
instruments.

In connection with the issue of the Notes, Société Générale (the "Stabilisation Manager") (or
any person acting on behalf of the Stabilisation Manager) may (but will not be required to)
over-allot Notes or effect transactions within a specified period, with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date
on which adequate public disclosure of the terms of the offer of the Notes is made and, if begun,
may cease at any time, but it must end no later than the earlier of thirty (30) calendar days after
the Issue Date of the Notes and sixty (60) calendar days after the date of the allotment of the
Notes. Any stabilisation action or over-allotment must be conducted by the Stabilisation
Manager in accordance with all applicable laws and rules.

The Legal Entity Identifier number of the Issuer is 9695000537F9F73BXN18.
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15. The Issuer was incorporated on 5 February 2018 for a term of 99 years.
16. The website of the Issuer is “www.canalplusgroup.com”. The information on such website does

not form part of this Information Memorandum, except where that information has been
incorporated by reference into this Information Memorandum.
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