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Highlights

ꟷ Rebound of TV advertising markets continued 

in Q3/2021

ꟷ Strong revenue growth in Q3/2021 from

TV advertising, Fremantle, streaming

ꟷ Major consolidation moves to build 

national cross-media champions

ꟷ Portfolio changes in Q3/2021: full acquisition 

of Super RTL and This is Nice Group 

(Nent labels in the Nordics), sale of Ludia

ꟷ Full-year outlook for 2021 confirmed

ꟷ Further streaming boost: cross-media extension

of RTL+ in H1/2022, new streaming targets

3

De Verraders
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Strong revenue growth

Change

Note: 1. Revenue generated across all distribution platforms (cable, satellite, internet TV) including subscription and re-transmission fees 2. Streaming revenue includes SVOD, TVOD, in-stream revenue from RTL+ and Videoland/RTL XL

Group revenue

+17.2%Organic growth

Jan-Sep
2020

Jan-Sep
2021

4,469

4,053

+10.3%

Fremantle revenue

Jan-Sep
2020

1,038

Jan-Sep
2021

1,291

+24.4%

305 320

Jan-Sep
2020

Jan-Sep
2021

+4.9%

Distribution revenue1

in € million

Streaming revenue2

124
162

Jan-Sep
2020

Jan-Sep
2021

+30.6%

TV advertising revenue

Jan-Sep
2020

Jan-Sep
2021

1,998
1,679

+19.0%
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Q3 above pre-crisis level

Q1/2019

1,518

Q1/2020 Q1/2021

1,466 1,404

-7.5% -4.2%

TV advertising
revenue

-9%

-15%

+65%

+1%

in € million, Organic growth in %

Q2/2019 Q2/2020 Q2/2021

1,655

1,186

1,610

-2.7% 35.8%

1,422

Q3/2021Q3/2019 Q3/2020

1,401 1,455

+2.3% 3.9%

Jan-Sep 
2020

Jan-Sep 
2021

4,053

Jan-Sep
2019

4,595 4,469

-2.7% 10.3%

+16%

+15%

+19%

+/-0%

+3.8%

vs. 2019

vs. 2020

Group revenue
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Outlook 2021 
confirmed

2021 2020

Revenue ~€6.5bn €6.0bn

Adjusted EBITA ~€1,050m €853m

Streaming start-up losses ~€150m €55m

‘Adjusted EBITA before 
streaming start-up losses’

~€1,200m €908m

Die Höhle der Löwen



Streaming 
update 
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Continued strong growth
in streaming

Development of paying subscribers

1.0

09/20

2.4

0.8

03/21

1.0

09/21

1.8

2.7

3.4

+90.6%

Gossip Girl (2021)

in million
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One app, 
all media. 
Germany‘s
biggest
entertainment
platform. 
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H1/2022: Cross-media 
extension of RTL+

− Growing number 
of RTL+ originals

− Programming library 
of >50,000 hours 
across all genres

− Live stream of all 14 TV 
channels from RTL Deutschland 
in HD quality

Technology: Personalisation (“My feed”) and content recommendation for a cross-media user experience

Watch

− Music  

− Audio books

− Podcasts

− Radio 

Listen Read

− Premium magazines 
from Gruner + Jahr



2026e 
new

2025e 
old

Paying subscribers 10 million 5 to 7 million

Streaming revenue €1 billion ~€500 million

Content spend 
per annum 

~€600 million ~€350 million

11

New streaming 
targets for RTL+ 
and Videoland

− Profitability by 2026 (previous target: breakeven by 2025)
− Peak streaming start-up losses in 2022, with around 

€250 million

Glauben
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Definitions

Alternative performance measure Explanation

Adjusted EBITA

Adjusted EBITA represents a recurring operating result and excludes significant special items. RTL Group management has 
established an ‘Adjusted EBITA’ that neutralises the impacts of structural distortions for the sake of transparency. Based on
the accelerated industry trends explained in the Market-section (RTL Group Annual Report 2020, pages 44 to 45) and 
Strategy-section (RTL Group Annual Report 2020, pages 46 to 50), RTL Group plans to increase its investments in business 
transformation including streaming, premium content, technology and data. At the same time, management is continuously 
assessing opportunities to reduce costs in its traditional broadcasting activities, i.e. to reallocate resources from its 
traditional businesses to its growing digital businesses, which may lead to restructuring expenses that are neutralised in the 
Adjusted EBITA.

Adjusted EBITA is determined as earnings before interest and taxes (EBIT) as disclosed in the income statement, excluding 
the following elements:

• Impairment of goodwill of subsidiaries and amortisation and impairment of fair value adjustments on acquisitions of 
subsidiaries

• Impairment and reversals of investments accounted for using the equity method
• Re-measurement of earn-out arrangements presented in ‘Other operating income’ or ‘Other operating expenses’
• Fair value measurement of investments presented in ‘Other operating income’ or ‘Other operating expenses’
• Gain/(loss) from sale of subsidiaries, other investments and re-measurement to fair value of pre-existing interest in 

acquiree
• Significant special items.

Significant special items

Significant special items exceed the cumulative threshold of €5 million, need to be approved by management, and primarily 
consist of restructuring expenses or reversal of restructuring provisions and other special factors or distortions. The 
adjustments for special items serve to determine a sustainable operating result that could be repeated under normal 
economic circumstances and is not affected by special factors or structural distortions.
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Definitions

Alternative performance measure Explanation

Operating free cash flow
Operating free cash flow is equal to net cash from operating activities adjusted by income tax paid; cash outflows from the 
acquisitions of programme and other rights and other intangible assets and tangible assets; cash inflows from proceeds from 
the sale of intangible and tangible assets; and transaction-related costs with regard to significant disposals of subsidiaries.

Operating cash conversion rate Operating cash conversion rate means operating free cash flow divided by EBITA.

Net cash/(debt)

The net cash/(debt) is the gross balance sheet financial debt adjusted for ‘Cash and cash equivalents’; cash pooling accounts 
receivable with investments accounted for using the equity method and not consolidated investments presented in ‘Accounts 
receivable and other financial assets’; current deposit with shareholder and its subsidiaries reported in ‘Accounts receivable 
and other financial assets’.

Organic growth/decline 

The organic growth is calculated by adjusting the reported revenue growth mainly for the impact of exchange rate effects as 
well as corporate acquisitions and disposals. It should be seen as a component of the reported revenue shown in the income 
statement. Its main objective is for the reader to isolate the impacts of portfolio changes and exchange rates on the reported 
revenue. When determining the exchange rate effects, the functional currency that is valid in the respective country is used.
Potential other effects may include changes in methods and reporting.
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Disclaimer 

This presentation is not an offer or solicitation of an offer to buy or sell securities. It is furnished to you solely for your information and use at this meeting. It contains summary
information only and does not purport to be comprehensive or complete, and it is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions,
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein. By accepting this presentation you acknowledge that
you will be solely responsible for your own assessment of the market and the market position of RTL Group S.A. (the “company”) and that you will conduct your own analysis and
be solely responsible for forming your own view of the potential future performance of the company’s business.

This presentation contains certain forward-looking statements relating to the business, financial performance and results of the company and/or the industry in which the
company operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words
“believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, “will”, “would”, “could” and similar expressions. The forward-
looking statements contained in this presentation, including assumptions, opinions and views of the company or cited from third-party sources, are solely opinions and forecasts
which are uncertain and subject to risks and uncertainty because they relate to events and depend upon future circumstances that may or may not occur, many of which are
beyond the company’s control. Such forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results,
performance or achievements of the company or any of its subsidiaries (together with the company, the “Group”) or industry results to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements. Actual events may differ significantly from any anticipated development due to
a number of factors, including without limitation, changes in general economic conditions, in particular economic conditions in core markets of the members of the Group,
changes in the markets in which the Group operates, changes affecting interest rate levels, changes affecting currency exchange rates, changes in competition levels, changes
in laws and regulations, the potential impact of legal proceedings and actions, the Group’s ability to achieve operational synergies from past or future acquisitions and the
materialization of risks relating to past divestments. The company does not guarantee that the assumptions underlying the forward-looking statements in this presentation are
free from errors and it does not accept any responsibility for the future accuracy of the opinions expressed in this presentation. The company does not assume any obligation to
update any information or statements in this presentation to reflect subsequent events. The forward-looking statements in this presentation are made only as of the date hereof.
Neither the delivery of this presentation nor any further discussions of the company with any of the recipients thereof shall, under any circumstances, create any implication that
there has been no change in the affairs of the company since such date.

This presentation is for information purposes only, and does not constitute a prospectus or an offer to sell, exchange or transfer any securities or a solicitation of an offer to
purchase, exchange or transfer any securities in or into the United States or in any other jurisdiction. Securities may not be offered, sold or transferred in the United States absent
registration or pursuant to an available exemption from the registration requirements of the U.S. Securities Act of 1933, as amended.


