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We invest in winners. This means we invest 
in strong companies that create value for 
their shareholders with sustainable business 
models, solid balance sheets and high mar-
gins. We keep the risks low and invest when 
our position is fuelled by a positive event. We 
refer to that as the combination of value and 
event. 
 

RTL Group S.A. 

 

RTL Group, which is based in Luxembourg, is 

one of Europe's leading media companies with 

60 television channels and 36 radio stations. 

RTL is majority-owned by the Bertelsmann 

Group. It holds 76% of the shares. The struc-

tural change in television consumption cannot 

be overlooked. Streaming services and video 

platforms have caught up with the classic 

distribution channels. RTL's attempt to com-

bat this development with national champions 

in France and the Netherlands was vetoed by 

the antitrust authorities in 2022/2023. This 
put pressure on the share price. We took ad-

vantage of this situation to build up our equi-

ty position. Because television, with its im-

mense reach, is not dying. The function of the 

medium is also preserved in the digital world. 

The average daily viewing time in Germany is 

3 hours. Television satisfies the need for high-

quality news as well as distraction, relaxation 

and a structure for everyday life. In this 

"lean-back mode", advertising achieves the 

highest visual attention. In addition, as an 

entertainment network, RTL is demonstrating 

the robustness of its increasingly digital busi-

ness model. Users can access content via lap-

tops, tablets and smartphones. With 5 million 

subscribers, its own streaming service RTL+ is 

now tied for third with Disney+ in the German 

market behind Netflix and Prime Video. It is 

still experiencing streaming start-up losses of 

200 million euros p.a. Profitability is expected 

to be achieved in 2026. With Fremantle, RTL 

also has a leading content producer in the 

English-speaking world, both for commis-

sioned productions by Amazon, Netflix and 

Apple, as well as for its own use. With more 

than 2 billion euros, the creative division 

comprises one third of Group sales. It is ex-

pected to reach 3 billion by the end of 2025. 

Although RTL earns money in the television 

market with high margins, is gaining market 

share and has little debt, the market value is 

very low at 4.6 billion euros. Together, the 

subsidiaries alone, along with the various 

investments, cover the current market value. 
RTL Germany, with a market share of 27%, is 

basically a free addition. At the same time, 

the operational tailwind in the German TV 

business is returning: In the first quarter of 

2024, advertising revenues grew by 10 per-

cent. In addition, the Dutch RTL subsidiary is 

supposed to be sold to the Belgian newspaper 

and digital company DPG by the end of the 

year and the largely tax-free capital gain of 

0.8 billion euros is to be paid out as a special 

distribution (table, in euros). 
  

 2024e 2023 2022 2021 2020 

Revenue in bn 6.6 6.2 6.6 6.3 6.0 

Adj. EBITA in bn 0.8 0.8 0.9 1.2 0.8 

EAT in bn 1.4 0.6 0.8 1.5 0.6 

Dividend/share 7.60 2.75 4.00 5.00 3.00 
 

Shareholders could receive a dividend yield of 

25% in relation to the current share price of 

just 29 euros. 

 

Sincerely yours 

    
J. Henrik Muhle               Dr. Uwe Rathausky
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