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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.

One year ago today, we introduced the RTL
Group in our monthly investment report. With
60 TV channels, seven streaming services, and
37 radio stations, it ranks among the leading
European media companies. We highlighted
its attractive valuation (“Taken together, the
subsidiaries and various holdings alone cover
the current market capitalization.”) and
pointed to various event-driven components
as factors that would clarify the real value of
the company over time. The first milestone
has been reached: the stock price is now 25%
higher, and we received a dividend yield of
9%. In addition, RTL Group sold its Dutch sub-
sidiary for €1.1 billion. The tax-free profit of
€0.9 billion will be almost entirely distributed
in May 2026 as a special dividend of €5.00 per
share. Together with the regular dividend,
the upcoming distribution is expected to
amount to €7.50 per share, representing a
20% vyield based on the current share price
(see table in euros).

2025e| 2024 | 2023 | 2022 | 2021
Revenue in bn 6.5 | 6.3 6.2 | 6.6 | 6.3
Adj. EBITA in bn 0.8 |07 | 08| 09|12
EAT in bn 0.6 | 0.6 | 0.6 | 0.8 | 1.5
Dividend/share 7.50 | 2.50 | 2.75 | 4.00 | 5.00

Another special dividend could follow in a few
years if the merger between Mé (RTL stake:
48%) and TF1 to form a French media champi-
on succeeds. RTL wants to make a second

attempt, as antitrust authorities are expected
to take a more lenient approach to consolida-
tion than three years ago. At that time, the
transaction value for RTL was €1.6 billion.
The streaming business is developing dynami-
cally. RTL+ now has 6.3 million paying sub-
scribers. Losses in streaming are decreasing as
planned, with breakeven expected next year.
Just a few days ago came the bombshell: RTL,
subject to antitrust approval, is acquiring Sky
Deutschland for €150 million—adding another
5.1 million subscribers in the DACH region.
Depending on RTL’s share price, the amount
could increase by up to €377 million. We view
the acquisition price as very attractive. Sky
recently generated annual revenue of €2 bil-
lion. After significant losses, a breakeven
EBITDA is expected this year. Annual syner-
gies of €250 million are to be realized within
three years of the transaction’s completion.
Target audiences, content, and business mod-
els are complementary, and sublicensing
agreements (e.g., Formula 1) already exist.
RTL primarily focuses on ad-funded enter-
tainment and news, while Sky emphasizes
sports and fiction via subscriptions. Sky se-
cured important broadcasting rights until
2029 and 2030, a key prerequisite for RTL to
monetize in a customer-centric way across
pay-TV, free-TV, and streaming in the coming
years. This should continue to benefit the
share price.
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