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Important notice

This presentation has been prepared for information purposes only. The presentation is not intended to form the basis of any investment

activity or decision. The presentation should not be considered as a recommendation in relation to an investment in Viaplay Group, nor does

it constitute an offer for sale, or solicitation of any offer to acquire shares in Viaplay Group or any of Viaplay Group’s assets.

This presentation contains statements concerning, among other things, Viaplay Group’s financial condition and results of operations that are

forward-looking in nature. Such statements are not historical facts but, rather, represent Viaplay Group’s future expectations. Viaplay Group

believes that the expectations reflected in these forward-looking statements are based on reasonable assumptions; however, forward-

looking statements involve inherent risks and uncertainties, and a number of important factors could cause actual results or outcomes to

differ materially from those expressed in any forward-looking statement. Such important factors include but may not be limited to Viaplay

Group's market position; growth in the streaming industry; and the effects of competition and other economic, business, competitive and/or

regulatory factors affecting the business of Viaplay Group, its group companies and the streaming industry in general. Forward-looking

statements apply only as of the date they were made, and other than as required by applicable law, Viaplay Group undertakes no obligation

to update any of them in the light of new information or future events.
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SALES BY CATEGORY

-2.7% organic sales growth
+0.5% organic sales growth when excluding Sublicensing & other

EBIT (ex ACI & IAC) of SEK -56m
47%

29%

19%

6%

Linear channel subscription

Advertising

Viaplay streaming subscription

Sublicensing & Other

4,303k Viaplay subscribers
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Continued Focus: 

C O R E  O P E R A T I O N S  P E R F O R M A N C E  B Y  R E V E N U E  L I N E

• Value over volume

• Partnership model optimisation

• Product performance improvements

• Cost control

• Actions to limit account sharing/piracy

• Return on investments

• Relevant, attractive and commercial 
content

VIAPLAY 
SUBSCRIPTIONS 

LINEAR CHANNEL 
SUBSCRIPTIONS

ADVERTISING SUBLICENSING & OTHER

1% organic sales growth

47% of Core net sales

YoY development reflected growth of 
D2C partly offset by lower B2B 

Subscriber base

-1% organic sales growth 

29% of Core net sales

YoY development reflects ongoing 

transformation of distribution model, 

towards value over volume, with 

pricing and packaging initiatives 

helping to offset the structural 

volume decline in linear TV 

subscriptions

2% organic sales growth 

19% of Core net sales

Growth in Digital advertising, HVOD and 
Radio & Digital offsets the structural decline 

in linear TV ad sales

HVOD tier with ads boosts digital sales. 
Digital advertising inventory grew 33%

-37% organic sales growth 

6% of Core net sales

YoY development lower volumes of 
scripted content sales resulting in a 

reduction in both revenues and 
associated costs



N O N - C O R E  O P E R A T I O N S  U P D A T E
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• The discontinuation of the Polish 
operations was successfully completed 
on 30 June 2025 

Net sales of SEK 4m

EBIT of SEK 0m 

SEK -39m Free cash flow
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Sports

Non-scripted

Scripted & 
Documentaries

Acquired

A  U N I Q U E  C O N T E N T  O F F E R
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WORLD CLASS SPORTS RIGHTS



Q 3  S P O R T S  H I G H L I G H T S  A N D  U P C O M I N G  I N  Q 4
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Q3 highlights Upcoming in Q4



Q 3  F I L M  A N D  S E R I E S  H I G H L I G H T S  A N D  U P C O M I N G  I N  Q 4
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Q3 highlights Upcoming in Q4



11

• Improve return on content 
investment 

‒ Focus on commercially & 
locally relevant content

‒ Disciplined KPI driven 
approach to acquisition 
costs, product pricing, churn 
management, and 
enhancing Customer 
LifeTime Value

‒ Focus on Select sales & 
sublicensing of content that 
does not move the needle or 
require exclusivity

• Organisational restructuring

‒ Sell/partner/close Baltics, 
Poland, UK, US & Canada, 
Studios 

‒ Significant reduction in size of 
workforce

‒ New mandated & accountable 
country-based operating 
model

‒ New content & tech 
investment approval processes

‒ Optimise team set-up

• Re-focus top-line drivers

‒ Value over volume

‒ Increase D2C pricing to 
reflect unique customer 
value proposition

‒ Enhance B2B partnership 
model to improve unit 
economics

‒ Increase digital ad inventory

‒ New products to drive 
monetisation 

1 2 3

T H E  N O R D I C  R E G I O N ’ S  L E A D I N G  E N T E R T A I N M E N T  P R O V I D E R

Objective to deliver profitable growth, disciplined capital allocation and 
sustainable cash flow generation
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SEKm Q3  2025 Q3 2024 FY2024

Core Net Sales 4,014 4,209 17,598

Core Operating expenses -4,070 -4,258 -17,779

Core operating income (ex ACI & IAC) -56 -49 -181

Non-core Operating Income (ex ACI & IAC) 0 -7 -88

Group Operating income (ex ACI & IAC) -56 -56 -269

Associated company income 48 52 151

Items affecting comparability 33 5 -439

Operating Income 25 2 -558

Net financial items -142 -122 766

Income before tax -117 -120 208

Tax -25 -28 -102

Net income for the period -142 -148 106

G R O U P  P E R F O R M A N C E
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V I A P L A Y  S E R I E S :  M A S T E R C H E F  D K

• Revenue decline of 7% YoY as 
ARPU growth did not offset 
subscriber loss. 

• Lower costs in Q3 YoY driven by 
lower content costs contributed to 
slightly improved EBITDA 
compared to last year.

Net sales 1,524 1,645 6,548

EBITDA before IAC 289 285 996

Depreciation & amortisation -146 -125 -510

EBIT before IAC 143 160 486

Items affecting comparability -8 -1 -17

EBIT 134 159 469

Net income 94 103 305

Viaplay Group 50% share 47 51 152

Net debt position 642 1,100 807

# subscribers (thousands) 825 904 884

SEKm
Q3 2025 Q3 2024

A L L E N T E  U P D A T E

FY 2024
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SEKm Q3 25 Q3 24 FY24

Cash flow from operations 54 -152 -919

Change in working capital -1,243 -1,365 -1,080

Net operating cash flow -1,189 -1,517 -1,999

Capital expenditure -8 -11 -43

Other cash flow from investing 
activities 4 5 16

Operating FCF* -1,193 -1,523 -2,026

SEKm Q3 25 Q3 24 FY24
Total borrowings 3,685 2,478 2,058

Cash & cash equivalents 1,516 1,046 1,040

Net debt (including net lease 
liabilities) 2,294 1,465 1,113

Net lease liabilities 274 263 284

Financial net debt 

(excluding net lease liabilities)
2,020 1,202 829

*Refers to the sum of cash flow from operating activities and cash flow from investing activities excluding the acquisition and divestment of operations

• SEK 200m dividend received from Allente

• Changes in working capital of SEK  -1,243m (-1,365) 

reflected seasonally higher sports payments, partly offset 

by positive movements in content-related working 

capital and other items

• Group free cash flow* amounted to SEK -1,193m (-
1,523), of which SEK -1,154m related to the core 
operations and SEK -39m related to the non-core 
operations. 

• Financial net debt of SEK 2,020m at the end of the 
quarter.

C A S H  F L O W  A N D  F I N A N C I A L  P O S I T I O N

829

1,583

787

2,020

Q4 2024 Q1 2025 Q2 2025 Q3 2025

Financial Net debt
(SEK million)
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-56

-1 193

-1 098

-39

Core Ebit Core WC and other¹ Non core cashdrag Free cashflow

G R O U P  F R E E  C A S H F L O W

Q 3  2 0 2 5  ( S E K M )

1) Includes working capital and other items, incl. finance net, tax, capex
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Estimated phasing 2024-2028* of non-core 
cashdrag of SEK 2.2bn

N O N - C O R E C A S H  D R A G

-0,8

-0,5 -0,5

-0,4

-0,1

2024 2025 2026 2027 2028

Actual

*The provided phasing is an estimate, and actual figures may vary 
between the years
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UpdatedPost recapitalisation

Debt maturity profile

7 028
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D E B T  M A T U R I T Y P R O F I L E
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V I A P L A Y  S E R I E S :  M A S T E R C H E F  D K
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2 0 2 5  F I N A N C I A L T A R G E T S 1

Pro forma Core Net sales SEK 21.0-22.0 billion

Pro forma Core EBITDA before ACI & IAC: SEK 0.8-1.1 billion

Pro forma adjusted Group Operating free cash flow2: SEK 0.5-0.75 billion

1) Pro forma figures as if Allente was consolidated from January 1 2025.

2) Adjusted Group Operating Free Cash flow refers to Group free cash flow, adjusted for costs related to acquisitions, interest, dividends, and extraordinary one-off

working capital effects.

Viaplay Group’s operational and financial targets for 2025 were updated in conjunction with the announcement 
of the Allente acquisition on 17 July 2025. 

These targets remain unchanged and are as follows: 



19

Viaplay Group 
Core Net Sales

Allente Net Sales Related party transactons Pro Forma Net Sales

P R O  F O R M A  2 0 2 5  C O R E  N E T  S A L E S  G U I D A N C E  B R I D G E

Pro forma net sales needs to be adjusted for related 
party transactions between Viaplay Group & Allente. 

Pro forma Core Net Sales guidance SEK 21.0-22.0 
billion

SEK 21.0-22.0 
billion
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V I A P L A Y  S E R I E S :  M A S T E R C H E F  D K

2020

L O N G  T E R M  A M B I T I O N S

Core organic sales growth On average flat over the period 2025-2028

Core EBITDA before ACI & IAC margin Double digit by 2028

Adjusted Group Operating FCF¹: Gradually increasing year over year 

1) Adjusted Group Operating Free Cash flow refers to Group free cash flow, adjusted for costs related to acquisitions, interest, dividends, and extraordinary one-off

working capital effects.

Viaplay Group’s long-term financial ambitions were updated in conjunction with the announcement of the 
Allente acquisition on 17 July 2025. 

These ambitions remain unchanged and are as follows: 



Q3 2025 Results

Q&A

I N V E S T O R S @ V I A P L A Y G R O U P . C O M
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