Video Monitor

Advertising at the core of the streaming war

Mai 2025



Some
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Methodology
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Key elements

Interview method : Online survey

Sample size : 1.400 respondents

Universe : Belgium 18-59 y.o.

Period : February — March 2025, week 9 and 10

Weighting : Language, gender, age, social groups, educational level &

urbanisation

*As of wave 4, we increased sample size and doubled the observation periods to grasp market dynamics and smoothen out recency.
**|f an offer is limited to a region, it is indicated with (N) or (S) and thus filtered (=language).
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Covering a dynamic market

Covid-19

March

N=700

War in Ukraine

December September
2020 2021

N=700 N=700

End Lockdown

Streamz & Disney+ launch

N=1.400

VTM GO+ & Streamz Basic launch

Wave 5
N=1.400

Fin. Crisis

Energy crisis

HBO Max launch

April
2024

N=1.400

Netflix ends password sharing

March
2025

Wave 7
N=1.400
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Adding context

Interview method : Online survey

Sample size : 1.000 respondents Cord-Cutting and
Universe : Belgium 18-59 y.o. CTV Survey
Period : February — March 2025

Weighting : language, gender, age, social groups, X;V:alvgolo

educational level & urbanisation

March December September April March April
2020 2020 2021 2022 2023 2024

Wave 1 Wave 2 Wave 3 Wave 4 \WEVCES Wave 6 Wave 7
N=700 N=700 N=700 N=1.400 N=1.400 N=1.400 N=1.400
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Our Cordless method

pay for TV
invoice?

What'’s the name of your plan ? What'’s the name of your plan
based on the invoice?

Take your invoice

How much do you pay for your How much do you pay for your
plan? plan based on the invoice?

What'’s your type of plan ? @
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Our CTV method

Can you connect it to the
internet?

Does it connect directly?

How many in that room?

Where do you have a TV screen?

type of TV
have

Do you use it for Linear TV?

Do you use it for Streaming?



High level Streaming
figures penetration
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Has the Belgian streaming market plateaued?

% Subscribers in Belgium
(available in the household)

= National

Dutch

68.8%
French 65.5%

65.0%

57 6% Are we experiencing a moment of subscription fatigue?
After a staggering increase in 2024, we notice another decline
of the Belgian SVOD market. 65% of the Belgian population has
at least one streaming subscription in the household, a 3.8%-

54-9%

53.5%

point decline.

We notice fluctuations are mainly caused by volatility of the
French speaking Belgians. Here we see a 6%-point decrease
compared to a 1.6%-point decrease in the North.

In a world driven by increasing revenue, where will it come from
in @ market that potentially reached its top?

—
59.6% I

Mar-20 Dec-20  Sep-21 Apr-22 Mar-23 Apr-24 Mar-25

*Results on population 18-59 y.o.
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Average number of subscriptions slightly increasing per

edition

Proportion of subscriptions per

household
30%
44%
51%
70%
56%
49%

Mar-20 Dec-20 Sep-21 Apr-22 Mar-23  Apr-24  Mar-25

m 1 Subscription = More than 1

*Results filtered on people with at least one subscription in the household

The amount of people with multiple subscriptions
remains stable compared to ‘24.

There are more households with more than one subscription (57%)
The average amount of subscriptions increases slightly further to 2.2

subscriptions per household. It seems platform growth must come
from those already subscribed.

Average number of subscriptions
per household

Mar-20 Dec-20 Sep-21 Apr-22 Mar-23 Apr-24  Mar-25



This 1s not Cord cutting
America phenomenon
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How bad is 1t, doctor?

By age groups

14,9

« Cord-cutters » or « Cord-avoic

%

US: PAY TV SUBSCRIBERS

AMPERE ANALYSIS | CHART: ESHAP | IN MILLIONS

A

Viamingen met een digitaal t ) ~h 2020 w
dat nog 84%. Het laagste pe gitale televisieabonnementen zien we bij de 25-34-jarigen (61%, -2). De grootste daling zien we bij
35-44-jarigen (70%, -9) en de ¥5-54-jarigeh (78%, -7).

Bij de 25-34-jarigen hebben 4 op de 10 dus geen kabelaansluiting meer. Enerzijds gaat dat hier om zogenaamde ‘cordnevers”: nestverlaters
voor het eerst op eigen benen staan en in de eigen woonst niet voor de kabel kiezen. Anderzijds zijn er viteraard ook de cordcutters. Bij
35-44-jarigen lijkt het vooral om die laatste groep te gaan, want daar zien we een stijging naar 10% (+4) die het afgelopen jaar hun abonneme
op digitale televisie stopzette

Love Duo, the
2ack intended
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Almost 1 out of 5 are

cordless

Four typologies

Cord Keepers: Traditionalists who still want to
have access to TV as it is what they know, less
adventurous in terms of video consumption

Cord Cutters: TV is less of a center in their
everyday life. Content should be accessible
whenever, wherever they want it

Cord Nevers: The digital natives, discovering
video through streaming platforms—they’ve
never known a world without on-demand
content.

Silent Subscribers: The hybrids, blending the
old and the new and keeping a foot in both
worlds

*Results on population 18-59 y.o.

Cord Cutters

Cord Positions

mCord Nevers = Cord Keepers

Silent Subscribers
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And their profiles
are very clear

What'’s their profiles ?

Cord Keepers: Skewing older (82.9% aged
50-59) and more prevalent in Flanders
(79.2%).

Cord Cutters: Skewing younger (15.8% aged
18-29) and more urban (12.1% in Brussels).

Cord Nevers: Often aged 18-29 (14%) and
are more prevalent in Brussels.

Silent Subscribers: Evenly distributed across
age groups but slightly more prevalent
in Brussels and other urban centers

*Results on population 18-59 y.o.

Cord Profiles

SC7-8 30-39

SC 5-6 40-49
SC 34 50-59
SC 1-2 Flanders

Cord Keepers

Cord Cutters

Brussels Wallonia

e Cord Nevers

Silent Subscriber
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It is all about return
on perceived value

Cord-Cutters — Top 6 reasons mentioned

. . . . . Appeal of
Price and Streaming attraction is the main Streaming

driver

The rejection of ads is only 6t in the reasons to cut the Insufficient usage _ 31%

31%

cord. This shows that price and access to new content is

the motor behind this change.

Lack of interest 31%

Same programs
brog 24%
somewhere else

Too much ads

*Results on Cord-Cutting population.



Ranking the
streaming

Any clear
winners? (SVOD) stars




Amazon Prime Video keeps on winning ground

choreograph.com

% subscribers per platform The former top 2 takes the largest hits (5 & 4%-points
(available in the household) decrease respectively).
47.2%
Netflix retains market leader position. But Disney+ loses its status as
‘best of the rest’.
Amazon Prime Video continues along the same path as last year and
.. becomes 2nd biggest platform (22%).
‘.'.’.-
* & & o
o Streamz keeps on growing steadily, with 19% of the Dutch speaking
population subscribed. Newcomer HBO Max comes in with 7%
21.7% 01 0% subscribed.
18.8%
8.3%
7.6% 7.0%
0.5% 4,9% 4.8% 4.7%
l=dddaa h_z
Netflix Amazon Prime Disney+ Streamz (N) Proximus paying Telenet paying HBO Max YouTube Be alademande  Apple TV+ VTM GO+ (N) Hulu
Video services services Premium S)

mMar-20 ®mDec-20 = Sep-21 = Apr-22 = Mar-23 = Apr-24 mMar-25

Q)

*Results on population 18-59 y.o. on active region of the platform
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Impact of HBO Max launch limited for Streamz

HBO Max subscription %
(Predictions vs. Actual)

Total % 57%

7.0%

Predicted

Actual

m Dutch = French

*Results on population 18-59 y.o.

Filtered among Streamz subscribers

(Predictions vs.

Actual)

12.6%

7.5%

Predicted

m Double Subscription

Actual

m Quitters

With 7% subscribed to HBO Max, the platform does
better than initial predictions.

For Streamz, the impact remained limited. Only 7.5% of their
(ex-)subscribers went to HBO Max. Out of these the majority
took on both subscriptions. People rather took an HBO Max
subscription on top than cancelling their current Streamz
subscription (6.5% vs. 1.0%). 4 out of 5 HBO subscribers
were recruited elsewhere.

Subscriptions (HBO) MAX (rel.)
(detailed)

17.4% 2 9%

79.7%

m External recruitment
Double subscription
m Streamz Quitter
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Churn continues to be a big issue because of nomadic
subscription, which limits streamers’ growth potential

Average churn increases further to 26%, while net
churn remains stable at 30%

Average churn increases further to 26%, while net churn
remains stable at 30%.

Netflix has highest absolute churn rate in the market. 14% of
their (ex-)subscribers have cancelled their subscription in the
last 12 months. Given their decline in subscribers, it comes to
no surprise that Disney+ has the highest (rel.) churn from the
top 4.

Last year, Netflix was the only platform with a positive
resubscription rate. Now, we notice the platform has a net

churn of -0.7%.

In both cases the French speaking population outscores the
Dutch speaking population?

*Results on population 18-59 y.o. on active region of the platform

Avr. Churn % Avr. resubscription %
(Split per region) (Split per region)

53.9%

43.4%

+5% vs. 2024

29.4% 29.4%
26.4%
22.9%
+3% vs. 2024 I
Total Dutch French Total Dutch French



Price remains the most important reason to end
subscriptions
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Platform churn indicators

Too expensive

26.4%

Pay for too many
subscriptions

24.7%

‘e’ Did not use it anymore
“2e%s2 Y 23.8%
* & & o

Not enough new

content 20.7%
Try another service ‘ 1 26% cancelled their subscription because it was
5 0 0 .
too expensive (4%-points compared to ‘24).
14.7% Price and price related elements play the most important role
Subauali here. It seems more prominent than content. People also find
t tent .
vbqualily conten 14.5% they did not use the platform anymore.
Favourite content was . .
removed - 13.2% Subquality content or the lack of new content have gained
m Apr-24 serious importance. People are looking increasingly at value for
Cirlly SMeesils et i money. 18% cancelled because they wanted to try something
watch one show 12.5% ® Mar-25 new
*Results only accounts people who cancelled their subscription to at least one platform in the last 12 months

**Motivations per subscriber. Weighted average based on number of subscribers



Streamers
growth AVOD to the

potential
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Ad revenue takes over from subscriber growth and
becomes the golden standard

US streaming ad revenue to
approach $17B, but competition

stiffens

By Adria

YouTube Advertising Revenues Surge Past $10.5B in
Latest Quarter

Warner Bros. Releases 31Full-Length
Movies on Its YouTube Channels,
Streaming for Free



Will the ad free decline open the way for AVOD?

choreograph.com

Platform choice indicators

Pri
rce 41% ’

Broad offer
e 3899
Ad free l
P 309%
0.0 ]
%%, Unique offer
R ! e 28/
o~0 |

Easy access
A 289%

]
P 21 % Price, broad offer and ad free remain the most

Multi device important drivers for platform choice

A 219
e

Regular update offer

Multiple accounts 16% Price & ‘Broad offer’ seem to have regained importance compared to
_ .. ‘24. However, there is a 10%-points decrease in the ‘ad free’
Recommendation engine 15% character.
Download and view offline e ———
AR 1A% = Mar-23 Local content keeps its steady growth and gains further importance.
Local content __ 11% Apr-24 | | . |
— = Mar-25 Are subscribers slowly adopting to their new normal and embracing
Ralings & reVIews o 8% advertising in return for other benefits?
*Results only accounts people who are subscribed to at least one streaming platform @

**Motivations per subscriber. Weighted average based on number of subscribers
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Limited AVOD availability leads to slow adoption rates

AVOD Penetration in %

65.0%
mAVOD
mSVOD _ _
Only 7% of the Belgian population have an AVOD
subscription (11% of all subscribers).
AVOD adoption comes slowly, mainly due to the limited
availability of AVOD offers in Belgium (Streamz & HBO Max
11% conv. 44% conv. 38% conv. only).
18.8% When an AVOD offer is an option, we have an average adoption
: rate around 40%. For Streamz it is even at 44%, or 4.6% of the
Dutch speaking population.
7.0% 7.0% L . .
o Adoption is higher among Dutch speaking population (9.6% vs
a 3.6%), largely because of Streamz.

Platforms should consider launching AVOD offers in our market
treQmZ HB@mQX as it seems that the potential interest is there.

*Results on population 18-59 y.o. on active region of the platform



Streamers The power of
must tv-tise live events
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Recruit and monetisation potential

Sports programming on the rise across global SVOD
services

Netflix, Home of the Binge-
Watch, Tries Something New: Live TV

After creating the market for on-demand TV, Netflix is venturing into live
programming with cooking, wrestling and football.

F X O

18 February 2025

Streaming services boost their investment in sports rights

Sports / TV channels, services, programmes / Sports sponsorship

Formula 1: Drive to Survive (ci

Netflix considers bid for F1's US
broadcast rights, media reports

Amazon Prime Video, Apple TV+, Disney+, Netflix a
the number of sports programmes across their streciiinis scrvices your it yoor wy e /01

Q1.
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Possibility to watch live-events seems to go unnoticed

Awareness Live events

5.3%  3.6%

34.6% of the Belgian population know of the
possibility to watch live events.

BUT, out of those who have heard of it, only 1 out of every 4
Belgians knows it fairly or very well (i.e. has probably ever
watched it). More specifically, 5.3% knows it “fairly well”, while
3.6% knows it “very well”.

As Netflix is the most popular and largest platform, it is in the
best position to push live-event acceptance. And its success has
already been proven in the us.

BUT, while local content has become staple, it is not reflected in
their live events (e.g. WWE, American Football, etc.). Could

local, but live or worldwide events (Olympic games) improve m Never heard of it m Yes, already heard of it

this? Yes, | know it fairly well Yes, | know it very well

@)

*Results on population 18-59 y.o.



12% of the Belgians already watched live events

Awareness 34.6%
o 0
CoreaerEiian 17.7% 1%) B Repeat Intention; 10.4%
Future Intention ; 7.3%
Penetration 11.9% (34%)
o‘e’e
:o' %’ S
otee’ Familiarity 8.9% (26%)

Live sports seem to be more popular than other types
of live events.

choreograph.com

Live sports Other live events

Out of those who know it, 1 in 4 has watched live sports via
streaming platforms, compared to 14% of them who have only
watched other live events.

25.4% 14.0%

17.7% (51% rel. on awareness) indicate consider watching live-
events (any type) in the future. Around 60% of those has already
watched it in the past (repeat intention). The remaining 40% has
never watched any live-events in the past (Future intention).

*Results on population 18-59 y.o. or filtered on people who are aware of live watching



Who can Most

challenge successful
YT7? VODs
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YouTube view

ership perceived as ‘bigg

er thanitis’in UK




BVOD platforms thrive compared to international
competitors
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Viewership in last 2 weeks

Success of local broadcasters reflected by increasing YouTube RN l
BVOD viewership 54%
.. T — l

S0 : i i - : : 42%

OGN Viewership in the last 2 weeks of the international giants has -
decreased with 6% (average), while BVOD viewership has VRT Max 330
increased with 7% (average). —

VTM GO

B —— 32 %

ALVIO RTEE T

Overall market positions stay the same. But, in line with

subscriptions, Amazon Prime has passed Streamz in viewership — 26% ’
(14% vs. 11%). Amazon seems able to convert subscribership GoPlay P
in actual viewership, while Disney+ falls to last place. PSS 23%

T T m—

Amazon Prime Video I

14% of the French speaking population has watched TF1+ in the
last 2 weeks. TF1+ kicks Streamz out of the top 10.

TF1+

YouTube is confronted with a slight decrease in viewership (56% — 14
vs 54%). We do notice that they never been able to reach their _ —

. Disney+ mApr-22 mMar-23 = Apr-24 = Mar-25
2022 level again. E—— 14 l

)

*Results on population 18-59 y.o. on active region of the platform
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Stable YouTube viewership vs BVOD year-on-year growth

YouTube viewership evolution BVOD viewership evolution

81.8%
78.8%

2022 2022
2023 2023
2024 2024
— 2025 — 2025
Last week Last 2 weeks Last month Last 2 months Last 6 months Last year Last week Last 2 weeks Last month Last 2 months Last 6 months Last year

®

*Results on population 18-59 y.o.



A neck-on-neck race ...
at least when i1t comes down to reach

choreograph.com

Total unigue viewership 2025

The strong (and growing) BVOD offer in Belgium can
not go unutilized

90.7%
, . . . 86.0%
oe’e In terms of viewership, YouTube remains the highest. But the 83.5% P 1%
:::.::Z power of our local offer has long been established, especially for TR j+14% +12%
o short term campaigns. 70.8%

+15%

On a 2-week campaign, BVOD could potentially increase unique 59.9%
reach with around 17%. Its added benefit comes from the
complementary audiences among their unique viewers. BVOD
attracts an audience that is more Dutch speaking, female,

+14%

younger and coming from higher social groups. Whereas YouTube

YouTube is more French speaking, male, 30-39 years old and ~——BVOD

coming from lower social groups. —Net reach

However, we should not underestimate the power of seasonality

and certain (temporary) shows on viewership. These could boost

BVOD viewership even further. . . . . . . .
Last week Last 2 weeks Last month Last 2 months Last 6 months Last year

©)

*Results on population 18-59 y.o.



Fighting for

Broadcasters the centre

must CTV-Ise

plece
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What’s next ?

Amazon to launch linear TV channe
Prime in Germany

PART 02 STORIES, EXPANDED TREND S

CONNECTED TELEVISION
GETS REAL SCALE

AL[ eyes on SpOFtS perfect for advertising integrations and

strong potentiol to tap into fandoms to

creote related content, such as the live

While original content ottracts viewers . i
3 e comedy show The Roast of Tom Brady

to streaming platforms, licensed content
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The CTV
opportunity

TV is an access enabler

TV is no longer just that. With % of the population adding
capacities to this ‘tool’. This goes to show that TV is an
enabler of access. The more you can get out of it, the
more you asKk it.

Have a CTV

*Results on population 18-59 y.o.

TV, 93%

% of each TV types

Smart TV, 62%




FORTUNE

The real streaming wars are not between
Netflix and Disney. Asian smart TV
makers and Silicon Valley are vying to

capture your living room-and upend
legacy media
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TV is still the
center piece

Where TV is in the household

Delivering the premium experience

But around 1 out of every 3 TV screens is placed
somewhere else or not placed at all, meaning that when
we think of the laid-back position of people sitting back on
their couches, this is less and less the case.

11%
Cord Keepers Cord Cutters Cord Nevers Silent Subscribers
| Kitchen B Bedroom m Living room Other = No TV Screen

*Results on population 18-59 y.o.
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Which devices turn

the TV smart

Google is the biggest device provider.

The biggest device is Chromecast with 30%, Android TV
is second and lastly Apple TV finished the TOP 3. These
represent already 50% of the Belgian population.
Interestingly this show that even though a Smart TV can
be connected directly to the internet, some people still
use their old devices for some features maybe? This
means that ways to connect to the internet via the same
TV screen are multiple.

*Results on population 18-59 y.o.

Devices for CTV

Other

Apple TV

Android TV

Chromecast

50%
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CTV th e g at ew ay to CTV and usage to stream

Streaming o

66%/

Using CTV as a way into streaming

For people who've changed their cable consumption, is

their CTV then used for streaming? This shows that o a2, 88%
having the means to easily access streaming services via >
their CTV is one of the most important drivers of that o 6% o7
change.

Keepers Cutters Nevers Silent

*Results on population 18-59 y.o.



The CTV

Broadcaster advertising

business case

opportunity
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CTV the advertising
opportunity

Streaming has a high reach for all Cord
positions

Streaming has become the dominant choice for Cord
Cutters and Cord Nevers, with 80% weekly reach for
streaming platforms among Cord Cutters. Meaning that
streaming (A-S-BVOD) is gaining momentum to reach
everyone.

*Results on population 18-59 y.o.

Linear TV vs AVODs weekly reach

Cord Keepers

Cord Cutters Cord Nevers

=TV mStreaming

Silent Subscribers
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YouTube & BVOD reach on CTV in Belgium

m Viewership L6M

Total CTV reach

ECTV reach
86.0%

73.6%

Max potential

69.8% CTV Reach

70% conv.

) YouTube BVOD 3 YouTube

BVOD

*Results on population 18-59 y.o.

44% of the Belgians has ever watched a BVOD platform on their
CTV screen, with 16% doing it daily.

On the contrary, 38% has watched YouTube on their CTV. 14% does it daily.

On average, people watch a BVOD platform via their connected TV around
2.5 days in a week and on average around 113 minutes per session. For
YouTube it's 2.6 days per week 102 minutes per session.

23 YouTube BVOD

14% 16%
25%

28% 35%
49%

2,5 days/week

2 ; 6 days/week

2 - 9 days/week

102 mins 113 mins



Thank you!

Question?

Tim Annoni Nicolas Jacgmin

tim.annoni@choreograph.com nicolas.jacgmin@choreograph.com

=% choreograph
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