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EMPLOYEE DEVELOPMENT AND GROWTH
Investing in the leaders

of the future

Anniek Swillens and Justin Mol began
DPG Media’s Media Executive Programme
in 2024 with an open mind. Together with
eighteen others, they spent more than

a year and a half moving through the
company and learning what it takes to
lead it as successfully as possible. “When
the time comes, we need to be ready to
say: now it’s up to us.”

Selecting a diverse group of twenty fu-
ture leaders was a conscious choice. As
the company grows, different disciplines
and generations increasingly need one
another to shape a successful future.

It was also a deliberate decision to in-
clude ten men and ten women, in order
to experience in practice what a mix of
feminine and masculine qualities can
bring, and to invest in a more diverse
composition at the top of the company.
“Building future and balanced leadership
for the organisation in this way is essen-
tial,” says Mol.

For a year, the group worked through
four modules. They started with Leading
self and others, which examined the per-
sonal leadership of each participant and
the interaction within the group. This was
where they discovered that everyone
leads in their own way. “Some people are
soft leaders, while others take the lead
from the front,” says Swillens. “It’s pre-
cisely these different styles that are need-
ed in the kind of company we are.”
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The ten women and ten men also im-
mersed themselves in the modules
Leading business and Leading DPG
Media. These focused on collaboration
and effective communication to enable
company-wide decision-making and ex-
ecution. All aspects of the organisation
were covered, from finance and editorial
to marketing and sales.

By exploring one another’s expertise,
they came to understand each other
better and better. “Everyone contributed
the challenges from their own discipline.
Because we spent a lot of time together,
we also had deeper conversations, result-
ing in a kind of openness,” says Swillens.
“This included the freedom to clash, but
in a safe environment,” adds Mol. Barriers
gradually disappeared and everyone in
the group was able to make their voice
heard. This is exactly what helped them
move forward.

The final module focused on innovation.
The need for the company to keep inno-
vating is obvious. To gain inspiration, the
group visited Adobe, Amazon Music and
The Wall Street Journal, among others.

“As future leaders, the experiences from
this programme allow us to shape and
communicate a shared perspective for
DPG Media,” says Swillens. Mol adds:
“The world is coming at us fast, and when
the time comes, we need to be ready and
able to say: now it’s up to us.”

ESG

Development and growth of

employees

FIGURES

e A total of 1,397 training courses were available in
2025, of which 475 focussed on digital transfor-
mation, 464 on leadership and 458 on profession-
al skills.

e In 2025, colleagues completed a total of 51,939
hours of training, of which 20,613 on digital
transformation, 17,031 on professional skills and
14,295 on leadership.

The figures above exclude RTL Nederland. RTL Nederland will be included
in these figures from the 2026 annual report onwards.

ACHIEVEMENTS

¢ In 2025, the advanced leadership programme was
fully renewed. Two new groups have now started
this new programme. Through inspiring training
days, practical exercises, personal coaching and
peer learning, leadership is firmly embedded in
practice. This ensures that our leaders continue to
develop on themes that directly contribute to their
daily practice and to the organisation as a whole.

e In its training courses, the Academy increasingly
connects people from different parts of the com-
pany, so that colleagues who may not meet in
their daily work still get to know one another and
learn from each other. The Academy also makes
frequent use of internal specialists on innovative
themes such as Al This cross-pollination enables
us to develop even more relevant training courses,
for and by our own colleagues.

¢ To continuously safeguard the quality and depth
of our independent journalism, the Campus made
targeted investments in more customised develop-
ment programmes. Under the guidance of expert
Henk van Ess, eleven editorial teams received ad-
ditional, intensive and fully tailor-made training
courses on responsible use of Al in journalistic re-
search. By deliberately choosing small groups for
these full-day sessions, we were able to guarantee
maximum individual attention and build specific
investigative skills among our journalists.
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expanded into the Netherlands.

In close collaboration with
training partners 42 Belgium
(Belgium) and Codam (the
Netherlands), we create oppor-
tunities for motivated students
from diverse backgrounds.
Professionals reorienting their
careers and young people enter-
ing tech outside traditional edu-
cational pathways often bring a
broad range of experiences and
perspectives.

88 | ANNUAL REPORT 2025 | DPG MEDIA

THE PARTICIPTTS OF THE DEVELOPER ACADEmDPG MEDIA.

GIVING BACK TO SOCIETY
Nurturing new tech talent with our expertise

With the Developer Academy, DPG Media lowers the threshold of
the labour market for diverse tech talent entering the field from
other backgrounds. The second cohort of this traineeship started in
September 2025, and last year the initiative crossed the border and

Entrants through 42 Belgium or
Codam do not need diplomas
or prior education, and the pro-
grammes themselves are free
of charge for participants: DPG
Media and other partners fully
cover the costs and facilities.

Throughout the programme,
trainees are intensively supported
by experienced DPG Media tech
professionals. With the guidance

of a buddy, they turn the theoret-
ical knowledge they acquire into
concrete practical experience in a
complex digital environment.

After successfully completing the
programme, trainees have the
opportunity to take up a perma-
nent position within our teams,
where their continued develop-
ment as tech professionals takes
centre stage. In doing so, we not
only strengthen the company’s
innovative capacity, but also
take responsibility for lowering
barriers for diverse talent in

the labour market. A person’s
commitment and talent should

determine their opportunities,
not whether they have followed a
traditional career path.

This is exactly what Karin Beutels
finds so valuable about this in-
itiative. Closely involved in the
Academy through the Talent
Team (People & Sustainability),
Beutels says: “The most reward-
ing thing about the Developer
Academy is seeing how motivat-
ed talents, with the right support
and a healthy dose of personal
commitment, only need a very
short time to grow into valuable
colleagues who truly make a dif-
ference in our teams.”

ACHIEVEMENTS

¢ In Amsterdam, DPG Media provides a
safe home for 80 independent journal-
ists from Russia. Journalists from The
Moscow Times, TV Rain and Meduza
are based in DPG Media’s Amsterdam
office. Being here allows them to contin-
ue doing their work independently and
freely.

In addition to making news widely ac-
cessible to students, DPG Media donates
5,000 free newspaper subscriptions
every year to people in the Netherlands
and Flanders who would otherwise be
unable to afford one. This ensures that a
vulnerable group in society remains well
informed.

In 2025, JOE raised €1,623,425 with
‘Pakje van je Hart’. Thanks to this
heart-warming campaign, thousands of
children growing up in vulnerable situa-
tions in Flanders still received a present
under the Christmas tree.

As a partner of Children’s Book Week
and the Children’s Jury, DPG Media
contributes to reading enjoyment among
children in the Netherlands. With De
Grote Kinderboekenzoeker, thousands
of children found their favourite book,
with special attention for children with
dyslexia or for whom reading can some-
times be difficult.

DPG Media strongly values the mind-
set of elite sport. As a member of the
TeamNL business pool, DPG Media sup-
ports elite athletes in making the transi-
tion to the labour market and building

a sustainable career alongside and after
their sporting careers.

The Sidekick Sam Academy supports
Flemish teachers in strengthening the
mental resilience of young people. By the
end of 2025, more than 8,500 teachers
had already registered on the platform.
The Academy is supported by wellbeing
and education experts, including ambas-
sador Professor Dirk De Wachter.

RTL Boulevard organised an action
week together with the Armoedefonds.
The goal was to help 6,000 people living
in poverty get through the winter with
warm essentials. This was achieved:
thanks to many donors, 6,223 people
were helped.

ESG

The newsgaper at the

heart of t

e neighbourhood

Bringing the news closer to people: this is the goal of the collaboration

that DPG Media has entered into with provinces and municipalities in the

Netherlands. People can now read the newspaper free of charge every day in

hundreds of community centres.

What started as a modest initiative
was further expanded in 2025. DPG
Media, four provinces and a large
number of municipalities have now
joined forces to close the gap in news
consumption. In this way, reliable
news is made accessible to everyone,
regardless of financial means.

In Rotterdam, 53 community centres
are participating. In the provinces of
Zeeland and North Brabant, 310 of
them joined the kick-off. Together with
the hundreds of locations in the prov-
inces of Gelderland and Overijssel
that had already started earlier, the
project now reaches 775 community
centres across the country — and that
number continues to grow.

DPG Media makes titles such as
PZC, Eindhovens Dagblad and De
Gelderlander available at a reduced
rate, while local authorities facilitate

-k\u 3

the initiative. This ensures that resi-
dents who cannot easily afford a sub-
scription always have access to quality
journalism. Research by Radboud
University underlines the social value
of this: reading a regional newspaper
increases people’s connection to their
local environment and stimulates dia-
logue within communities.

“By bringing the newspaper to places
where people come together, we
reduce the divide in society and keep
news accessible to everyone,” says
Allard Besse, director of AD and the
regional newspapers. “The ambition
is for even more cities and provinces
to join,” adds Vincent Mostard, who
maintains contact with municipali-
ties and provinces on behalf of DPG
Media. “In this way, we continue to
build an informed and engaged so-
ciety together, directly through the
community centres.”

YILDIRIM, HASSAN AND JASAR (FROM LEFT TO RIGHT) IN THE COMMUNITY CENTRE IN
ROTTERDAM-WEST, WHERE AD REGIONAL EDITOR-IN-CHIEF PAUL VAN DEN BOSCH AND
ALDERMAN FAOUZI ACHBAR (STANDING ON THE RIGHT) DELIVERED THE FIRST NEWSPAPERS.




FOR STUDENTS

Since October 2025, all students aged 16 to 25 in the
Netherlands and Belgium have been able to take out a free
digital subscription to DPG Media’s news brands. Within a few
weeks of the launch, there were already 80,000 subscribers.
Reliable, quality news matters to young readers.

{2 . IRENE COSTERA MELJER,
CX g 4 ¥4 EMERITUS PROFESSOR OF

I JOURNALISM STUDIES AT VRIJE
UNIVERSITEIT AMSTERDAM:
“The current generation has grown up in an
ecosystem of social media such as TikTok
and Instagram. News is readily available
there, mixed in with entertainment. To
break this habit, offering the product for
free is a necessary first step. Young people
need to become aware of the limitations

of their current news consumption. At the
moment, an algorithm primarily designed
to hold their attention determines what they
see. With this initiative, DPG Media can
help young people regain control of their
news consumption, returning autonomy to
the user.”
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JONAS LIPS (27), JOURNALIST AT
HLN AND VTM NIEUWS:

“Qver four years now, I’ve been
bringing news tailored to young
audiences on TikTok. When they approach me
in the street, I notice how strong their appetite
for news is. Just as often, they tell me that the
paywall in news apps is a real barrier for them.
We want to remove that barrier. Social media
are fantastic channels to reach young people,
but unfortunately they’re also places where
fake news spreads rapidly. Research shows

that young people find it difficult to distinguish
real from fake. Now they have direct access to
high-quality, reliable journalism. I believe that
well-informed young people become not only
smarter, but also stronger and more critical.”

4 SARAH CAMMAERTS (22),

..I'.;, INTERNATIONAL POLITICS
STUDENT:

“As a student, reliable
news isn’t a luxury, but a necessity. The
constant changes in the world have a
direct impact on my studies and my daily
life. T consume news in different ways:
quickly, through updates on social media,
and in-depth, through traditional news-
papers and TV news. [ am very alert to
fake news and only rely on established
sources. The free student subscription is
crucial for me: it ensures that ’'m always
thoroughly and reliably informed. This
allows me to engage with news even more
consciously.”

ACCESS TO ALL TITLES
Students can obtain their free
subscription using their student ID.
Once they subscribe to one news
title, they gain digital access to all
DPG Media news brands. In the
Netherlands, these are de Volkskrant,
AD, Trouw, Het Parool, BN
DeStem, Brabants Dagblad, ED, De
Gelderlander, PZC, de Stentor and
Tubantia. In Belgium, they are HLN/
Het Laatste Nieuws and De Morgen.
The subscription remains active for
the duration of their studies.

4 PIETER KLOK (53), EDITOR-IN-
W3 : CHIEF OF DE VOLKSKRANT:

. / “We’re very pleased with this
N» initiative. Not only because
we’ve traditionally been a student newspaper,
but above all because it’s vital for democra-
cy that young people have access to reliable

information.”

LIESBETH HERMANS, PROFESSOR
| OF CONSTRUCTIVE JOURNALISM
AT WINDESHEIM UNIVERSITY OF

APPLIED SCIENCES:
“My research shows that young people are
once again becoming interested in news about
societal issues, but they tend to lose that in-
terest because of how the news is presented.
Young audiences want less focus on what
goes wrong, more attention to possible solu-
tions and perspectives, and above all stories
in which they recognise themselves and their
world.”
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FINANCIALS

“Debt reduction
is ahead of
schedule”

FINANCIALS

Solid resulls and
strong free cash flow

The acquisition of RTL Nederland
was by far the most significant
financial event of the year and lifted
revenue above €2 billion. Debt
reduction is ahead of schedule,
explains CFO Piet Vroman (58).

he most important event of the past year,

also from a financial perspective, was the

acquisition of RTL Nederland on 1 July

2025. In the income statement, the results
of this company were included in the consolidation
for the second half of the year. During that period,
the acquired activities contributed €338 million in
revenue, versus €643 million on a full-year basis.
The EBITDA contribution amounted to €87 mil-
lion, versus €159 million on a full-year basis. The
EBITA contribution was €63 million, versus €133
million on a full-year basis, and was negatively
impacted by €29 million due to acquisition-related
costs in the consolidation.

As a result of this acquisition, the group achieved
consolidated revenue of €2.054 billion in 2025.
Organically, revenue grew by 1% over the past
year. Readership revenue increased by 2% to €828
million, mainly driven by higher revenue from news
media. At magazines, readership revenue declined
slightly. In streaming, consumer revenue amounted
to €84 million, primarily driven by Videoland sub-
scription revenue in the second half of the year.

Advertising revenue came in at €753 million, of
which €200 million was attributable to the RTL ac-
quisition. Organically, advertising revenue declined
by 2%. Radio and digital revenue drove growth,

which was offset by a decline in print and linear TV
revenue. Digital and audiovisual advertising now
account for more than 90% of total advertising
revenue.

Affiliate and classifieds revenue grew by 4%, thanks
to growth at Independer and Tweakers. Revenue
came in at €121 million last year. At the end of
2025, the stake in Automotive MediaVentions was
sold. As a result, these activities have been reported
as discontinued operations in the income statement
since January 2024.

The group’s EBITDA amounted to €440 million last
year, representing 21.4% of revenue. Of this €440
million, 71% was generated in the Netherlands and
29% in Belgium. Depreciation totalled €100 mil-
lion, of which €22 million related to acquisitions.
EBITA came in at €339 million. The result from
participations was roughly break-even.

Less financial expenses (€25 million) and corpora-
tion taxes (€76 million), the result from continued
operations amounted to €238 million, an increase
of 31%. The result from discontinued operations
totalled €151 million for the year. Final net profit
amounted to €389 million. Group equity grew to
€1,478 million, or 45% of total assets.

Net operational free cash flow after tax amounted
to €343 million. Net investment cash flow was
€988 million, of which €43 million related to
CapEx investments.

In 2025, free cash flow once again enabled rapid
debt reduction. Just six months after the largest ac-
quisition in DPG Media’s history, net financial debt
has already been reduced to 1.4 times EBITDA.
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FINANCIAL STATEMENTS
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DPG Media: 35 years of growth in revenue and returns

EBITDA

Operating income

IN EUR MILLIONS
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2005

2010

2015

2020

IFRS from 2021. Adjusted from 2024 to reflect the discontinued operations of Automotive MediaVentions.

FINANCIAL STATEMENTS

Consolidated mcome statement (in K EUR)

Revenue

Other operating income

Revenue and other operating income
Production and transmission costs
Services and miscellaneous goods
Personnel costs

Other operating expenses

Operating result before depreciation, amortisation and impairment
EBITDA margin

Depreciation, amortisation and impairment of fixed assets

Impairment of current assets

Operating result

Financial result

Share in the results of participating interests according to equity method
Pre-tax result

Deferred taxes

Cash taxes

Result from continued operations
Attributable to:

The Group

Minority interests

Result from discontinued operations

Result of the financial year

*2024 has been revised for the figures of Automotive Mediaventions to reflect results from discontinued operations

2024 2025
1,653,138 2,004,819
52,245 48,861
1,705,384 2,053,681
-205,525 -326,983
-650,676 -698,431
-504,843 -583,830
-3,183 -4,563
341,156 439,873
20.0% 21.4%
-72,708 -100,622
679 100
269,127 339,351
-14,380 -25,073
-12,645 -221
242,103 314,057
2,637 4,334
-57,763 -80,360
181,702 238,031
181,702 238,031
0 0
91,023 150,960
272,725 388,990
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FINANCIAL STATEMENTS

Segment reporting

FINANCIAL STATEMENTS

(in KEUR) Belgium The Netherlands Eliminations Total
2024 2025 2024° 2025 2024" 2025 2024" 2025
Revenue 685,944 690,119 1,087,512 1,442,656 -120,317 -127,957 1,653,138 2,004,819
Other operating income 51,294 49,902 25,659 22,070 -24,707 -23,110 52,245 48,861
Revenue and other operating income 737,237 740,021 1,113,171 1,464,727 -145,024 -151,067 1,705,384 2,053,681
Production and transmission costs -140,868 -135,184 -73,586 -201,116 8,929 9,317 -205,525 -326,983
Services and miscellaneous goods -307,118 -317,257 -479,701 -522,890 136,143 141,715 -650,676 -698,431
Personnel costs -154,420 -157139 -350,423 -426,777 1 86 -504,843 -583,830
Other operating expenses -1,562 -1,371 -1,573 -3,140 -48 -51 -3,183 -4,563
Operating result before depreciation, amortisation and impairment 133,268 129,070 207,888 310,804 0 0 341,156 439,873
Depreciation, amortisation and impairment of fixed assets -38,205 -37.322 -34,503 -63,300 0 0 -72,708 -100,622
Impairment of current assets 673 101 6 Al (0] 0 679 100
Operating result 95,736 91,849 173,391 247503 0 0 269,127 339,351
Financial result -1,545 -3,261 -12,835 -21,812 0 0 -14,380 -25,073
Share in the results of participating interests according to equity method -12,594 -338 -51 117 0 0 -12,645 -221
Pre-tax result 81,597 88,249 160,506 225,809 0 0 242,103 314,057
Deferred taxes 223 1914 -2,860 6,248 0 0 -2,637 4,334
Cash taxes -17,283 -14,139 -40,480 -66,222 0 0 -57,763 -80,360
Result from continued operations 64,537 72,196 117166 165,835 0 0 181,702 238,031
Attributable to:
The Group 64,537 72,196 117,166 165,835 0 0 181,702 238,031
Minority interests 0 0 0 0 0 0 0 0
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*2024 has been revised for the figures of Automotive Mediaventions to reflect results from discontinued operations
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FINANCIAL STATEMENTS FINANCIAL STATEMENTS

Consolidated balance sheet Consolidated statement of cash flows

Assets (in KEUR) 31Dec 2024 31 Dec 2025 Liabilities (in KEUR) 31Dec 2024 31 Dec 2025 (in KEUR) 2024° 2025
Intangible assets 101,183 416,727 Share capital 190,000 190,000 Operating result 269,127 339,351
Goodwill 884.444 1653.260 Reserves, retained profits and translation differences 924,157 1,287,613 Lzl et e el e e b et e [l Dtpez
’ e Impairment of current assets -679 -100
Tangible fixed assets 218,616 214,875
User rights to leases 60786 72013 Equity attributable to the Group 1,114,157 1,477,613 Operating result before depreciation, amortisation, impairment and facilities 341,156 439,873
Financial assets 4,218 4,714 Minority interests 4779 0 Share-based remuneration 5,004 8,051
Deferred tax assets 15,661 49,505 ' Changes to facilities and personnel obligations -4,848 5,387
Investments accounted for using the equity method 81,416 86,492 Total equity 1,118,936 1,477613 Changes to working capital 23772 -41792
Fixed assets 1,366,322 2,497,585 Bonds 233568 83.800 Cash flow from operations (discontinued operations) 7377 6,017
Bank loans 75000 507530 Cash flows from operations before income tax 372,462 417536
Inventory 90,309 211,328 Lease obligations 50,698 55,778
T aia eaEb s 310,235 431,440 Facilities and personnel obligations 32,708 49,563 Income taxes paid -60,017 74,903
Derivative financial instruments 7372 1574
Tax assets 1,033 370 Tad o S other ablisati 16288 46006 Net cash flow from operations 312,445 342,633
Other current assets 1,462 1,702 fade payables and other obligations ! '
St T " o 0 Deferred tax liabilities 16,014 98,339 Acquisition of subsidiaries -1,109,224
erivative financial Instruments Acquisition of other entities -1,340 0
Cash and cash equivalents 334,681 88,423 Total long-term debt 431646 842,590 Income from divestments 100,988 156,900
Deferred costs and income obtained 37,392 50,138 Ferluei o sl e A s
Payments for intangible assets -33,202 -31,399
Bonds 149,923 Financial income received 4,611 7722
Current assets 775,289 783,401 Lease obligations 16,186 20,521 Cash flow from investing activities (discontinued operations) 2,162
Bank loans 16,667 79,345
Net cash flow from investing activities 31,851 -988,275
Assets 2141612 3,280,986 Facilities and personnel obligations 3,430 8,034
Derivative financial instruments 387 Income from loans 83,800 790,000
Accounts payable 293,233 355,248 Loan repayments -43,333 -294,792
Tax debts 7740 12535 Lease payments -17,652 -19,915
' ' Loans with affiliated parties -6,459 -1,500
Other taxes, personnel remuneration and social security 112,774 184,104 Financing costs paid 17321 -30,980
Other current liabilities 2,560 2,724 Incoming/outgoing joint venture dividends/minority interests 5,520 3,570
Attributable costs and deferred income 138,439 147962 Dividends paid -40,000 -40,000
Cash flow from financing activities (discontinued operations) -4,682 -7,000
Total long-term debt 591,030 960,783 Net cash flow from financing activities -40,128 399,383
Total debt (long and short term) 1,022,676 1,803,373 Net cash flow 304,168 -246,259
o Cash and cash equivalents at the start of the financial year 30,514 334,681
Liabilities 2,141,612 3,280,986 Cash and cash equivalents at the end of the financial year 334,681 88,423
Net inflow/outflow of cash and cash equivalents 304,168 -246,259
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“Our people
are the heart
of our
company”

FINANCIALS

A POWERFUL
NEW BALANCE

The past year marked a fundamental transformation in the histo-

ry of DPG Media. With the successful acquisition and integration
of RTL Nederland, we have grown in size, but more importantly
increased our versatility. The days when we were primarily a news-
paper publisher are definitively behind us. Today, we are a company
in which publishing, audio and video stand side by side as equal pil-
lars, supported by strong Online Services. It is this combination that
creates a powerful new balance.

This evolution into a broad news and entertainment company is

a deliberate choice. In a world that is changing faster than ever,
standing still is not an option. By strengthening our presence across
news media, magazines, radio, television, streaming and online ser-
vices, we remain relevant in the daily lives of millions of people. At
the same time, we remain resilient should one part of the business
underperform.

With the acquisition of RTL Nederland, we welcomed more than
800 talented new colleagues. Successfully bringing together different
cultures — from the familiar newsroom floor to the dynamic tele-
vision studio — requires genuine connection and a strong focus on
people. The Board of Directors has observed with admiration how
our colleagues in Belgium and the Netherlands continue to be driv-
en by their passion for quality and have jointly shaped the new DPG
Media. They are the heart of our company.

This is also reflected in a solid financial foundation this year. In a
market where international tech players compete successfully for
attention, a healthy result is the primary guarantee of our editorial
and creative independence. The figures for 2025 confirm that our
strategy is delivering results: we are the strong local player in the
Low Countries.

It is therefore with great pride that I present the financial statements
for 2025. I’d like to express my sincere thanks to all our employees.
Through their dedication and commitment, they continue to build
the media of the future every day.

Ludwig Criel
Chairman of the Board of Directors

CORPORATE

(GOVERNANCE

BOARDS OF DIRECTORS

GROUP

BOARD OF DIRECTORS

Ludwig Criel Christian Van Thillo
Chair Member, Lxecutive
Chairman

Bernadette de Bethune Emmanue|IVan Thillo
Member Member

leko Sevinga Jan Louis Burggraaf
Member Member

Christophe Convent Jeanine van der Vlist
Member Member

Jan van Dun
Member

GENERAL

DPG Media has two supervisory bodies. The Board of Directors

oversees the entire group. In the Netherlands, the Supervisory
Board oversees our Dutch operations, DPG Media’s Executive
Committee provides day-to-day central management for all of

DPG Media’s activities.

NEDERLAND

SUPERVISORY BOARD

Anita Nijboer
Chair

Ludwig Criel
Member

N

\‘-—'

€lo

Annetje Ottow
Member

leko Sevinga
Member

Jeanine van der Vlist
Member

EXECUTIVE COMMITTEE

Erik Roddenhof Piet Vroman
CEO CFO

Melanie van Hemert Bert Willemsen
CPO (People & CLO News Media
Sustainability) & Magazines

A
Sven Sauvé Dirk Lodewyckx
CEO Audio & Video CEO Radio

Felix Tenniglo Frank Mathys
CEO Online Services Chief lechnical Officer

Stefan Havik
Chief Digital Officer
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INTERVIEW

INTERVIEW

A quiel force

BEHIND THE SCENES

Christophe Convent (67), the group’s
Secretary-General, is stepping down
after nearly forty years with the
company. Frits Campagne, former CEO
of DPG Media Netherlands, conversed
with him.

Christophe, what does a Secretary-General do?

“That varies from company to company. I’ve always kept
my distance from operational matters and focused mainly
on non-recurring issues. These include acquisitions, of
course, but also the group’s structure from both a financial
and tax perspective, as well as oversight of legal matters,
from contracts to disputes.”

How did you and Christian get started together?

“I began my career at an American investment bank,

in Brussels and London, where I was often involved in
refinancing companies in difficulty. In 1987, my father-
in-law — Christian’s father — asked me for advice, as

the businesses weren’t doing well. One thing led to
another and I started in September 1987. At the time,
Christian was still in the US completing his MBA at Duke
University, and he joined us the following year.”

What saved the company in the early 1990s?

“At that time, it was not really a company but a patch-
work of businesses, with no structure whatsoever. There
was no management reporting, let alone consolidated
financial statements. The first consolidation drawn up in
1989 was nothing short of catastrophic: deep losses and
far more debt than equity.

“We had to restructure very rigorously and focused en-

tirely on the two main titles: Het Laatste Nieuws and Dag
Allemaal. By 1991, we were back in the black, which allowed
us to fundamentally redesign the group’s shareholder struc-
ture the following year. That is when De Persgroep was creat-
ed as a holding company above the publishing businesses.

“Gradually, we were able to consider acquisitions.

After some disappointments — Het Volk and Gazet van
Antwerpen, to name two — we succeeded in 1998 in
increasing our stake in VIM to 50%, in a joint venture
with Roularta. That was the first major step in the further
expansion of the group.”

How did acquisitions come about? Did you draw up a list,
or did they present themselves?

“In most cases, these opportunities presented themselves
naturally, and they were almost always companies in diffi-
culty. We worked very systematically and always relied on
external professionals to map out the risks as thoroughly
as possible. Piet Vroman was responsible for the due dil-
igence, I usually handled the negotiations, and once the
acquisition was completed, Christian and his team were
ready to integrate it into the group as quickly as possible.
A strong focus on execution — I’'m sure you recognise that.”
What role did passion for media play, and how did that
combine with the business side?

“Passion for media has always been, and remains, the
driving force behind our company. Credit where credit

is due: Christian embodies that passion in everything he
does. What is exceptional is that he combines this with
outstanding entrepreneurial qualities. He’s always looking
for the best talent to surround himself with, across all
parts of the company.”

ANNUAL REPORT 2025 | DPG MEDIA 1103



INTERVIEW

Why did De Persgroep expand into the Netherlands,
and how did it grow so strongly there?

“We started in Amsterdam in the autumn of 2002, be-
cause the opportunity with Het Parool presented itself
there. This city newspaper wasn’t very large, but it did
allow us to learn a great deal about the Dutch media
market. And let’s be honest: it is not far away, the
language is almost the same, and it is a pleasant place
to do business — not least because the market is nearly
three times the size of the Flemish one.

“With that first acquisition, we also established our
reputation as a media company in the Netherlands.
In 2005, Radio Noordzee followed, which soon be-
came Qmusic, and in 2009

PCM, the publisher of AD, de

Were there also major opportunities that were missed?
“I see only one, and surprisingly that’s RTL
Nederland. In 2021, that transaction failed in a rather
painful way — at least for us — but at the end of 2023
we managed to redeem ourselves by approaching the
negotiations in a completely different way. Even then,
it still took another year and a half to obtain approval
from the competition authorities.”

RTL Nederland was the latest acquisition and also the

largest. Does that mean we’ve come full circle? Or is

there another major step ahead for the company?

“It’s true that RTL is by far the largest transaction

DPG Media has ever carried out. But it’s also a high-
ly profitable company, with
strong brands and a great deal

Volkskrant, Trouw and, at the /
time, NRC Handelsblad. That
company was on the brink of

N\ of human talent. Now that
we’re also active in audiovisual
media in the Netherlands,

bankruptcy. We gained control %ny ne xt it does feel like we’ve come

by carrying out a major capital

full circle — at least within

increase to prevent insolvency. m aj 0or S tep the Dutch-language markets.

It was, in fact, quite a bold

Any next major step for DPG

transaction, but it truly put us wou[d kave Media would have to take

on the map in the Netherlands

place in another language

— we suddenly became the to take pla ce area.”

market leader in the newspaper

» N 1 ibe DP
sector. N aAno th er Would you describe DPG

Media as a typical family

Which transactions are you l an gu a g e areda » business? Do you think the

most proud of?
“I still look back very fond-
ly on the one involving Het O

company will ever be sold?
“DPG Media may have a
y closed shareholder structure,

Parool. Not only because
it was our first acquisition
abroad, but also because we met such wonderful peo-
ple there who played a key role in our further growth.
Isn’t that right, Frits?

“But PCM is something I am particularly proud of,
because it was such a complex transaction, both legal-
ly and financially. The restructuring of PCM required
blood, sweat and tears, but it laid the foundation for
DPG Media’s success in the Netherlands.”

Are there any transactions you regret?

“No, I don’t regret any acquisitions, fortunately, but
there is one I would approach differently today. With
VNU Media, we effectively invited ourselves — or
rather imposed ourselves. In hindsight, that wasn’t my
best experience, and not something I’d repeat.”
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but it’s anything but a typical
family business. Christian, Piet
and I have always wanted to ensure that the group is
run as if it were a listed company. That’s why we have
been publishing an annual report for the last 25 years.

“In 2000, we briefly considered listing the company,
but the dotcom crisis put an end to those plans. And
it’s a good thing it did, because the financial markets
wouldn’t have understood why we kept acquiring
loss-making publishing companies.

“I consider a sale of DPG Media highly unlikely; the
ties to the company and its media brands are simply
far too strong.”
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