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[bookmark: _heading=h.6j09ypr7h16z]1. Introduction

The digital entertainment industry has undergone a profound transformation in recent decades, becoming a central mode of audiovisual consumption. During its expansion phase, the SVOD (subscription video on demand) model helped generalizing on-demand access to extensive catalogs and normalizing intensive consumption practices such as binge-watching. However, as the market reached maturity, competitive dynamics and the pressure for profitability have reconfigured the economic incentives of SVOD: net subscription growth tends to decelerate, content costs remain high, and there is an increasing need to diversify revenue beyond monthly fees.

This phenomenon, exacerbated by growing competition and constant pressure on profit margins, has prompted streaming giants to reconsider their monetization strategies, marking a fundamental transition toward hybrid models that incorporate advertising: AVOD (Advertising Video On Demand) and HVOD (Hybrid Video On Demand).

1.1. Context and evolution of streaming
The genesis of streaming dates back to the promise of unlimited access to a vast catalog of content, freeing consumers from the constraints of traditional linear programming. This shift was driven by improvements in internet infrastructure and the technological capacity to deliver high-quality video on demand. Netflix, with its SVOD model, was the flagship of this first wave, building a base of millions of subscribers worldwide and setting a new standard in the distribution of audiovisual content. Other players such as Prime Video, Disney+, and HBO Max followed suit, investing heavily in original content and licensing to attract and retain audiences.

The COVID-19 pandemic acted as an unexpected catalyst for the industry, accelerating the adoption of streaming services as people sought home entertainment, which translated into a substantial increase in the number of subscriptions.

For the sake of terminological consistency, HBO Max is used to refer to the Warner Bros. Discovery platform. 

1.2. The SVOD paradigm and its limitations
The SVOD business model is based on recurring revenue from fixed subscription fees, offering an ad-free experience in exchange. Although this value proposition was highly attractive in its early stages, as it matures within the natural cycle of a consumer service, it is facing growing limitations.

Firstly, the SVOD market has reached a saturation point in many key regions. This is reflected in a slowdown in subscriber growth and an increase in the "churn rate" of 23% between 2021 and 2024. "Subscription fatigue" has become a notable phenomenon, as 60% of consumers feel overwhelmed by the number of available platforms and the cumulative costs of multiple subscriptions, which rose by an average of 25% in 2023 (CivicScience, 2023; Simon-Kucher & Partners, 2024; ThinkBRG, 2024).

Furthermore, production costs for high-quality original content have skyrocketed, with platforms investing billions of dollars in creating exclusive series and films to attract and retain users. Hesmondhalgh (2019) warns that cultural industries take on significant risks due to high production costs and the unpredictability of demand. This is driving platforms to seek other revenue streams.

The need for profitability in an environment of massive investment and fierce competition has called into question the long-term sustainability of the pure SVOD model. For example, in 2022, Netflix experienced a loss of over one million subscribers and a 40% drop in its stock market value—a clear sign of market pressure (García-Chamizo and Miranda, 2022).

1.3. The Transition toward AVOD and HVOD
According to ThinkBRG (2024), "more than 40% of consumers have switched to an ad-supported plan." The AVOD model is based on offering content for free or at a reduced price in exchange for viewing advertisements, while HVOD combines a subscription with the inclusion of pre-roll, mid-roll, and post-roll ad breaks at a lower cost than an ad-free subscription. This shift represents a direct response to the need to diversify revenue and attract a more price-sensitive consumer segment.

Netflix, which for years maintained an ad-free SVOD positioning, introduced its "Basic with Ads" plan on November 10, 2022, incorporating a pricing tier with ad inventory as a mechanism for segmentation and revenue diversification. In Spain, the platform retired the Basic Plan (ad-free) for certain users starting in September 2025, shifting demand toward ad-supported alternatives or higher-priced plans with the goal of simplifying the offering and strengthening the hybrid model as a revenue source (Redacción PRNoticias, 2025).

Prices for the observation period (2025) of ad-supported streaming platforms in Spain show a clear commitment to accessible models. Prime Video is included in the Amazon Prime subscription, which costs €4.99/month or €49.90/year, with an option to remove ads for an additional €1.99 per month. Disney+ offers its ad-supported plan for €5.99/month, while HBO Max maintains its basic ad-supported plan at €6.99/month (Redacción PRNoticias, 2025; Amazon Ads, 2024; Europa Press, 2023; HBO Max España, 2025).

In Table 1, it can be observed that the price difference between the most affordable plans of the four major platforms in Spain fluctuates by barely two euros in monthly payments.












Table 1. Ad-supported plans on streaming platforms in Spain, 2025
	
	Platform



	Plan Name
	Price
	Key Features

	
Netflix
	
Standard with ads
	
6,99 €
	HD quality, 2 simultaneous devices, includes advertising during playback.

	
Prime Video
	Prime Video with ads
	Included with Prime (€4.99/mo)
	Limited ads, premium content, additional payment option to remove ads

	
Disney +
	Standard with ads
	5,99 €
	Full HD quality, 2 simultaneous devices, no downloads, includes advertising.

	
HBO Max
	Basic with ads
	6,99 €
	Full HD quality, 2 simultaneous devices, pre-roll and mid-roll ads.


Source: Own elaboration.


There is no consensus within the industry regarding how much AVOD revenue will grow in 2026. While Digital TV Research (2021) projected that AVOD revenue would grow by 144% globally, reaching 54 billion dollars, ThinkBRG (2024) pointed toward single-digit growth in streaming advertising revenue for 2025 and 2026.

1.4. Relevance and Justification of the Study
The strategic migration of major SVOD platforms toward alternative models—which either include a set number of ads per hour or combine them with a lower monthly subscription fee—represents a radical shift in the digital entertainment landscape. It is essential to understand the economic impact of this evolution on the audiovisual industry as a whole, including content providers, advertisers, and, of course, consumers.

This study is justified by the urgent need to identify the economic factors driving this metamorphosis toward a commercial or mixed streaming model, as well as its potential direct and indirect consequences. It addresses the increase in revenue for platforms through advertising and how this affects user experience, subscriber retention, and positioning within a fragmented and hyper-competitive market. Its relevance lies in providing a comprehensive view of the economic and market forces reshaping the future of audiovisual consumption, offering valuable insights for both academics and professionals.

Objective and Research Questions. The general objective of this paper is to comparatively evaluate the economic impact of adopting ad-supported plans (AVOD/HVOD) on Netflix, Prime Video, Disney+, and HBO Max, focusing on their interaction with pricing strategy, user acquisition/retention, and competitive positioning. The following specific objectives are proposed:

(O1) Identify the economic factors driving the transition from SVOD to AVOD/HVOD.
(O2) Compare advertising implementation strategies.
(O3) Discuss the implications for model sustainability and competition in mature markets like Spain.
From these, the following research questions are derived:

RQ1: What economic factors explain the transition toward ad-supported models across the four platforms?
RQ2: What strategic similarities and differences exist in terms of pricing, plan design, and monetization logic?
RQ3: What conditions favor the sustainability of AVOD/HVOD in the short and medium term?

As a working hypothesis, the following are proposed:

H1: The adoption of ad-supported plans is associated with greater revenue diversification and facilitates price segmentation in contexts of subscription fatigue.
H2: In mature markets, competitive advantage depends not only on price but on the combination of ad inventory, content exclusivity, distribution alliances, and brand building.

[bookmark: _heading=h.2j7ndgrxq1v]2. Theoretical framework

The rise of streaming and the recent metamorphosis toward advertising integration cannot be understood without a theoretical foundation encompassing media economics, digital business models, and consumer behavior. This section explores fundamental concepts, the digital economy, monetization strategies, and the transformation of business models.

2.1. Streaming Business Models: SVOD, AVOD, TVOD, and HVOD
The streaming industry has been characterized by the coexistence and evolution of various business models. SVOD was the predominant model that transformed audiovisual consumption, promoting binge-watching or "binge-watching" and on-demand access. It is based on recurring subscription payments (monthly, annually, or per individual viewing) to access an unlimited catalog of content without commercial interruptions, with Netflix being the leading example. Its advantages lie in revenue predictability and a premium user experience. However, challenges have emerged, such as the aforementioned "subscriber fatigue" and the constant obligation to invest in costly content to justify pricing and retain users.

In contrast, AVOD offers free or lower-priced content, monetizing through the insertion of advertising. Platforms like Pluto TV and Roku are examples of this pure model, which intensifies competition by offering content without a subscription fee. Its advantages include wider audience reach and the possibility of scalable revenue based on viewership volume and ad segmentation. The disadvantages revolve around potential user aversion to ads and the need for a sufficiently large viewer base to generate viable income.

TVOD (Transactional Video On Demand) refers to the rental or purchase of individual content, such as movies or sporting events. Although tangential to the focus of this study, it complements the monetization strategies of these four platforms.

Finally, HVOD represents a combination of the SVOD and AVOD models by offering subscription plans with and without advertising at different price points. This hybrid model arises to balance the demand for lower rates with the need for advertising revenue, attracting price-sensitive consumers and diversifying monetization sources. This is a strategy shared by the four platforms studied: Netflix, Prime, Disney+, and HBO Max.

2.2. Digital Advertising Theories and the Attention Economy
The expansion of advertising into streaming services is built upon the core principles of digital marketing. Common pricing models include CPM (cost per mille/thousand impressions), CPC (cost per click), and CPA (cost per acquisition), with CPM being the most prevalent in video formats. Programmatic advertising utilizes algorithms to automate the buying and selling of ad space, allowing for much more precise audience segmentation. This optimizes both ad relevance for the user and ROI (return on investment) for the advertiser.

Directly linked to this framework is the concept of the "attention economy" (Simon, 1971), where user attention is treated as a scarce and valuable resource for which platforms must compete. Video advertising aims to capture this attention effectively, using engagement metrics to evaluate impact. The way ads are integrated—and how the user perceives this intrusion—are decisive factors in the success of the HVOD (Hybrid Video on Demand) model.

2.3. Consumer Behavior in Streaming and Subscription Fatigue
Consumer behavior (Dichter, 1960; Kyrk, 1923) is a critical factor in the viability of AVOD (Advertising-based Video on Demand) and HVOD models. Subscription fatigue—the phenomenon where users feel overwhelmed by the sheer number and cumulative cost of multiple subscriptions—leads them to cancel services or seek more affordable alternatives. This has emerged as a primary driver behind the shift from VOD to AVOD.

Consumers exhibit varying levels of price sensitivity. While some are willing to pay a premium price for an ad-free experience, others prioritize lower costs, even if it means viewing advertisements. This "willingness to pay" for the absence of commercials serves as a key indicator of a user's overall tolerance for advertising.

2.4. Competitive Landscape and Market Strategies

Competition within the streaming industry is structured as a "bundle" of decisions where price is only one variable. First, exclusivity—achieved through original productions, franchise licensing, and intellectual property—acts as both a barrier to substitution and a differentiation tool, which raises the perceived value of the service. Second, bundling (the integration with other services, channels, or commerce/entertainment ecosystems) helps mitigate churn and increase ARPU (Average Revenue Per User). Third, live events—such as sports, including boxing matches, reality shows, or simultaneous premieres—increase watch time and expand ad inventory, directly impacting the monetization of HVOD.

Finally, in increasingly fragmented markets, niche competition is emerging where brand building and editorial content curation become comparative advantages. Less mainstream platforms, such as Filmin, demonstrate that differentiation can be based on expert recommendations, specialized catalogs, and cultural positioning rather than sheer scale. These strategies are crucial for understanding why AVOD/HVOD does not lead to total homogenization: even with similar pricing, platforms continue to compete for attention, brand identity, and audience segmentation.

Figure 1. The Big 4 Platforms in Spain[image: Gráfico
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Source: Own elaboration

2.5. Platform Capitalism and Data-Driven Monetization

The rise of streaming is rooted in the logic of "platform capitalism" (Srnicek, 2016), an emerging form of economic organization based on the extraction and control of data through digital infrastructures. This model prioritizes scalability and monetization driven by data and periodically evolving algorithms. Platforms accumulate vast amounts of data regarding user behavior, allowing them to optimize content recommendations while simultaneously adding value by segmenting advertising more effectively. This capacity for ad personalization represents a key draw for advertisers, who seek to reach specific, almost individualized audiences. The value of these platforms lies as much in their content catalog as in their ability to act as intermediaries between creators, advertisers, and consumers. The introduction of advertising marks a further step in the exploitation of available user information to generate economic value.

[bookmark: _heading=h.25pomql4ijkx]3. Methodology

This study adopts a qualitative approach based on case studies of the leading streaming platforms: Netflix, Prime Video, Disney+, and HBO Max. A documentary review and content analysis methodology is employed, comparing economic and strategic data across the four platforms and integrating publicly available quantitative data to support the analysis.

3.0. Justification for Case Selection and Comparison Criteria
Netflix, Prime Video, Disney+, and HBO Max were selected for three reasons: (i) they represent benchmark players in Western markets and account for a substantial portion of on-demand consumption; (ii) they display different corporate architectures (pure player vs. conglomerates) that influence monetization; and (iii) they offer comparable public evidence (investor documentation, official press releases, and industry coverage), which is essential for a replicable documentary analysis.

The qualitative approach is adopted because the object of study is the strategic logic behind the transition from SVOD to AVOD/HVOD models and its articulation with pricing, catalog, and ad sales decisions—dimensions that require contextual interpretation and triangulation. To reduce bias, the study utilizes homogeneous comparison criteria: plan structure (with/without ads), price levels, rollout milestones, corporate narrative on monetization, and available public metrics (revenue, margin, ARPU indicators, ad-plan adoption signals, and the evolution of the advertising business).

3.1. Data Sources

The data sources included are varied and consist of the following:

Audiovisual industry reports such as GECA (2025), Barlovento Comunicación (2025), AMI (2023), and Digital TV Research (2021). These reports provide market data, AVOD revenue growth projections, and audiovisual consumption trends across various regions.

Regarding academic literature, previous studies on SVOD-AVOD transitions have been reviewed, alongside works addressing streaming platform consumption, media economics, and platform capitalism. Authors such as Agustín and Gómez (2021), Fernández-Gómez et al., Hesmondhalgh (2019), and Srnicek (2017) contribute to this purpose. Other notable references are also integrated (Cortés-Quesada et al., 2024; Fernández; García Chamizo et al., 2023; Jiménez and Peralta, 2022; Neira, 2020).

Furthermore, various financial reports and official press releases from the parent companies of the four platforms (Netflix, The Walt Disney Company, Warner Bros. Discovery, Amazon) are utilized. Quarterly and annual earnings reports from these companies have been analyzed. These documents provide data on their revenue, subscriber numbers, and corporate strategies aimed at attracting shareholders.

Similarly, specialized press and industry articles are included, featuring sectoral publications and economic and technology news articles that cover the latest trends and strategic decisions of the platforms. Examples include DPL News (González, 2022) and El País (León García, 2023).

3.2. Units of Analysis
The primary units of analysis are the four leading streaming platforms that, over the last 3 years, have implemented or significantly expanded their business models to include advertising: Netflix, Prime Video, Disney+, and HBO Max. The study specifically analyzes their ad-supported offerings and how they integrate them into their broader strategies.

3.3. Study Period
The study focuses on the period starting from 2022—a key turning point when Netflix announced its ad-supported plan—up through the first half of 2025, following the publication of the platforms' financial results. Additionally, the necessary historical context regarding industry evolution and business models since the inception of SVOD is provided.
3.4. Analysis Methods
The study's analytical framework adapts the model proposed by Agustín and Gómez (2021), which evaluates content strategies, pricing, and market positioning. The following methods will be applied:

Content Analysis: Reports, press releases, and articles have been examined to identify patterns, strategies, and key discourses related to monetization and advertising.

Economic Trend Analysis: Trends in advertising and subscription revenue, growth rates, and the relative contribution of each business model to the platforms' total revenue have been evaluated, with an emphasis on available data for the global and Spanish markets.

Comparative Strategy Analysis: The different approaches of each platform toward implementing advertising have been compared in terms of ad load, personalization, and partnership models.

Secondary Data Interpretation: Numerical data from sources such as Statista, Ampere Analysis, Neeo, and El País (n.d.) have been interpreted to contextualize both qualitative and quantitative results. Figure 2 compares the contribution of ad-supported versus ad-free plans for each platform, globally and in Spain.



Figure 2. Revenue by subscription type on streaming platforms
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[bookmark: _heading=h.lpqq0y2b44k9]4. Analysis and Results
The transition from traditional VOD models toward other frameworks that incorporate advertising is a response to a complex interaction of economic and market factors.

4.1. Economic Drivers of the Shift to AVOD

The momentum toward AVOD and HVOD is a direct consequence of subscription market saturation, the exponential rise in content production costs, and increasing subscriber fatigue. Platforms can no longer rely solely on constant paid-user growth to maintain profitability and shareholder value (Fernández-Gómez et al., 2022).

In 2022, Netflix—the historical leader in SVOD—experienced a loss of over one million subscribers and a 40% drop in its stock market value. This event prompted the company to launch its ad-supported subscription tier in November 2022 across 12 countries, including Spain. This strategic move was a clear indicator of the pressure to identify new revenue streams.

Other platforms, such as Disney+ and HBO Max, have faced similar pressures due to the high costs of creating original content. Challenges within the business models of these four platforms (including Netflix and Prime Video) have led to a search for alternative income. Competition has also intensified the need for diversification; pure AVOD platforms, such as Pluto and Roku, have gained ground by offering free ad-supported content, challenging traditional subscription models.

Market projections reinforce the validity of this transition: Digital TV Research estimates that AVOD revenue will grow by 144% globally by 2026, reaching $54 billion. Furthermore, in regions like Latin America, 89% of advertisers show a willingness to invest in ad-supported SVOD platforms.

4.2. Case Studies: Netflix
Netflix’s decision to integrate advertising in November 2022 targeted price-sensitive consumers by offering a lower-priced tier. By 2025, ad revenue in the U.S. alone was projected to generate $1.8 billion (PuroMarketing, 2025).

However, Netflix has navigated several obstacles in its advertising foray. Initial limitations, such as basic segmentation (by country and gender) and a lack of exclusivity agreements, deterred some advertisers. Consequently, the company decided to partner with Microsoft to facilitate integration.

In the second quarter of 2025, the Los Gatos-based company reported strong growth, with a 16% year-on-year (YoY) increase in revenue, reaching $11.079 billion. Operating profit (EBIT) surged by 34% to $3.775 billion, while net income rose by 45% to $3.125 billion. Earnings per share (EPS) grew by 47%, standing at $7.19.

This YoY revenue growth and improved operating margin are attributed to core performance driven by a larger customer base, higher average pricing, and increased ad revenue (Netflix, Inc., 2025). Investor documentation also highlights the advancement of its proprietary advertising infrastructure (Netflix Ads Suite) and its role in expanding the ad business. In parallel, adoption of the ad-supported plan accelerated: the company reported that the ad-tier reached 94 million users and that a majority of new sign-ups in available markets were for this plan. This reaffirms the role of advertising as a growth lever in an environment characterized by price elasticity (Chmielewski and Kachwala, 2025).

4.3. Case Studies: Prime Video
Prime Video, as part of the Amazon Prime ecosystem, has approached advertising from a different perspective. Historically, Amazon used advertising on Prime Video primarily for the self-promotion of its own products and services. However, since 2024, Prime Video implemented mandatory advertising for all its Prime subscribers within its series and movies (Pacheco, 2024), offering the option to pay an additional fee of nearly two euros per month to remove it.

Regarding the increase in Prime Video ads in 2025, Ballester (2024) warns that Amazon would not only increase them, but that these ads incorporate interactive formats for direct purchases.

Amazon has also incorporated advertising for all its Prime subscribers. The hybrid or HVOD model has consolidated, as the majority of users have accepted the ad-supported model, exceeding revenue expectations, despite the existence of an option to remove them via an additional payment.

Considering Amazon Prime prices in Spain in 2025, at €4.99/month and €49.90/year, it should be added that it offers a reduced rate for students and young people between 18 and 22 years old: €2.49 per month and €24.95 per year, respectively (Amazon.es, 2025).

At an event aimed at advertisers in London, Kelly Day, Vice President of Prime Video International, noted that in 2025 the offering of advertising spaces would gradually increase, with the objective of strengthening the presence of brands on the platform (Fuentes, 2024).

On a global level, it has already been seen in Figure 1 that 80% of Prime Video revenue comes from ad-free subscriptions, and in Spain, this figure rises to 85%. Integration with Amazon Ads' robust infrastructure represents a significant advantage for Prime Video, allowing it to leverage Amazon's targeting capabilities and purchasing data to offer highly relevant ads to its audiences. Amazon's total advertising revenue increased by 24% year-on-year in the first quarter of 2024, reaching $11.82 billion.

In the first quarter of 2025, Amazon obtained total revenue of $155.7 billion (a 10% year-on-year increase), a net income of $17.1 billion, and earnings per share (EPS) of $1.59 (vs. $1.37 expected). Prime Video is situated within this conglomerate.

4.4. Case Studies: Disney+

Since its inception, Disney+ has adopted a hybrid approach, making the introduction of its ad-supported plan a natural progression. The platform benefits immensely from synergies with the vast Disney ecosystem, which includes properties such as ESPN+ and Hulu, allowing it to offer a diversified, integrated, and attractive advertising reach for brands. Fernández (2025) notes that the Standard with Ads plan in Spain (€5.99/month) offers Full HD resolution and allows for two simultaneous streams without downloads; within this plan, advertising includes unskippable ads during playback, which can be personalized if the user provides consent.

Advertising on Disney+ represents an opportunity to segment audiences effectively, leveraging the brand equity of a major entertainment powerhouse and users' content preferences. Globally, advertising currently accounts for 20% of Disney+ revenue, while in Spain, this figure is lower, at barely 10%. Nevertheless, a progressive growth in this contribution is projected for the Spanish market. Initial results show clear potential, although the platform must still balance UX (user experience) with ad monetization.

In the second quarter of 2025, Disney achieved total revenue of $23.6 billion, representing a 7% increase. Regarding net income before taxes, this figure rose to $3.1 billion (compared to $700 million in the same period of 2024). Earnings per share (EPS) grew by 20% year-on-year to $1.45. Specifically, the number of Disney+ subscribers worldwide stands at 126 million (following a year-on-year increase of 1.4 million). Direct-to-consumer streaming revenue reached $336 million, driven by a $289 million increase.


4.5. Case Studies: HBO Max
HBO Max is integrated into the Warner Bros. Discovery conglomerate, which incorporates assets from Warner Bros. (audiovisual production and distribution) and the HBO brand; this corporate structure shapes the platform's catalog strategy, windowing policy, and commercial positioning. Consistent with the aforementioned trends, HBO Max[footnoteRef:1] articulates ad-supported and ad-free subscription tiers, allowing it to segment demand based on willingness to pay and advertising tolerance. [1:  Warner Bros. Discovery has announced the revival of the HBO Max brand, with the rebranding set to roll out from 9 July 2025.] 


Since its latest redesign, HBO Max includes a standard ad-supported plan for €6.99/month and a premium ad-free plan for €13.99/month, while also allowing the integration of sports content and live channels. This has expanded its offering and justified the inclusion of advertising as a revenue stream (Caballero, 2025).

This new content strategy for HBO Max, which ranges from prestige dramas to lighter programming, seeks to attract a wide range of advertisers. Globally, HBO Max’s ad-supported plan accounts for 35% of its revenue, while in Spain, this figure has already reached 25%.

In the first quarter of 2025, Warner Bros. Discovery, which includes HBO Max, reached total revenues of $9 billion (with a 9% decrease, currency-adjusted). Its adjusted EBITDA results were $2.1 billion, representing a 4% increase. Due to amortization and company restructuring, it incurred a net loss of $500 million, despite the number of streaming subscribers reaching 122.3 million (with a growth of 5.3 million compared to the last quarter of 2024). Its free cash flow was $300 million, and the business conglomerate reduced its debt by a total of $2.2 billion.

4.6. Economic Impact, User Reactions, and Regional Trends
User reactions to the inclusion of advertising vary significantly. While affordability is a key driver for the adoption of ad-supported plans—particularly in markets like Mexico—there is a notable "ad resistance" in markets with a strong tradition of pure SVOD, such as Spain. The perceived value of the service can be negatively impacted if ad frequency or relevance is deemed inadequate.

The general trend is moving toward a hybrid business model as the new industry standard, seeking to increase both revenue and market share. The key economic factors driving this transition include SVOD market saturation (Arbolejo, 2025), high content costs, subscription fatigue, intense competition, and growing advertiser demand for access to streaming audiences.

As shown in Figure 3, Netflix stands out as the platform with the most robust financial growth in 2025, in terms of both revenue and profit. Netflix generates nearly 29% of its revenue from the advertising model, confirming its strong commitment to this channel. HBO Max, for its part, excels in new subscriber acquisition despite its net losses.

Figure 3. Global growth of leading streaming platforms in 2025
[image: Gráfico, Gráfico en cascada
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As shown in Table 2, nearly 825 million streaming service subscribers are concentrated across the four platforms studied, with projected advertising revenue reaching $12.35 billion. Netflix is the only "pure player" that has provided advertising revenue data to its shareholders; the other three platforms are increasingly integrating more advertising into their subscription plans quarter by quarter. In this table, the total revenue indicator is presented at the parent company level (due to document availability and comparability), and is therefore used as a scale context rather than a direct attribution of revenue to each specific platform.

Table 2. Global subscribers of streaming platforms in 2025
	Platform
	Total Revenue (Parent Company, millions USD)
	Advertising Revenue (millions USD)
	Advertising Share (%)
	Subscribers (millions)


	Netflix
	11.079
	3.200
	28,88%
	301,6

	Amazon Prime Video
	155.700
	4.500*
	10,14%
	275

	Disney +
	23.600
	1.500**
	14,42%.
	126

	HBO Max
	9.000
	3.150***
	35%
	122,3


Source: Own elaboration based on data from Singh (2025) and Dey (2025)
* Estimated based on the U.S. streaming market, where Prime Video holds a 22% share.
** Estimated for the U.S. alone; $1.2 billion is expected in 2025.
*** Estimated according to the percentage of ad-supported subscribers.

The "total revenue (parent company)" indicator is used as a benchmark for corporate scale and the public availability of financial information. In the case of Netflix, the figure corresponds to a company whose primary business is streaming. For Amazon, Disney, and Warner Bros. Discovery, the data reflects the performance of the entire conglomerate; therefore, it should not be interpreted as revenue attributable exclusively to Prime Video, Disney+, or HBO Max. Consequently, the analytical comparison focuses on ad-model adoption, pricing strategy, and public signals of ad monetization, avoiding direct inferences between "total revenue" and the specific performance of each individual platform.

[bookmark: _heading=h.9sfakbbsrej]5. Conclusions
The results confirm that the business model of streaming platforms is undergoing a structural transformation toward hybrid systems (HVOD). Advertising has ceased to be a secondary option and has become a strategic pillar of monetization.

Unlike the initial pure SVOD model, which prioritized exponential subscriber growth, current platforms (led by Netflix, Disney+, Prime Video, and HBO Max) now seek profitability per user through revenue diversification. This transition is driven by the saturation of Western markets, rising production costs, and so-called "subscription fatigue."

The adoption of ad-supported plans allows companies to capture price-sensitive user segments, reducing the churn rate and opening a recurring, scalable revenue stream through the sale of advertising inventory. However, the long-term success of these models will depend on the platforms' ability to balance ad load with user experience, ensuring that advertising intrusion does not diminish the perceived value of the service.

Ultimately, the convergence between streaming and traditional television in advertising terms suggests that the future of the sector will not be exclusively pay-per-view. Instead, it will be based on an ecosystem of tiered pricing tailored to the tolerance and willingness to pay of each consumer profile.

5.1. Study Limitations
The limitations of this study include its primary focus on leading platforms and the dependency on limited primary data. Secondary data from industry sources are used for contextualization purposes, prioritizing corporate documentation and peer-reviewed literature whenever possible to support analytical inferences. The streaming market is dynamic, meaning data and trends evolve rapidly month by month; it is not uncommon for customers to subscribe for a single month for specific content of interest and, once viewed, abandon the subscription on the platform where it was aired. This is leading platforms to behave like traditional television, offering one or a maximum of two episodes of a series (especially at its premiere) per season to retain customers in their portfolio for a longer period.

Although the analysis is limited to the period between 2022 and the first half of 2025, the acceleration of concentration movements and corporate restructuring in the streaming sector in 2025–2026 suggests that the transition from SVOD to AVOD/HVOD could be conditioned by dynamics of vertical integration, catalogs, and advertising assets, opening a specific line of research (Netflix, Inc, 2026).

5.2. Future Lines of Research
A natural extension of this work consists of incorporating subsequent longitudinal evidence beyond the 2022–first half of 2025 period to evaluate how the transition from SVOD to AVOD/HVOD evolves in Spain in terms of consumption and reach on Connected TV (CTV).

Industry reports from late 2025 suggest (i) differences in reach and time share on CTV, according to Barlovento Comunicación (2025), and (ii) satisfaction metrics and catalog valuation, according to GECA (2025), which raises new questions about the relationship between advertising strategies, value perception, retention, and churn.
Furthermore, it would be pertinent to analyze the effect of ad load and targeting/measurement capabilities on the sustainability of the hybrid model.
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