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Stock Data
UHEF AE{E|QAUHE
S&P 500 7,598.50
I/ SHFINS) 523.00 / 608.92
52%F X1/3X($) 745 / 405
Al7HE A (4 atS) 108,654
FETA S(HTEF) 157
UL T AHHZ(3M) 1,805,941
Earnings & Valuation
(gt §) FY24  FY25 FY26E FY27E
af= 15673 17,186 19531 22397
ol 1365 2,198 2885 3770

OPM(%) 8.7 12.8 14.8 168
=0[% 1,138 2212 2558 3224
EPS 5.5 105 12.2 153

BIt8(%) sd 91.1 16.3 255
PER(HH) 61.6 44.4 433 345
PBR(tH) 15.9 12.2 10.5 8.4
ROE(%) 283 31.9 27.1 27.2
il E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FI0UE (%) YTD M &M 12M
=l -9.0 83 -65  -26.4
S&P Index 12,1 -1 13.9 18.1
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(Tr: EUR HHEH) 2025 3Q25 4Q25 1026 2Q26 3Q26F 2025 2026F 2027F
o= 4,193 4,272 4531 4,533 47777 4,986 17,186 19,542 22,353
(YoY) 10.14% 7.12% 6.81% 8.19%| 13.93%  16.72%| 53.80% 13.71% 14.38%
Premium 3,740 3,826 4013 4,148 4316 4,498 15,350 17,651 20,206
(YoY) 11.61% 8.82% 831% 10.00%| 15.40%  1755%| 11.08%  14.99% 14.48%
iz /ot 2,503 2,557 2,615 2,703 2,820 2,951 10,184 11,480 12,958
o= &0l 1,237 1,351 1,398 1,445 1,511 1,545 5,166 6,155 7,211
Ad-Supported 453 446 518 385 446 485 1,836 1,888 2,179
(YoY) -0.66% -551% -354% -8.11%| -155% 8.76%| -0.97% 2.82% 15.41%
iz ot 370 364 417 335 361 390 1,506 1,536 1,693
o= &0l 83 35 101 50 85 94 330 352 463
Expenses 914 769 798 780 941 962 3,298 3,627 3,909
(YoY) 8.04%  -2.16% -10.44% -453% 295%  25.06%| -1.82% 9.98% 7.76%
Operating income 406 582 701 715 655 675 2,198 2,862 3,730
(YoY) 52.63% 28.19% 46.96% 40.47% 61% 16% 61.03% 30.21% 30.32%
Net income (86) 899 1,174 721 545 586 2,212 2,560 3,167
(YoY) HE™  199.67% 219.89% 220.44% =¥y -35%| 9438% 1574% 23.71%
Diluted EPS (%) (0.42) 3.28 443 3.45 2,61 2.81 10.51 12.25 15.25
(YoY) MM 12621% 151.70% 222.43% =5y -14%| 91.09% 1657%  24.45%
Xt&: SPOT, Bloomberg HAMIAA
SPOT =X} 0|
(THy: 4k o) 1025 2025 3Q25 4Q25 1Q26 2026 3Q26E
MAUs 678 696 713 751 761 777 788
Premium Subscribers 268 276 281 290 293 300
Ad-Supported MAUs 423 433 446 476 483 494
Xt&: SPOT, 71853 2lMX|
SPOT MAUs 0|
(443t )
Zgg 751 777 788
200 - - 675
600 1 489
200 1 406
400 4 345
300 -
200 4
100 4
0
2020 2021 2022 2023 2024 2025 2Q26 3Q26E
Xt&: SPOT, 7|1233 2lMXIME
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SPOT Premium ARPU 20|
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Xt2: SPOT, 7|25 2MX|ME

SPOT Premium / MAU X&Hg 20|

50.0% -
449% 43%
45.0% -
41.9%
40.0% 39.2% 39.0% 38.6% 38.6%
35.0% . . . . . .
2020 2021 2022 2023 2024 2025 2026

It&: SPOT, 7|123d 2lAx|Mg
Z: Premium Subscribers + Total MAUs 2}

SPOT 37| 710|EA /XY

Outlook for Q3’26

The following forward-looking statements reflect Spotify’s expectations for Q3
2026 as of August 4, 2026 and are subject to substantial uncertainty.

Total MAUs 788 million Implies the addition of approximately 11 million net new MAUSs in the guarter

: Assumes ~200 bps tailwind to growth Y'Y (vs. ~70 bps headwind in Q1) due to foreign
Total Revenue €5.0 billion . exchange rate movements; based on currency rates as of Q2 close (e.g. USD:Euro of 0.8756
' as of June 30, 2026)

Operating Income €670 million Incorporates €9 million in Social Charges based on a Q2 close share price of $459.13

Xt2: SPOT, IS5 2|MXIME
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