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This presentation (the “Presentation”) is provided solely for informational and discussion purposes and has been prepared to assist interested parties in making their own evaluation with respect to a potential business combination involving I2PO 
S.A. (“I2PO”) and Deezer S.A. (“Deezer”) and the related proposed transactions (the “Proposed Transaction”) and not for any other purpose.
For U.S. investors, this presentation is intended solely for investors that are qualified institutional buyers as defined in Rule 144A under the U.S. Securities Act of 1933, as amended ("U.S Securities Act").
No representations or warranties, express or implied, are given in, or in respect of, this Presentation and no reliance should be placed upon the fairness, accuracy, completeness or correctness of the information included in this presentation. To the 
fullest extent permitted by law, in no circumstances will I2PO, Deezer, or any of their subsidiaries, stockholders, affiliates, representatives, partners, directors, officers, employees, advisers, or agents (“Representatives”) be responsible or liable for 
any direct, indirect or consequential loss or loss of profit arising from the use of this Presentation, or from any reliance on the information contained within it, omitted from it, or on opinions communicated in relation thereto or otherwise arising in 
connection therewith. 
Industry and market data used in this Presentation have been obtained from third-party industry publications and sources, such as market research firms, as well as from research reports prepared for other purposes. None of I2PO, Deezer or their 
respective Representatives has independently verified the data obtained from these sources and cannot assure you of such data’s accuracy or completeness. 
This Presentation does not purport to be all-inclusive or to contain all the information that may be required to make a full analysis of Deezer or the Proposed Transaction. Viewers of this Presentation should each make their own evaluation of Deezer 
and of the relevance and adequacy of the information presented and should make such other investigations as they deem necessary. 

Forward-Looking Statements
Statements included in this Presentation that are not historical facts constitute forward-looking statements. Forward-looking statements generally are accompanied by words such as “anticipate,” “believe,” “continue,” “estimate,” “expect,” “future,” 
“goal,” “intend,” “may,” “outlook,” “plan,” “potential,” “predict,” “project,” “seem,” “seek,” “should,” “target,” “will,” “would,” and similar expressions that indicate future events or trends or that are not statements of historical matters. These 
forward-looking statements include, but are not limited to, statements regarding estimates and forecasts of financial and performance metrics, including the financial forecasts and other projected financial information with respect to Deezer 
(“Projections”), projections of market opportunities, and forecasts regarding market trends. These statements are based on various assumptions, whether or not identified in this Presentation, and on the current expectations of I2PO’s and Deezer’s 
management and are not assurances as to actual performance. These forward-looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by any investor as, a guarantee, an assurance, 
a prediction or a definitive statement of fact or probability. Actual events and circumstances, many of which are outside of the control of I2PO and Deezer, are difficult or impossible to predict and will differ from assumptions underlying 
forward-looking statements. These forward-looking statements are subject to a number of risks and uncertainties, including changes in domestic and foreign business, market, financial, political and legal conditions; the inability of the parties to 
successfully or timely consummate the Proposed Transaction, including the risk that any required regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined company or 
the expected benefits of the Proposed Transaction or that the approval of the stockholders of I2PO or Deezer is not eventually obtained; failure for investors to realize the anticipated benefits of the Proposed Transaction; risks relating to the 
uncertainty of the projected financial information with respect to Deezer, including the Projections; risks related to the growth of Deezer’s business and product offerings and the timing of expected operational milestones; the effects of competition 
on Deezer’s future business; the amount of redemption requests made by I2PO’s stockholders; the ability of I2PO or the combined company to issue equity or equity-linked securities or obtain debt financing in connection with the Proposed 
Transaction or in the future; and those factors discussed in I2PO’s prospectus approved on July 13, 2021 by the French Financial Market Authority (l’Autorité des marchés financiers – l’“AMF”), under the heading “Risk Factors,”. If any of these risks 
materialize or our assumptions prove incorrect, actual results could differ materially from the results implied by these forward-looking statements. There may be additional risks that neither I2PO nor Deezer presently know or that I2PO and Deezer 
currently believe are immaterial that could also cause actual results to differ from those contained in forward-looking statements. In addition, forward-looking statements reflect I2PO’s and Deezer’s expectations, plans or forecasts of future events 
and views as of the date of this Presentation. I2PO and Deezer anticipate that subsequent events and developments will cause I2PO’s and Deezer’s assessments to change. However, I2PO and Deezer specifically disclaim any obligation to update 
forward-looking statements in the future. These forward-looking statements should not be relied upon as representing I2PO’s and Deezer’s assessments as of any date subsequent to the date of this Presentation. Accordingly, undue reliance 
should not be placed upon forward-looking statements. Deezer’s statutory auditors have not audited, reviewed, compiled, nor performed any procedures with respect to the Projections, and accordingly, do not express any opinion or provide any 
other form of assurance with respect to the Projections.

Financial Information; Non-IFRS Financial Measures
Some of the financial information contained in this Presentation is based on the management accounts. Reconciliation tables with IFRS are included as annexes to this Presentation. Some of the financial information contained in this Presentation, 
such as EBITDA and Gross Margin is not directly extracted from accounting systems or records and has not been prepared in accordance with International Financial Reporting Standards (“IFRS”). I2PO and Deezer believe that the use of these 
non-IFRS financial measures provides an additional tool to use in evaluating historical or projected operating results and trends in, and in comparing Deezer’s financial measures with those of other similar companies, many of which present similar 
non-IFRS financial measures. Deezer’s management does not consider these non-IFRS measures in isolation or as an alternative to financial measures determined in accordance with IFRS. The principal limitation of these non-IFRS financial 
measures is that they exclude significant expenses and revenue that are required by IFRS to be recorded in Deezer’s financial statements. In addition, they are subject to inherent limitations as they reflect the exercise of judgement by management 
about which expense and revenue items are excluded or included in determining these non-IFRS financial measures. In order to address these limitations, management presents historical non-IFRS financial measures in connection with, and 
reconciled to, the most nearly comparable IFRS measures. Reconciliations are not provided with respect to forward-looking non-IFRS measures since such reconciliations would be impracticable and require unreasonable effort. Any “pro forma” 
financial data included in this presentation has not been prepared in accordance with Article 11 of Regulation S-X of the U.S Securities and Exchange Commission (the "SEC"), is presented for informational purposes only and may differ materially 
from the Regulation S-X compliant pro forma financial statements.
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Subscriber Reporting
Deezer has historically tracked its subscriber count based on billing accounts. Such methodology gives the number of subscriber accounts that are billed directly by Deezer or indirectly as reported by its partners. Deezer’s reporting on subscriber 
count has been adjusted in this document to align with market practice. The number of subscribers (including the number of indirect subscribers) described herein now counts every family account user and trial offer user as a subscriber (based on 
Deezer’s own databases). Direct B2C subscribers also include subscribers in a grace period of up to 31 days after failing to pay their subscription fee. 

Additional Information and Where to Find It 
A full description of the terms of the Proposed Transaction will be provided in a French listing prospectus that will be submitted to the approval of the AMF (the “Prospectus”). I2PO urges investors, shareholders and other interested persons to 
read, when available, the Prospectus, because these documents will contain important information about I2PO, Deezer and the Proposed Transaction. In particular, the Prospectus will contain a description of risk factors pertaining to I2PO and its 
businesses. The merit and suitability of an investment in I2PO should be independently evaluated and any person considering such an investment is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other 
related advice prior to making an investment. In accepting the information, the recipient acknowledges that it makes all trading and investment decisions in reliance on its own judgement and not in reliance on any of I2PO or Deezer or any of their 
Representatives.
 
No Offer or Solicitation
This Presentation does not constitute or form part of a prospectus or any offer or invitation for the sale or issue of, or any offer or inducement to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for any shares or 
other securities in France, the United Kingdom, the United States or any other jurisdiction. It does not constitute any form of commitment on the part of I2PO, Deezer or any other person. Neither the Information nor any other written or oral 
information made available to any recipient, or its advisers will form the basis of any contract or commitment whatsoever. In particular, in furnishing the Information, I2PO, Deezer and their Representatives undertake no obligation to provide the 
recipient with access to any additional information. 

There shall be no sale, issuance or transfer of securities in contravention of applicable law. No offering of securities may be made in members states of the European Economic Area, except by means of a prospectus meeting the requirements of 
Regulation 2017/1119, as amended, or pursuant to an exemption therefrom. With respect to any Member State of the European Economic Area, including France, any offer of I2PO securities is addressed solely to qualified investors, as defined in 
Article 2(e) of Prospectus Regulation and, in France, in accordance with the provisions of Article L. 411-2, 1° of the French Code monétaire et financier.

Within the United Kingdom, the Information is intended for distribution only to persons who are “qualified investors” within the meaning of Regulation (EU) 2017/1129 as amended, as it forms part of domestic law by virtue of the European Union 
(Withdrawal) Act 2018, who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons 
falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant 
persons”) and in such a case any investment or investment activity to which the Information relates is available only to relevant persons and will be engaged in only with relevant persons.

Securities may not be offered, subscribed or sold in the United States absent registration under the “U.S. Securities Act”, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements thereof and in 
compliance with the relevant state securities law. The securities of I2PO have not been and will not be registered under the U.S. Securities Act and I2PO does not intend to make a public offer of its securities in the United States. Neither this 
document nor any copy of it may be taken or transmitted into, directly or indirectly, into the United States as that term is defined in the U.S. Securities Act (except to persons who are Qualified Institutional Buyers as defined in the U.S. 
Securities Act).
 
 This Presentation is delivered to you on the basis of your compliance with the legal and regulatory obligations to which you are subject. We also remind you that Regulation (EU) n°596/2014 of the European Parliament and of the Council of 16 April 
2014 on market abuse on privileged information (“MAR”) prohibits insider dealing (including engaging or attempting to engage in insider dealing and recommending or inducing another to engage in insider dealing) and unlawful disclosure of inside 
information. MAR further prohibits market manipulation and attempted market manipulation.

Neither this document nor any copy of it may be taken or transmitted into Australia, Canada or Japan or to any person in any of those jurisdictions.

Trademarks
This Presentation contains trademarks, service marks, trade names and copyrights of I2PO, Deezer and other companies, which are the property of their respective owners
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↳ Dynamic market seeing 
tremendous growth, driven by 
technological innovation

I2PO’s mission

First SPAC in Europe dedicated to the entertainment & leisure industry, backed by 
unique and highly complementary sponsors bringing decades of proven track 
record in value creation in the sector

↳ Unique investment approach with 
a balanced governance and a 
clear ESG focus

↳ Ambition to accompany a 
European champion in conquering 
the entertainment and leisure 
market globally

4
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Iris Knobloch
Founder, Chairwoman & CEO

Matthieu Pigasse
Founder & Member of the Board2

Jeronimo Folgueira
CEO

With you
today

5

Notes: 1. Representing Artémis as Director. 2. Representing Combat Holding as Director

Stéphane Rougeot
Deputy CEO & CFO

Confirm final list of speakers and 
picture 5

Alban Greget
Founder & Member of the Board1
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Deezer today
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“We launched the first European SPAC dedicated to 
entertainment and leisure with the ambition to take a European 
champion to new heights. In Deezer, we have found the ideal 
combination. I2PO brings an extensive international network 
and a complementary skill set to help develop Deezer as the 
leading independent music streaming platform through strong 
positions in selected key markets. We are excited to 
accompany one of the emblematic European tech leaders in 
its next chapter as a public company listed in Paris.”

8A winning combination
between I2PO and Deezer

— François-Henri Pinault
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29%
France market share5

17%
Brazil market share5

Pie chart:
→ Direct (B2C) : 71%
→ Indirect (B2B): 27%
→ Advertising & New Verticals: 2%

Source: Company
Notes:
1. As of December 31, 2021 as per the methodology described in the Subscriber Reporting section of the Disclaimer
2. Audited IFRS  revenue for the full year ended December 31, 2021
3. Based on the latest number of subscribers published by MIDiA (as of June 30, 2021); excludes non-independent players part of larger conglomerates (Apple Music, Amazon Music, YouTube Music, Tencent Music and NetEase Music)
4. As of December 31, 2021
5. MIDiA’s methodology for market share based on number of music streaming subscribers (as of June 30, 2021)

Deezer at a glance 9

9.6m
subscribers¹

€400m
2021A revenue²

#2
independent music 
platform globally³

~600
employees⁴

2021A revenue² breakdown

27%
Indirect 
(B2B)

71%
Direct 
(B2C)

2%
Others
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Sizeable and booming global music 
streaming industry

• €21bn total addressable market in 2021E, 
growing to €35bn by 2027E (+9% p.a.)1

Source: MIDiA Research
Note: 1. Global music streaming forecasts incl. subscriptions and audio ad-supported revenue

10Investment thesis

Differentiation through “Home of 
Music” and innovation

• Focus on large geographies and hybrid 
B2B/B2C model to deliver superior growth

One of the few large-scale platforms 
in music streaming

• One of 5 platforms of scale, #2 largest 
independent globally

01

Clear path to profitability and 
cash generation

• Launched initiatives to drive lifetime value

• Cash flow breakeven in 2024E

04

Only Europe-listed music streaming 
company with significant value 
creation potential

• Significant upside anticipated from execution 
of management’s plan

• Unique strategic value in the long-term

1+1=3 combination

• Media and brand expertise, extensive 
international network and new capital brought 
by I2PO and its founders as a powerful 
catalyst

02

05

03

06
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Transaction highlights

Transaction summary

→ All-primary: all of Deezer’s existing shareholders retaining their 
shares in the combined company

→ Secured: minimum cash condition of €135m already covered in 
light of total funding secured (€120m of PIPE commitments and a 
€15m SPAC non-redemption undertaking by Artémis)

→ PIPE investment from:

• Most of Deezer’s existing shareholders including Access 
Industries, Universal Music, Warner Music, Orange, Xavier Niel, 
Eurazeo and Kingdom Holding

• A group of long-term French and international investors 
including Artémis, Bpifrance and Média-Participations

→ Up to €425m cash proceeds for Deezer1 

Notes: 1. Assuming no redemption from SPAC shareholders and before transaction expenses. 2. Assuming transaction-related expenses of €35m. 3. €424m bridge to enterprise Value includes net cash position of €10m as at December 31, 
2021 as per audited IFRS accounts, plus cash proceeds from transaction of €390m (net of transaction fees), plus €19m from exercising warrants, hence a pro forma net cash position of €419m, €6m of investments in equity affiliates, and €1m of 
provision for employee benefits (tax effected) (as at December 31, 2021 as per audited IFRS accounts)

11

Valuation and governance

→ €1,050m pre-money equity valuation for Deezer on a fully diluted 
basis, resulting in a pro forma Enterprise Value of ~€1,075m2,3

→ Guillaume d’Hauteville to be appointed Chairman and Iris Knobloch 
Vice-Chairwoman until year-end to ensure a smooth transition

→ Iris to become the new Chairwoman of Deezer by no later than 
January 1, 2023 with the support of Access Industries

→ Highest-standard governance with 5 independent Board members in 
accordance with AFEP-MEDEF recommendations

Listing and timing

→ Listing on the professional segment of Euronext in Paris

→ Transaction subject to I2PO shareholders’ approval in EGM

→ Closing expected in July 2022

Combination by way of a merger of Deezer into I2PO
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Deezer today02

12
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13

Full-page picture to be confirmed 
by Jeronimo

“Unlocking the full potential
of music with technology”
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Sizeable and fast-growing
music streaming market

16A-27E CAGR: +16%

→ Underpenetrated

→ Resilient: subscription-driven and inflation immune

→ High value-for-money

→ Opportunity to expand into adjacencies

14

Key market characteristics
27E

€63bn
including
adjacencies²

27E

€35bn¹
21E

€21bn
16A

€7bn

Sources: MIDiA Research (for music streaming market) and Data Bridge Market Research, Grandview Research, MIDiA Research, Research MOZ, Verified Market Research (for adjacencies)
Notes: 1. Global music streaming forecasts include subscriptions and audio ad-supported revenue. 2. Includes e-learning podcasts & audiobooks, meditation & sleep, and live streaming
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A tech-driven
platform

Leading product 
and tech platform backed
by innovation DNA

~50%

33h
of staff are 
product, tech and 
data experts³

average monthly 
hours per user²

#1
rated music 
streaming app on 
Google Play Store¹

15

Notes: 1. Play Store rating based on global rating of all versions as of Feb. 10, 2022; source AppAnie
2. Cumulated listening time over the last 30 days as of Dec. 31, 2021
3. As of April 12, 2022
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Deezer
revenue

• International development

• Brazil expansion through TIM
and Globo B2B partnership

• France B2C growth

• Pioneer music streaming service

• Orange B2B partnership in France

• Tech platform developed

16

Launch / Foundations Development / Expansion Profitable growth

• Groundbreaking partnership with RTL+

• “Home of Music” differentiation

• Hybrid B2B/B2C model

• Clear opportunities in B2B pipeline and 
adjacencies

Deezer’s growth journey

€0.2bn
2016A

€0.4bn
2021A

~€1.0bn
2025E
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New strategy03

17
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Deezer’s new strategy

Focus on
large markets

18

Unique B2B 
partnership-led 
strategy fostering 
efficient B2C 
expansion

Strong 
differentiation 
around music 
experiences and 
innovation

Operational 
excellence to drive 
lifetime value
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France Brazil Germany United States United 
Kingdom Canada Italy Spain

Market size 
(2027E) €1.5bn €0.7bn €1.9bn €12.7bn €2.3bn €0.9bn €0.6bn €0.4bn

Deezer’s 
market share 29% 17% 1% 0% 1% 0% 1% 1%

Market access

Source: MIDiA Research – Music Streaming Forecasts (incl. subscriptions and audio ad-supported revenue)
Note: 1. As of June 30, 2021

→ Further partnerships identified and being evaluated

Focus on large markets 19



Copyright ©2021 Deezer global brand studio. brand@deezer.com

Market expected to grow from €1.2bn 
to €1.9bn (21E to 27E)¹

Music streaming penetration to grow 
from 34% to 45% (21E to 27E)²

Notes:
Signed Memorandum of Understanding with RTL
1. MIDiA Research – Music Streaming Forecasts (incl. subscriptions and audio ad-supported revenue)
2. Music streaming penetration computed as music streaming subscribers divided by country population as per MIDiA
3. As of December 2020
4. As publicly disclosed

27% audience share³

Target of 10m RTL+ subscribers
by 2026E4

Exclusive music streaming service 
hard-bundled into RTL+

Significant marketing commitment 
from RTL

20RTL partnership
ready for launch in H2-2022
Proven B2B model to unlock further B2C expansion

Largest market
in continental Europe

#1 broadcaster 
in Germany

Win-win 5-year
partnership
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21

Connecting artists and fans for the best music experience

Ninho
Exclusive launch event

Ed Sheeran
Deezer Session
Centre Pompidou, Paris

Forró Viral
Times Square, New York City

The “Home of Music”
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Illustrative untapped 
high-margin revenue 
potential

Current average
revenue per user

100%

Users’ willingness 
to pay

€28bn 
market

by 2027E

Livestream
ticketing

Meditation
& sleep

Sizeable addressable marketAdditional revenue streams from 
untapped business opportunities

E-learning 
podcasts 
& audiobooks

Free users Premium subscribers

Unlocking new revenue to boost 
lifetime value

22

Sources: Data Bridge Market Research, Grandview Research, MIDiA Research, Research MOZ, Verified Market Research
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23

Financial overview
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Clear path to €1bn revenue 
by 2025E 

Note: financial forecasts are based on management’s business plan
1. B2C includes small contribution from ads and ancillary.

Revenue

24

Identified initiatives driving accelerated growth

→ B2C: pricing, offer mix, market growth

→ B2B: Ramp-up of RTL, deal pipeline

→ New verticals: cross-selling new services to 
Deezer’s subscribers

2021A B2C¹ B2B New verticals 2025E

Subscribers

Price

Pipeline

Existing and signed

€0.4bn

~€1.0bn
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Strong visibility on topline 
performance 

+14%
2022E

+24%
2023E

Full year revenue growth

25

→ Strong start of the year

→ Revenue growth accelerated to +11% in Feb-22
(vs. +8% in Jan-22)

→ RTL+ partnership to be launched in H2-2022

→ 2022E projected revenue already ~95% secured1

Trading update

+6%
2021A

Note: Financial forecasts based on management’s business plan, monthly YoY growth rates on management’s accounts
1. Anticipated growth in light of price increases
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Clear roadmap to profitability 26

→ Focus on attractive, large and growing markets

→ Hybrid B2B/B2C model to efficiently scale in new 
markets

→ Focus on operational efficiency to drive lifetime value

→ Expand into high-margin adjacencies

→ Low capex / negative working capital model driving 
cash conversion

Expected EBITDA breakeven
by 2025E

Cash flow expected to exceed 
€50m by 2025E

Note: Financial forecasts based on management’s business plan
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Conclusion05

27
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"Today marks an important milestone in Deezer’s history 
as we embark on a journey to become a publicly traded 
company on Euronext Paris. I am thrilled to partner with 
I2PO who will provide us with the expertise, the global 
network and the capital we need to execute our strategic 
plan. We are uniquely positioned in the growing music 
streaming industry, with a very competitive product, a 
clear strategy and an experienced and renewed 
management team to seize this opportunity and create 
substantial shareholder value.”  

— Jeronimo, CEO Deezer

28I2PO & Deezer
A value-enhancing
partnership



Copyright ©2021 Deezer global brand studio. brand@deezer.com

29Deezer’s journey
in perspective

01
New strategy
in place Short-term
execution on track

02
Superior growth
and cash generation

03
Strategic value within the 
music ecosystem as the only 
pure play at scale 

Leverage key differentiators
to unlock full potential

Deliver business plan
and activate upsides
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Sizeable and booming 
global music streaming 
industry

30Investment thesis

Differentiation through “Home 
of Music” and innovation

One of the few large-scale 
platforms in music streaming

01

Clear path to profitability 
and cash generation

04

Only Europe-listed music 
streaming company with 
significant value creation 
potential

1+1=3 combination

02

05

03

06
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32Transaction summary

Transaction key figures

→ The transaction will generate up to €425m of total primary proceeds 
consisting of:

• Up to €275m from I2PO cash held in escrow
• Up to €150m in target PIPE proceeds

→ Already secured €135m minimum cash condition, thanks to:

• €120m committed PIPE investments
• €15m non-redemption undertaking by Artémis

Deezer to merge into the I2PO SPAC, listed on the professional segment of Euronext in Paris 

Capital structure and valuation

→ Existing Deezer shareholders expected to own ~70% of the combined 
company

→ The transaction implies a pro forma Enterprise Value of ~€1,075m

Notes: Assumes no redemption from SPAC investors. Due to rounding to the nearest percentage point percentages may not add up to 100%
1. I2PO cash in trust subject to change depending on the actual interest earned. 2. Maximum amount depending on subscription undertakings received. 3. Assumes 33.3% of the founder shares (2.3m shares) held by the founders are converted 
into ordinary shares at close of the IBC and the remaining 66.7% of founder shares (4.6m shares) are converted into ordinary shares as follows: 50% (2.3m shares) when the price of the ordinary shares equals or exceeds €12.00 and 50% (2.3m 
shares) when the price of the ordinary shares equals or exceeds €14.00. 4. Illustrative pro forma ownership includes 105.0m Deezer shares, 27.5m I2PO shares, 15.0m PIPE shares and 2.3m I2PO sponsor shares and excludes impact of 659k 
private warrants and 27.5m public warrants (3 warrants entitle their holder to subscribe for one share) with a strike price of €11.50 per share. 5. Includes net cash position of €10m as at December 31, 2021 as per audited IFRS accounts, plus cash 
proceeds from transaction of €390m (net of transaction fees), plus €19m from exercising warrants, hence a pro forma net cash position of €419m, €6m of investments in equity affiliates, and €1m of provision for employee benefits (tax effected) (as 
at December 31, 2021 as per audited IFRS accounts)

Sources (€m)

I2PO cash in trust1 275 19%

PIPE2 150 9%

Deezer equity roll 1,050 72%

Total Sources 1,475 100%

Uses (€m)

Cash to B/S 390 25%

Deezer equity roll 1,050 72%

Estimated expenses 35 2%

Total Uses 1,475 100%

Pro forma Enterprise Value (€m)

Shares outstanding3,4 149.8m

Share price €10.00

Pro forma Equity Value 1,498

(-) Bridge to EV5 (424)

Pro forma Enterprise Value 1,074

Post transaction ownership3,4

Deezer shareholders
70.1%

I2PO Sponsors
1.5%

PIPE 
investors
10.0%

I2PO 
investors

18.4%


