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Disclaimer

 References herein to this presentation (the “Presentation”) shall mean and include this document, any oral presentation accompanying this document provided by Deezer SA (the 
“Company”), any question and answer session following that oral presentation and any further information that may be made available in connection with the subject matter 
contained herein.

 This Presentation has been prepared by the Company and is for information only. This document does not purport to contain comprehensive or complete information about the 
Company and is qualified in its entirety by the business, financial and other information that the Company is required to publish in accordance with the rules, regulations and 
practices applicable to companies listed on the regulated market of Euronext in Paris, including, in particular, the risk factors set out in the universal registration document of the 
Company for the year ended December 31, 2023 (the “URD”) approved by the French Financial Markets Authority (Autorité des marchés financiers) on April 30, 2024 under 
number 24-007, and in any other periodic report, which are available free of charge on the websites of the Company (https://www.deezer.com/fr/) and the AMF 
(www.amf-france.org). Information and other data appearing in such publications, and certain figures and numbers appearing in this document have been rounded. Consequently, 
the total amounts and percentages appearing in tables and elsewhere may not necessarily equal the sum of the individually rounded figures, amounts or percentages.

 No representation, warranty or undertaking, express or implied, is made as to the accuracy, completeness or appropriateness of the information and opinions contained in this 
Presentation, or its use for any purpose, and no reliance should be placed on any information or opinions contained herein. The Company, its subsidiaries, its advisors and 
representatives accept no responsibility for and shall not, under any circumstance, be held liable for any loss or damage that may arise from the use of this document or the 
information or opinions contained in it. In particular, this document contains information on the Company’s markets and competitive position, and more specifically, on the size of 
its markets. This information has been drawn from various sources or from the Company’s own estimates which may not be accurate and thus no reliance should be placed on 
such information. Any prospective investors must make their own investigation and assessments and consult with their own advisors concerning any evaluation of the Company 
and its prospects, and this document, or any part of it, may not form the basis of or be relied on in connection with any investment decision.

 The information and opinions contained in this document are provided as of the date of this document only and may be updated, supplemented, revised or amended, and thus 
such information is subject to change at any time. Neither the Company, its subsidiaries, directors, officers, employees, agents, affiliates nor its advisors, nor any other person is 
under any obligation to update the information, statements or opinions contained in this Presentation. Nothing contained in this Presentation is or should be relied upon as a 
promise or representation as to the future.

 All statements in the Presentation other than statements of historical fact are or may be deemed to be forward-looking statements. These forward-looking statements are not 
guarantees of future performance and involve a number of known and unknown risks and uncertainties. These risks and uncertainties, and other factors, could adversely affect 
the outcome of the forward looking statements, and actual results could differ materially from those contemplated in the statements. As a result, you are cautioned not to rely on 
such forward-looking statements. Forward-looking statements speak only as of the date of this document and the Company expressly disclaims any obligation or undertaking to 
update or re-issue any forward-looking statements contained in this Presentation.

 This Presentation does not constitute or form any part of any offer to sell, or the solicitation of an offer to buy or subscribe for, any shares or securities in the Company, in the 
United States or in any other jurisdiction.

 All persons accessing this document are deemed to agree and comply with all the limitations and restrictions set out above.
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Record results in H1 2024, reflected by accelerated 
improvement in adjusted EBITDA …

Strong revenue growth in line with plan +14.9% to €267.9 million

ARPU improvement both in Direct (+6.0%) & in Partnership (+3.5%)

Subscriber base at 10.5 million +1.3 million YoY (+13.7% YoY) 

Accelerated improvement of adj. EBITDA  to €(5) million benefiting from improved labels conditions

FCF positive in H1 €65.1m cash position in June-24 

1. Free cash flow: adjusted EBITDA - change in working capital - capex - leases and net interests.
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…bringing Deezer even closer to profitability

Path to profitability in 2025
driven by:
• Revenue growth
• New terms with labels
• Sound Partnerships’ profitability
• Targeted and efficient marketing

 & brand investments
• Continued strict cost control

FY23AFY22AFY21A FY24E

Adj EBITDA in €m 

Adj. EBITDA margin % (16.2)% (12.4)% (5.9)%

New Target :
Better

than (10)
vs.

Better
than (15)

Confirmation of other
 2024 targets

Revenue growth to reach 10% in 2024

Positive free cash flow1

1. Free cash flow: adjusted EBITDA - change in working capital - capex - leases and net interests.

2024 adjusted EBITDA target improved



H1 2024 Highlights
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Roll-out of Meli+ in Chile in Feb-24, 
following Brazil & Mexico in Q3 2023

Renewal of key partnerships with TIM 
and FNAC-Darty in early 2024

Start of licensing of Zen well-being 
content to multiple partners

Renewal of partnership with Merlin
in Mar-24, integrating Deezer’s artist 
centric royalty model with Merlin’s 
dynamic membership of independent 
rights holders

Strong commitment to summer music 
festivals in France, offering robust 
support to partners and dedication to 
live music experiences

Business Highlights

Enhancing value for artists 
and rights holders

Sustaining partnerships 
growth Rolling-out our ESP plan

Launch of “Purple Club” in May-24, 
inviting fans to discover and access 
exclusive and intimate experiences

Global beta launch of “Playlist with AI” 
in Jul-24, a new AI-powered playlist 
generator
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Corporate Highlights

Success of listing 
compartment changeGovernance

New CFO
Carl de Place
as of Aug 1st

New CEO
Alexis Lanternier
as of Sep 2nd

Renewed 
board

Iris Knobloch
Renewed Chairwoman of BoD

Since July 8, 2024

Allowing transactions
 from all types

 of investors

Share buyback



H1 2024
Financial Results
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Strong revenue growth in H1-24: +14.9% YoY

Total Revenue
In €m

+6.3% +8.5% YoY Growth % +14.9%

Successful execution
 of the Group’s strategy 

directing efforts
toward attractive,

large markets, mainly 
through partnerships



11

Continued growth in 
Partnerships

Decrease in Direct RoW
in line with strategy

Consolidation in Direct FR

Strategic evolution of Subscriber base mix with 
steadily increasing ARPU

Direct FR

Direct RoW

Partnerships

Subscribers
In m

ARPU
Partnerships

+1.4%€2.9 €2.9

+13.7%
YoY

ARPU
Direct

+5.8%€4.9 €5.2
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• Direct: Subscriber growth in France (+3.2%) and higher ARPU (+6.0%) 
resulting from price increases

• Partnerships: Strong subscriber acquisition (+1.4m YoY) driven by the 
success of recent deals; higher ARPU (+3.5%) resulting from price 
increases and improved geographic mix 

• Other: contribution of launch of a new content licensing deal for Zen

Revenue growth driven by Partnerships at +39% 

• France: Continued subscriber growth on Direct and improvement of ARPU

• RoW: Ongoing profitable Partnerships expansion. Anticipated decline in 
Direct subscribers (-9.8%), in line with refocus of on selected key markets

Total Revenue
In €m

+4.6%

+39.2%

+38.8%

+8.5%

+24.8%

+14.9% +14.9%

 France

 RoW

 Direct

 Partnerships

 Other
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Improvement in adjusted gross profit and margin 
across all segments

 Adjusted gross profit reached
€64.5 million in H1 2024
(+24.6% vs H1 23), driven by:
• Higher level of activity
• Improved terms with labels
• Positive contribution from Zen 

licensing

 As a result, adjusted gross profit 
margin increased by 187 basis points 
vs H1 2023 and reached 24.1% in H1 
2024

+47.2%

22.2%

24.1%

+1.9 pt

20.9%

22.1%

25.7%23.8% +13.2%

Adj. Gross profit
In €m

% of rev.

+24.6%

 Direct

 Partnerships

 Other
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Consistent operational excellence with continued 
investment in brand and customer acquisition
Marketing and trials
€m

Staff and G&A
€m

+28.8%

Higher marketing expenses in line with our strategy
of efficient investment in our Brand in France

Staff and G&A expenses decreasing in absolute terms  
excluding impact of streaming tax

20.6% 17.9%

7.2% 8.1%

5.3%

4.3%

10.8%8.4%

% of rev. % of rev.

Streaming tax
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Accelerated improvement of adj. EBITDA  to €(5)m

In €m

Adj. EBITDA +€8m vs H1 2023:
 driven by:
• Higher gross profit +€13m YoY from 

■ revenue growth +€8m 
■ margin improvement +€5m

• Continued marketing investments 
€(5)m 

• Strict cost control
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Robust cash position of €65.1m at end-June, with 
positive FCF in H1 at €7.3m

 Cash position 
 Dec-23

 (29)

 Adj. EBITDA  ∆ Working 
Capital

 Capex  Leases & 
Financial 
interests

 One-offs1  Financing  Cash position 
 Jun-24

In €m
 +€7m Free Cash Flow 

1. One-off cash items include exceptional payments that are not related to our normal course of business.

Drift



Financial 
Outlook
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Increased 2024 adjusted EBITDA target 
reflecting strong financial performance

Positive 
adjusted EBITDA

2025

1. Free cash flow: Adjusted EBITDA - change in working capital - capex - leases and net interests.

2025

Adjusted 
EBITDA loss 
better than 

€(10)m

Positive free 
cash flow1

 in 2024 

10% revenue 
growth 

compared
to 2023

NEW

2024



Thank you



Q A&



Appendix



22

Direct: Subscriber growth in France and ARPU 
increase

• Continued expansion of the Group’s subscriber base in France (+3.2%), 
offsetting the anticipated decline in the Rest of World (-9.8%), according 
to the Group’s refocus on selected key markets

(1.5)%

• Price increase drove ARPU growth of +6.0 % to reach €5.1 per 
subscriber with the addition of the improved geographic mix
and the  implementation of a more selective strategy

+6.0%

Direct subscribers
In m

Direct ARPU
In €
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Partnerships: Acceleration in subscribers and ARPU

• +1.4m partnerships subscribers (+37.1% YoY), driven by the success
of the first months of the Meli+ offering in Brazil and Mexico, as well as 
the gradual build-up of the RTL partnership, and the initial contribution 
of the Sonos partnership (launched in Q2 2023)

• ARPU increase of +3.5% mainly due to improved geographical mix

Partnerships subscribers
In m

Partnerships ARPU
In €
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Key financial indicators

 1
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Reconciliation of non-IFRS financial indicators
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Free cash flow

1. Including repayment of lease liabilities and net interest paid (including finance leases).
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Consolidated statement of income
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Consolidated statement of financial position (1/2)
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Consolidated statement of financial position (2/2)
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Consolidated statement of cash flows (1/2)
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Consolidated statement of cash flows (2/2)


