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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 contains certain forward-looking statements relating to the business of the Company, which shall not be considered per se as historical facts, including the
ability to manufacture, market, commercialize and achieve market acceptance for specific projects developed by the Company, estimates for future performance and estimates
regarding anticipated operating losses, future revenues, capital requirements, needs for additional financing. In addition, even if the actual results or development of the Company
are consistent with the forward-looking statements contained in this Presentation, those results or developments of the Company may not be indicative of their future.

In some cases, forward-looking statements can be identified by words such as "could," "should," "may," "expects," "anticipates,”" "believes," "intends," "estimates," "aims," "targets," or
similar words. Although the management of the Company believes that these forward-looking statements are reasonably made, they are based largely on the current
expectations of the Company as of the date of this Presentation and are subject to a number of known and unknown risks and uncertainties and other factors that may cause
actual results, performance or achievements to be materially different from any future results, performance or achievement expressed or implied by these forward-looking
statements. In particular, the expectations of the Company could be affected by, among other things, risks and uncertainties developed or identified in any public documents filed
by the Company with the French financial market authority (the Autorité des marchés financiers - the “AMF"), included those listed in the universal registration document
approved by the AMF on 30 April 2025 under number D.25-0343. In light of these risks and uncertainties, there can be no assurance that the forward-looking statements made in
this Presentation will in fact be realized. The Company disclaims any intention or obligation to publicly update or revise any forward-looking statements, whether as a result of
new information, future events, or otherwise.

Information and other data appearing in any other publications filed by the Company and certain figures and numbers appearing in this Presentation 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.

This Presentation is disseminated for information purposes only and does not constitute an offer to purchase or sell, or a solicitation of an offer to sell or to purchase, any
securities in any jurisdiction.
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Solid FY25 results: all targets met or exceeded

4 N
Revenue in line with target €534m, stable YoY at constant FX rate
- J
4 N
Accelerating direct subscriber momentum France: +8.6% | RoW: +7.7%
\§ J
4 N
Adj. EBITDA' above expectations €10m compared to €(4)m in FY24
o J
4 N
Positive net income for the first time €8 million in 2025 compared to €(26) million in FY24
o J
4 N
Positive Free Cash Flow? €10m Free Cash Flow confirming financial discipline
\ J
4 N

& J

I Adjusted gross profit and Adjusted EBITDA are non-IFRS measures
2. Free cash flow: Adjusted EBITDA - change in working capital - capex - leases and net interests. 4 '”' DEEZER



Deezer: a structurally improved business, now
profitable, with strategic optionality

n €m FY21A FY25A

534 Stronger strategic optionality:

- e Leadership in France and

access to younger
demographics

Revenue 400
(% CAGR)

e Unique Partnerships DNA to

10
Adj. EBITDA — capture new monetization
- models
(65) . .
e Al leadership opportunities
10
( 4 8) Note:: éa/;:’;f _c/ae.:/; ;{So ;I; 3 iﬁ/ﬁ;ftc;’ ,I’:;Bs/;'DA - change in working capital
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2025 business

highlights




Strategy delivering tangible results

User gsrowth momentum driven by

ere itiv namic on partnershi
clearer brand positioning HEEINE C e e @0 [T UE i b
e Altransparency e Distribution deals renewals
e Fair artists remuneration e New tech white labeling business

e Features innovation for Genz

e Authentic fan connection

France: +8.6%, Rest of World: +7.7% ' 10 major agreements renewed ?

1. direct subscriber gsrowth 2. distribution
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Unigue positioning on Al transparency & fair artist
remuneration, strengthening Deezer's brand

Deezer's share of voice in France improved by +6 pts vs. 2024

>2,200 articles > 85% of platform streams
on Deezer x Al music under ACPS

Al-gen tracks from reco, i.e. 39% of daily music fraudulent & demonetized from royalty pool to

} Deezer became the 15t platform to tag & exclude } up to 85% of all genAl tracks streams are
deliveries over 60K tracks avoid dilution of artists
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Further product differentiation driving engagement
and relevance for younger generations

4m+ My Deezer Year im+ Gen Z customization im+ Deezer Club
unigue users unigue users user participations
5m+ shares at least 1 customization Deezer Club contests

@ Deezer Club

- e =

. -
et de ROSALIL

|
compl
16 mars 20

2

151111

Launched
My Deezer Month
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http://drive.google.com/file/d/1uZlZyvmJIofeJHmr3nyurNrgdkuJGnpI/view

Leveraging our partnerships DNA to continue to scale
distribution and build a profitable new leg through

technology white labeling

10 major partnerships renewed
and 6 new ones signhed

& “B
NORLYS 2% €eDF

BB
@ |<\:/| Bl FITNESS PARK

bouygues \.’ moloty

- um-a.TV

Deal renewals New signings

Music as a service expansion:
solutions to bring the power of
music everywhere

DE
FOR PROFESSIONALS

Deal renewal New signings
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9.1m subscribers: Direct subscriber gsrowth accelerating
in FR and RoW, Partnerships impacted by Meli

Direct subscribers Partnerships subscribers
nm nm

_______________________

_______________________

Direct RowW
. Partnerships
. Direct FR
2024 2025 2024 2025
Direct o o, . Partnerships N o
ARPU €5.5 €5.4 .‘___(_2:?/"/0_“; ARPU €2.9 €3.2 :___t?._éiﬁ__:
Direct subscriber growth driven by continued growth in « Anticipated decline in partnerships subscriber base
France, and Rest of the World back to gsrowth * ARPU growth of 8.6% thanks to better mix

Slight ARPU decline: mix effect (success of Family offers)
12 ¥ DEEZER



Revenue flat at constant currency, in line with

expectations

Total Revenue by segment
n€m

Other
. Partnerships

. Direct

2024 2025

Direct: driven by continued subscriber growth in France

Partnerships: impact from MelLi partly offset by progressive
ramp-up of other partnerships. Excluding Meli, Partnerships
revenue is stable

Total Revenue by geography

In €m
Current currency 542
' (1.4)% |
constan: e (8.8)%
' (0.3)%

B row
B rFrance

534

2024 2025

France: continued expansion of subscriber base (+8.6% YoY)

e RoW: MeLi impact partly offset by performance of white labelling
solutions with hardware / media partners

e Other: good performance of white labelling solutions for hardware

/ media partners (incl. Sonos Radio)
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Improvement in adjusted gross profit margin across all
sesments

Adj. Gross profit
In€m S .

Adjusted gross profit % increase
driven by:

( 1
Eeackd _#15%

28.5%
N e More favorable revenue mix
(o)
Other | 2ro% | (11.6)% o Direct revenue growth
[l Partnerships o Partnerships revenue decline
B oirect o Positive contribution from
white labelling solutions
——————————— e Optimization of terms

2024 2025
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Strong cost discipline: operating expenses down €12m

Marketing and trials Staff and G&A
€m
9.9)% D .
st orron
177% |, ° |
86 16.1%

2024 2025 2024 2025
e Optimization of B2B marketing expenses e Staff and G&A expenses lowered by €9m YoY thanks
e Continuing to support growth momentum of our direct to financial discipline

business in France with greater focus on digital
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Improvement in fundamentals with FY positive Adlj.
EBITDA tor the first time

{ €14m Adj EBITDA improvement

€m

________________________________________________________

Fixed costs kept under strict control

(4)

Adj. EBITDA 2024 Gross Margin Marketing & Trials Staff & G&A Adj. EBITDA 2025

Strong improvement in Adjusted EBITDA driven by higher Gross Profit and control of fixed
costs

Adjusted gross profit and Adjusted EBITDA are non-IFRS measures 16 v DEEZER



Robust cash position of €65m at end-December

———————————————————————————————————————————————————————————————————————————————————————

€10m Free Cash Flow

n €m

Lease & Financial

Cash Dec-24 Adj. EBITDA Change in WC Capex
Interests'!

Financing Cash Dec-25

[ Net cash amounted to €57m as of 31-Dec-25, compared to €47m as of 31-Dec-24 ]

Note: 1. Including repayment of lease liabilities and net interest paid (including finance leases). 17 v DEEZER



Outlook




Entering 2026 with strong foundations

Profitable Financial Strategic
model discipline clarity
Profitability step-up, Optimized cost Success of the test-
free cash flow base, strong cash and-learn phase; new
generation position phase of selective
Investments
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What's next

Accelerate direct Leverage partnerships DNA to
subscriber gsrowth scale new profitable businesses
Sharpen brand differentiation, by leaning Continue to grow our distribution
into strong, vocal brand that champions: partnerships
e Artists and human creativity Expand Deezer B2B business by white-

labeling unique capabilities to power
quality streaming in underserved markets

e Authentic fan connections

e Best-in-class streaming product

Continuing to lead on Al through transparency, while initiating monetization of our

detection technology and exploring Al solutions benefiting real artists
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Financial targets for FY26

FY26 revenues .. Positive Free Cash
in line with _ Positive Flow' for 34 year
adjusted EBITDA ]
FY25 In arow
Disciplined approach: selective investments to reignite worldwide growth momentum while maintaining
positive Adjusted EBITDA and FCF

Note: 1. Free cash flow: Adjusted EBITDA - change in working capital - capex - leases and net interests. 21 v DEEZER









Appendix




Direct: Strong momentum in subscriber gsrowth in France

Direct subscribers Direct ARPU

nm n €
+8.3% ‘ (2.0)%

54

2024 2025 2024 2025

e Continued expansion of the Group’s subscriber base in France (+8.6%), e Slight decrease in Direct ARPU due to mix effects
Rest of World back to growth (+7.7%) without new marketing investments.
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Partnerships: Impact of MelLi+ on subscribers.
Increased ARPU

Partnerships subscribers Partnerships ARPU
nm n€
+8.6%
2.9
2024 2025 2024
e (1.0)m partnerships subscribers (-24.2% YoY), reflecting the conversions e ARPU increase of +8.6% driven by better mix

of MeLi+ promo cohorts to Premium offers

2025
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Key financial indicators

In € million Change YoY cszz:ﬁfx
Total revenue 534.0 541.7 1.4)% (0.3)%
By segment
Direct 351.9 3444 +2.2% +2.8%
Partnerships 147.8 168.3 (12.1)% (10.3)%
Other 34.2 29.0 +17.9% +20.4%
By geography
France 325.1 312.8 +3.9% +3.9%
Rest of World 208.9 2289 (8.8)% (6.1)%
2025 2024 Change YoY

Total subscribers 9.1 9.7 (6.5)%
Direct 5.7 53 +8.3%

o/w France 3.8 3.5 +8.6%

o/w Rest of World 1.9 1.8 +7.7%
Partnerships 3.4 4.4 (24.2)%
ARPU (in €/month excl. VAT)
Direct 54 5.5 (2.0)%
Partnerships 3.2 2.9 +8.6%
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Reconciliation of non-IFRS financial indicators and FCF

In € million 2025 2024
Gross profit 145.2 123.6
;i)(cs:ns:easgreements non-recurring ©.8) 101
Adjusted gross profit 135.5 133.7
In € million 2025 2024
Operating loss 9.3 (27.5)
Gross profit adjustments (9.8) 10.1
Depreciation and amortization 6.6 75
Share-based expenses 0.8 0.8
Other non-recurring expenses 2.8 5.0
Adjusted EBITDA 9.7 (4.0)
In € million 2025 2024
Adjusted EBITDA 9.7 (4.0)
Change in working capital requirement 7.3 23.8
Capital expenditure (2.8) (1.8)
Leases' (4.1 (4.3)
Others - (7.0)
Free cash flow 10.1 6.6

Note: 1. Including repayment of lease liabilities and net interest paid (including finance leases).
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Consolidated statement of income

(in million of euros)

Revenue

Cost of revenue

‘ Gross Profit
Product and development
Sales and marketing
General and administrative

Operating profit

Finance income
Finance costs

Financial result - Net

Profit before income tax
Income tax expense
Share of loss of equity affiliates

Net Profit for the period

Of which attributable to owners of the parent

534.0 |
(388.7)
145.2 |
(27.5)
(58.4)
(50.1)
9.3
3.9
(2.9)
1.1
03|
(2.0)
0.2
s |
8.5

541.7
(418.1)
123.6
(30.5)
(61.3)
(59.2)
(27.5)
6.5
(5.6)
0.8
(26.6)
0.6

(26.0)
(25.9)

| Of which attributable to non-controlling interests |

(01) |

Net profit per share attributable to owners of the parent

Basic 0.07 (0.21)
| Diluted | 0.05 | 21 |
‘ Weighted-average ordinary shares (in million) | | ‘
Basic 123.8 122.0
| Diluted | 155.8 | 122.0 |
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Consolidated statement of financial position (1/2)

(in million of euros)

31 December

31 December

2025 2024
Assets
Gooduwill 7.5 7.5
Intangible assets 21 04
Property and equipment 3.8 3.9
Right-of-use assets 17.9 15.0
Non-current financial assets 5.2 55
Other non-current assets - 0.7
Total non-current assets 36.4 33.1
Trade and other receivables 110.1 63.9
Other current assets 22.6 251
Cash and cash equivalents 654 621
Total current assets 198.2 151.1
Total assets 234.6 184.1
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Consolidated statement of financial position (2/2)

(in thousands of euros)

31 December

31 December

2025 2024
Equity and liabilities
Share capital 12 1.2
Share premium 484.0 484.0
Treasury shares (0.5) (0.4)
Accumulated deficit (725.5) (700.4)
Net loss 85 (25.9)
Equity attributable to owners of the parent (232.3) (241.5)
Non-controlling interest reserves - -
Total equity (232.3) (241.5)
Provision for employee benefits 0.8 0.7
Lease liabilities 15.2 12.6
Financial liabilities 12 84
Total non-current liabilities 17.2 21.6
Provisions 16.0 17.2
Lease liabilities 3.7 41
Financial liabilities 6.8 6.4
Trade payables and related accrued expenses 313.4 310.2
Tax and employee-related liabilities 31.8 27.8
Deferred income 775 374
Other liabilities 0.4 0.8
Total current liabilities 449.7 404.0
Total liabilities 466.9 425.6
Total equity and liabilities 234.6 184.1
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Consolidated statement of cash flows (1/2)

Twelve months ended 31
December

Operating activities

Net Profit 85 (26.0)
Adjustments for:

- Depreciation and amortization (excluding those related to current 6.6 74
assets)

- Provisions (net of reversals) (1.0) 24
- Share-based compensation expense 0.8 79
- Gains and losses on disposals (1.0) 0.9
- Discounting profits and losses 0.0 0.0
- Net debt costs (including interest on lease liabilities) (0.8) (0.9)
- Income tax paid 2.0 (0.6)
Changes in working capital:

- (Increase)/decrease in trade receivables and other assets (43.2) 1.0
- Increase/(decrease) in trade and other liabilities 471 12.8
Income tax paid (2.0) (0.3)
Net cash flows from operating activities 17.0 14.6
Investing activities

Purchases of property and equipment and intangible assets (3.8) (1.8)
Release of the escrow account and other - (0.2)
Proceeds from the disposal of intangible and tangible assets 0.8 0.2
Proceeds from the disposal of nhon-current financial assets 04 0.0
Impact of changes in the scope of consolidation - (1.9)
Net cash flows used in investing activities (2.6) (3.6)
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Consolidated statement of cash flows (2/2)

(in thousands of euros)

Twelve months ended 31
December

Financing activities

2025

2024

Increase in share capital and share premium (net of costs) - 0.0
Repayments on short-term debt (6.7) (7.1)
Repurchases of ordinary shares (0.1) 0.0
Proceeds from issuance of long-term debt - 0.8
Repayment of lease liabilities (5.0) (5.2)
Net interest paid (including finance leases) 0.8 0.9
Other cash flows relating to financing activities - -
Net cash flows from/(used in) financing activities (11.0) (10.6)
Effect of foreigh exchange rate changes on cash and cash equivalents 0.1 (1.9)
Change in net cash position 34 (1.5)
Cash and cash equivalents at the beginning of the period 62.1 63.6
Cash and cash equivalents at the end of the period 65.4 62.1
Change in net cash position 34 (1.5)
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