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INFORMATION CONTAINED IN THIS REPORT ON FORM 6-K
Letter to Shareholders

On April 28, 2026, Spotify Technology S.A. released its results for the quarter ended March 31, 2026 by posting its Q1 2026 Update (“Update”) on its website at
investors.spotify.com. A copy of the Update is furnished herewith as Exhibit 99.1 to this Report on Form 6-K.
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Executive Summary

We are pleased with our performance in Q1, as all of our | USER & FINANCIAL SUMMARY | a1 2025 4 2025] a12026] v | @G |

KPls met or exceeded guidance. The business added 10
millicn MAUS vs. guidance for 8 million, while Subscriber USERS (M} .
net additions of 3 million ware in-line. Revenue was in-line Total _Mnmm""w'"a team M) ik £ il 2% 1eb
with guidance and grew at an acceleratad 14% Y/ on a m“m ?‘uz’m’ ﬁ :52 ﬁ 121 ::
constant currency” basis. Gross Margin of 33.0% exceeded R
1|;-U|dance and axp_ar_lded 133 bps YIY. while Dpsrahng_ FINANCIALS (€M)
ncome of €715 million cutperformed due to lower Social Bt 5745 4020 a148] 0% Sp
Charges and Grass Margin strength. Social Charges were Ad-Supporied™ an? 511 a8s| 5% a5
€49 million below forecast due to share price movement e 4190 4531 4533 B% %
during the quarter. As a reminder, we do not incorporate
share price movements inte our forecast since they are Gross Prafit 1,376 1,480 1,495 13% e
beyond our contrel. Free Cash Flow® reached €824 million Gross Margin 6%  331%|  33.0% = 2
in @1, bringing LTM*** Free Cash Flow to €3.2 billion.
Operating Income 509 701 iS5 40% %
Owerall, we view the business as well positionad to deliver Oparating Margn 12.1% 15.5% 15.8% - -
improved growth and marging in 2026 as we rainveast to
suppaort our long-term potential. Mat Cash Flows From Operating Activilias 539 BSE 835| 55% 2%
Free Cash Flow” 534 B34 824 54% A%

* Comanant Curmandy ddjustion imdasuie and P Caah Flow & mon-IPRS Sasdares Saa "L of Mon-IPRS Mascuias” and "Fesosslation of IFRE & Non-FRE R ulb®™ fof sl ho il infonedisn .

** EMfecive January 1, 2008, carnan sevenue-garaniing acihaies pravious b repored wilss the A0-Bupgoried segmest wene arsfamad o e Prassiom segmeni ooreles crangas in 9 fnancial indomtion presen ied
e Spotify 10 Mo LS v G0 i Eviarsaties Oobes, wivh Sl i 10 i £hiad opanating doe e makis . Pior paiiod S have baos 1o clacaiied 1 conoms b CETans peiod peesenlalion. 9ok Apanm e

reckssfiod and racasi segment Gnrs Profi asounis.
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Key Highlights

Accelerating MAU growth
with continued Subscriber
momentum

. 01 MALU net adds of 10 million
drove total MAUS to 761 million,
accelerating to 12% Y7 growth

. Premium Subscribers grew 9% Y/Y

to 283 million, reflacting 3 million
guarterly net adds

& snotify

Improving revenue growth
alongside strengthening
profitability

. Total Revenue of €4.5 billion

accelerated to B% Y'Y or 14% Y/ on
a constant currency” basis

. Gross Margin finished at a Q1 record
high of 33.0% (up 133 bps Y/Y)

. Opearating Income finished at a
record €715 million {15.8% margin)

. Free Cash Flow” finished ata Q1
record high of €824 million

Enhancing user control, enriching
music insights and expanding
audiobook discovery

. Advanced Al-powered perscnalization with
the beta launches of Taste Profile and
Prompted Playlist in select markets, giving
Pramium users greater control over their
preferences and recommendaticns

. Deepened music insights and context with
the beta rollouts of About the Sang in
select markets and SongDNA glabally,
offering richer insights into the stories,
creators and connections behind the music

. Expanded audiobook discovery with the
launch of Audiobook Charts in the U.5. and
LLEK., highlighting trending and popular
titles through weekly rankings

* Corstan Curmency adiusiod measune and Fag Cash Flow are nen-IFRS saseons. Saa "Use of Kon-IFRS Messures” and Reconciliaion of IFRE ko Mo FRE Resulis® for addifonal infemalion.




Key Highlights: Actuals vs. Guidance

Results - 01 2026 Actuals ©  Guidance
Monthly Active Users (M) i Above 761 { 759

Premium Subscribers (M) In-Line 293 293

Results . Q12026Actuals = Guidance
Total Revenue (€B) In-Lina €4.5 €4.5
Gross Margin Above ! 33.0% ! 32.6%

Operating Income (€M)* Above i €5 : €660

% Spclﬁf'," * Included (E30) sl bon of Socl il Crarges which wena €40 ssihon below Tonecast | guidance dirsn by shan pice sovesant duing (e guari As a seminder, wa do nol neomponsli shang oo S esants (o our oo adl
i I i il S i
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Financial Summary

USER. FINANCIAL & LIGUIDITY SUMMARY | Q3 2025| Q4 EI'JZ:'|| al 2I}2§| ¥y , Y'Y FXN®
USERS (M)

Total Monthly Active Usars ["MALIS™) 678 BOE T3 751 TE1 12% =
Presmium Subscribers. 268 ane iy 280 203 % -
Ad-Bupportad MALG 423 433 446 476 483 14% =
FINANCIALS (€M)

Premium 3,783 3,753 3835 4,020 4,148 10% 15%
Ag-Supported A07 440 437 am 3B5| 5% 3
Total Revenue 4,180 4,183 4272 4,531 4,533 B% 14%
Gross Profit 1,326 1.320 135 1,488 1485 13% 18%
Gross Margin 31.6% 3.5% 6% 331% 33.0% - -
Total Operating Expenses 817 B4 T69 TO8 Te0 5% 1%
Dperating Income S09 406 582 701 TS 40% 4ET
DOperating Margin 121% 9.7% 13.6% 15.5% 15.6% - -
FREE CASH FLOW & LIQUIDITY (€M, unless othenwize denoted)

Met Cash Flows From Dperating Activities 538 T 829 a56 B35 5% =
Free Cash Flow® 534 T 808 834 B24 54% =
Cash & Cash Eguivabents, Restricted Cash & Short Term Invesiments (€8} ED a4 8.1 a5 K] - -

* Fraa Cash Flow and Consiand Curmency dduslil Mdakured (FXN) e non-IFRE. ikikuses. S L of M- IFRS Masdards” and Resonoiaion of IFRS 12 Non- FRE Résults™ i et ofal iforiabon

e Spotify = Effeciva Januiry 1. 2006, mirain seanus-gondming acthilks priuly reponed withis e bd-Supgoriod spmiel wen aesfamad o ha Frasiom segman i selit changus in 0 Enancial ik aton
posseinibad 10 T Qrous's e Co-Ciniel Executive Officers, whe sena as e joni ohiel oparaing de seon makars. Peor paricd amounis Fave Baan reclassiied 1o condem o cunesd period preseniation. Soe Apgandia
o rincdicusifiad ool i el o] Cvisscn Pl dncasrits.




Financial Summary

Revenue of €4 533 million grew 8% Y/Y in Q1 {or 14% Y/Y constant currency™), reflacting:

Revenue
- Pramium Revenue growth of 10% Y7Y (or 15% Y1Y constant currency™), driven by subscriber gains; and
- Ad-Supported Revenue decline of 5% /Y (or increase of 3% Y/ constant currency®)
- Unfavorable curency movements slowed Total Revenue Y1 growth by ~600 bps vs. the ~670 bps
incorporated into our guidance
Profitahility Gross Margin was 33.0% in Q1. up 133 bps Y1Y reflecting:
. Pramium gains driven by Revenue growth outpacing music costs net of marketplace programs,
audiobooks costs and video podcast costs, and
. Ad-Supported decline driven by music costs and Other Costs of Revenue resulting from higher
engagement, which more than offset podcast favorability
Cperating Income was €715 million in Q1 and reflected the above, along with:
. Higher costs driven by marketing, as well as cloud and Al spend {excluding Social Charges)
. Operating Expenses included (€38) million in Soclal Charges
At the end of Q1, our workforce consisted of 7,258 full-time employees globally
Free Cash Flow Free Cash Flow* was €824 million in Q1. Our liquidity and balance sheet remained strong, with €8.8 billion in
& Liquidity cash and cash equivalents, restricted cash and short term investments.
e Spotify * Coratant Oty sdjushed Miasi el and Faa Cash Flow @ non-IFRS Sessorss. S "L of Mon-IPRS Messunes® and Feeorclaon of IFRE 1o NordFRE Fis ult® e sl bonal informalion

= Effectwie January 1, D008, oarian sissnus-goaeaiabng acthiios prndous b repoted it the A0-Bupgo el segmosl wena Beeshamad o e Prosiam Segmen | i seles changas in it Enancial inlomiation
P 12 i CIGUES Fwn SOl Exndtativg O, wied S i T jon] ool eafaling distieds Makars. PEor o am ks B D el fed 12 cambenm [ 2 el pedaniatben.




Revenue

A7 L]
Lt
Premium growth driven by ARPU gains St i
Pramium Revenua® graw 10% Y/Y to €4,148 million (or 15% Y/Y i ps
constant currancy**), reflecting subscriber growth of %% YY and roughly Ly =i
flat Y'Y Premium Average Revenue per User (ARPU) of €4.76 [or up o s
5.7% Y/¥ constant currency). Excluding the impact of FX, ARPU —

performance was driven by price increase benefits, partially offset by
pm”maMI mx S GF73 OI0 GAT Q1N OF QFM OFM QT3 Q3 QI 003 O sl
W P Ainiiah, LTWOBW] = o aRFUL PR

Advertising business transformation continues om "
Ad-Supported Revenue* declined -5% Y/Y {(or Increased 3% Y)Y wiad
constant currency**). On a constant currency basis, growth in music e

advartizing was driven by growth in impressions sold, partially offset by
softness in pricing. Podcasting growth was led by sponsorship gains

within our Owned & Licensed portfolio. Automated sales channels e
ramained the largest contributors to overall advertising growth.

L "=
0TI ST GXE OEEE QU QFN AT GUH G OTE QI O8N 01
B 20-Suwpenes Fevewe LTW b o apionSuem Riesrme— % of dg-Sopaeried LT 8|

© Efactien January 1, D028, cariain reven e -goeniming acivies peviously reponad withis i Ad-Susporied s agmeni wan ransfaned io the Pressium segmant o sefect chasges in he Snancial infermalicn prsemad
5 10 s Grou s, new Co-Chinl Exscirivi ORCRs, Win S s U joinl chial of ersling S on maners. Priod parod amouss Snce 2023 Fava Been o kassiiad 1 60 00im i Cuesl (aiicd [reenlanen. Compaeatina
e Spotify arunLs For 222 hirss ol BEaN FCIs. S A i 107 recausil oo G Fcic sginant G Probl ameunt.
** Constam Cusency (FXH}) adjustad moasunes aee non-IFRE maasues. Soo Use of Mon-IFRES Maasures” and "Racensiiaion of FRE w Men-IFRS Rasuls” for addtional nfermaion.
S - Basad Ry echuses biddabib s within the Spcbly Ad Exchanga and Spally Ads Manager.




Gross Margin

Solid Y/Y improvement driven by Premium segment gains

Total Gross Margin Premium Gross Margin Ad-Supported Gross Margin
33.0% 34.8%
13.0%

Q122 0123 o'l 1l Qi arx oi2d ai2d Qi28 O128 Qi?2 Q123 0124 015 oI
Gross Margin finishad at 33.0% in Q1. up 133 Pramium Gross Margin® was 34 8% in Q1, Ad-Supported Gross Margin® was 13% in Q1,
bps YIY. The ¥ trend was driven by up 129 bps Y. The ¥/ trend was driven by down 102 bps YiY. The ¥/ decline was due o
improvement in our Fremium segment. Revenus growth outpacing music costs net music costs and Other Costs of Revenue

of marketplace programs, audiobooks costs resulting from higher engagement, which more

and video podcast costs. than offset podcast favorability.

e Spotify * Effactive Mnary 1, J028, Soradh o i-gen o alifg Sl praviouly raoo e withi Ta A3-Sopporad S i il Word Taniirsd K [T Prémus (apsont i rafact chan ges in thi [manca | isfaimakon proesed

o ihe Greus's saw Co-Chied Esecutiee Officers, who seree as e joini chiol oparaing deckoon makers. Prior pariod asoonts sioos D025 hava boen sechssifed o confoss o coment pasicd presantalion. Companaive
Etveaths fox 202D P Pl B i | st A g i o M Clacs e and recasl sepeent Qines Profil amousis




Operating Expenses

Y/Y trend led by marketing spend

Operating Expenses daclinad 5% ¥/ in Q1. Absant tha affacts
of Y)Y movemnents in currency and Soclal Charges, the 17%
¥/ increase in Operating Expenses was primarily drivan by an
increase in marketing alongside cloud and Al spend. The Y'Y
increase in marketing was largely due to campaign timing.

As a reminder, Social Charges are payroll taxes associated
with employee salaries and benefits in select countries where
we operate. Since a portion of thesa taxes is tied to the intrinsic
value of share-based compensation awards, movements in our
stock price can lead to fluctuations in the taxes we accrue.
Share price movements this guarter resulted in Social Charges
coming in €49 million below forecast at (€39) million in current
period Opearating Expenses. Prior year pericd Operating
Expenses included €75 million in Social Charges.

& spotify
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Free Cash Flow

Record Q1 performance aids balance sheet strength

1,500
@
Free Cash Flow® was €824 million in Q1, a record high Q1 as a result of o
higher Met Income adjusted for non-cash items and improving net working L

Free Cash Fiow Genesabon Oreer Last Twe lve Months (LTW™)

capital. Capital expenditures increased €7 million ¥ 1o €13 millicn. 1500
LA
In 1, trailing 12 month Free Cash Flow expanded to €3.2 billion. On a i
cumulative basis, we have generated €8.0 billion of Free Cash Flow since - I
B

the baginning of 2016, supporting our strong balance sheet and €5.8

billien in cash and cash equivalents, restricted cash and short term
investments balance.

In 01, we repurchased €308 million ($361 million) of shares and retired

€1.3 billion ($1.5 billion) of exchangeable notes_

& spotify
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& SUBSCRIBERS




Monthly Active
Users (MAUs)

Total MAUs grew 12% Y1 to 761 million, up from 751 millicn
last quarter and 2 million above our guidance. Quarterly
performance reflected:

- Broad-based regional growth, with outperformance
led by Rest of World and North America

N Mobile free tier enhancements driving accelerated
user growth

& Spotity
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Premium
Subscribers

Our Premium Subscribers grew 5% Y'Y to 293 million,
up from 280 million last quarter and in=line with our
guidance. Quarterly performance reflected:

. Broad-based regional growth, led by Latin
America and Europe

. Strong glebal promotional campaign intake

15%

13%

orza o123 Q124 a1r2s Q126

Restof Workd [ Latin America [ North America [l Ewrope




PRODUCT

- & PLATFORM




Empowering users to curate and control their
experience on Spotify

Released Taste Profile in beta to Premium
listeners in New Zealand, offeri

e Spotify

Prompted Playlist in beta expanded to the LS.
and Canada, allowing Premium listeners io describe
their own words.
o include
r aw shows;
curated Eneup to

better tailor their time on Spotify, =i

choosing to maintain an audio-first &

layer in a ri video-anhanced one. In a world of
passive scrolling, Spatify £ a mora intentional
experiance that listeners can actively shape
around what the




Driving deeper engagement through music
insights and audiobook discovery

Meet

Audiobook Charts

[ 5]

N - I

SongDMNA rolled out to Premium users globally in Unveiled Audiobook Charts in the U.5. and
L U.K. to help users discover their next great
en. Similar to our Music and Podcast charis,
Audiobook Charls showcase what's popular and
trending on Spofify with weekl o
audiobooks owerall and by genn listeners a8
clear view of what others are anjoying.
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Outlook for Q2’26

The following forward-looking statements reflect Spotify’s expectations for Q2
2026 as of April 28, 2026 and are subject to substantial uncertainty.

778 million Implies the addition of approximataly 17 million net new MAUs in the guarter

Total MAUs

Assumes —80 bps headwind to growth ¥ (ws. =800 bps in Q1) due to forsign exchange rate
movements; based on currency rates as of Q1 close (e.g. USD:Euro of 0.8657 as of March 31,

Total Revenue i €4Bbillien |
£ ;o 2026)

Gross Margin 331% Primarily driven by ¥/ favorability within the Premium segment

Operating Income €630 million Incorporates €10 million in Social Charges based on a Q1 dose share price of $434 91

& spotity




Wenoast Information
W will host & e QUasIon and answer Sassion siamng o 800 am. ET oday of Inves|ors spolify.oom. Ao Norsindm and Gustay Saaarsindm, our Co-Chicd Exeiutivd Ofoors. and Chistan Luiga, our Chaf Finandal
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through the folowing ske: hitps \regisirations ewenisidin ot CJISTHGTEY,
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Use of Non-IFRS Measures

Ta suppkmant cur financial inkmation presanid in acoordance with FRS, we use tho folowing non-IFRS trancal measures: Revenus excduding lorsign nan%e , PPETELIM T&vRNuG o Ig:.:amlngn
effect, Ad-Eupponted rienue axcluding lorgign exchangs effect, gross profi axcuding foreign exchangn ftect, Diperatng Incame exduding foregn axchange e DDﬂrzlnp BHpETER GECiLEing torm

and Free Cash Flow. Management befieves thal Resenue nn:l.dng |m|ﬂm effect, Fremium reverus exduding foreign exchange offect, Ad-Suppoted revenue axchuding g:xd'nn o eflect, m

ancluding Toneign oo charge effect, and Operating expense excludin #n effect, am useful fo invesiors because mnlmumlnﬂbﬂmmpanmbwﬂ 4

should bo consadered in adddion 40, rot a5 a subsitute I'ulnru.lpnnulln um revere, Ad-Supporied mvenue, Gross Preffl, Operating income, Operating expense, o ather financlal mnnmp{wﬁdln

accondancs with IFRS. Managemaon helevis that Free Cash Fiow |5 usoful o invesions Hesause |t presents 8 maasune that imiates the amount of cash ganarated thal & availabis o rapay dete s, o make

Irrresimaenis, and dor oertain olher ackviios that exclude corfain infrequendly coouring andion non-cash Bers. Howewver, Froe Cash Flow should be coraidened in addBon lo, not a5 a subsiiulis for or ioF i, niat cash

Tows (used infom mlhga:lhlina oinhar firancial measures prepared in acconrdance with IFRS. For mom informatien on these non-FRE finandal measunes, please sea “Reconciiation of IFRE b MondFRE
Rizsulls™ salion bl

Forsard Leoking Staomants
This sharehoider update conlains esimabes and Tonwand- looking Al cthar than of historical fact ane forward-looking stalemenis. The wonds may” "might” “will,” "coukd” “would "
“shouid, " "grpeci,” "plan,” "ando " "intend,” “seek.” ‘beleve,” “estimatbe,” “predict,” “poterdial” “continue,” "contemplate.” “possitde,” and simiar words are intended hdmwmnlnnnmdnﬂ]mﬂnmnnl;
Cur astimates and foward-keoking sialemants nmmnlﬂyhamd an nnrmumntnswn:lnlbm and estimates of fulure evends and fends, which affect or may afloct cur businesses and opemalbions. Although we belieee that
thase estimates and forwand-ooking statemants ars hasad UpoN reasanabls assu 5, thay ans 40 FUITENOUS NSk and UrcErtaintas and ane madce (n ight of infomeation curanty availabio o us. Many im umml
factors may adversoly alect our results as indicatad in foreand-oaking satemonts. faciors include, bt are nat Smiled (o our abity o alrect prospectid USErs. retin Edsing users, and monalzo our proc
servines; pompetiton for usars, fher Gma, mmrﬂm rishs associaled with our inlematianal upnmuuunnﬂ our ability be managa cur growth and the scope and complealy of our business; ﬂw:mmwﬂlnur
nn-'nmduc&nfsnwl:nsmwr ?-hlm usar engagement aver shor-ierm rnesulls; our abd By 1o provide personalized coment that cur uﬂl:ury , our abiiey fo susiain cur revenue growdh rake; our

mrwm adearisors of tad bonafis urnnrnn-m Eing offerings. cur abilly 10 foyocas], aptimize, of sel advertising invenion: amid esoiing Indusiry nerds in lgnlmmmg nur:n!rrhmhlymmmu
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Ihe Immunsmmmrﬂng Muwmmlnlnﬁll cnlrmnlnl FROUNED Lrder Corain of our loonse. Igmlmlnls mwwndmll‘, LI|I embodied in Sound recondings and audivisual works and
rshiip thaneod In order o cbiain lanses or comply it llCRNSE Sgrements; assamions by Mind partos of InfingeEment o Gihaer wolssons by us of their ineslKctual prapery rights; our ability 1o

I.ruln:mnlpmpm,- the depandence of straaming on npﬂraung 5, ading platioms, hardwans, Notworks, reguiations, and standards thatwe 45 6ot contrel; sur atdey o intngrity of cur technoingy
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or provide urauthcn 260 acoess to cantain featros of our Sardice; nsks reated o ouT indettedness, including rsks related 6 oo Ex eabh: Motes; uctuation of cur cperatin mmurmluneulmuu?
STErBEC [ runlndnm tha mﬂnlmbnd\.nqupuwamrgwrrﬂm which limits. sharahaksers’ abilty %0 Influence our governance and busingss; and rsks reated 1o Sur states as  forsign prvats ssuer and a
Lu ?n defalled discussion of these and oiher and unceriainbies thal could cause achual rmesdis and evants o difer materially Iom our estimales and forsard-looking stalemenls is inciuded in our
MMings with tha U.E. So u.l!!ns.mﬂ Emhnnﬁmﬂmi‘sE: 13 mﬂldmmmnunlﬁuxﬂm Form: 20-F {#ed with the SEC on Febmuary 10, as updated by subsequent reporis fled wih the SEC. We underdake
no abigaiion e updale fareard-ooking 1o malbect pyvwerds or crcumsiancos ccouning afier This date of this sham hoker upcate.

Rcainding
Certain maneiary amounis, percentages. and othor Bgunes inciuded in this updaie have been sutgect da munding adjustmants. The sum of individual matrics may rob aleays equal otal amconts indicabed due fo rounding
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Trending Charts

MAUs, Ad-Supported Users, Premium Subscribers & Revenue By Segment

] s
el
o
o
e [ET)
e 1500
=
L]
0
s 700
e
pgas s g ne EEE B
BESEEEEERESE EEEEEEEEEEGL I
. Monihly hSew Udads (M} B Ao-Sepported e i) . Poacrburn Subscribers (M} W s Sepponied Puvemas™, LTWE ity (] Prossa Reveece™. L TWE 000

* Lkt Tandvis Plonifes [LTM] sepiisa s aned il pamformance oosing B preceding 12 soate ndatg o e bk day of fia guaria.

e M = EMiiva Januery 1, 2008, carain sesnus-gasaming acihilks provicusl reposid wilhin e Ad-Suproned sapment sen kassfamad o he Prassiom segmeni b sal e crangas in e Enancial inlonmaton pressnieod
o i G’ swiw Co-C hiiad Ewicotien Officers, who sarve as 0 poinl chied opaiabng doceos makers. Poor paniod asounis sisos D003 haa been seclscfod b confoss o cumen paficd prasantalion Companale
Gtttk Bor O Fdw Pl s T . Soad A i o Meelacs i and rcast segsent Gioes PAofil amousis




Trending Charts

Gross Profit by Segment, Gross Margin by Segment & Free Cash Flow™*
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Interim condensed consolidated statement of operations

{Unaudited]
{in € mitions, excent share and per shave data)

Three months ended

Mareh 31, 2026 December 31, 2025 March 31, 2025
Revenue 4,533 4,531 4,180
Cosl of revenus 3,038 3,052 2,864
Gross profit 1,405 1,409 1,326
Research and development 334 260 EE)
Sales and markating 42 300 314
Genesal and administeative 107 109 124
780 708 817
Dperating income 715 701 500
Financs inoome 248 349 m
Fimance costs [28) (29) (252)
Finanee incomel(costs) - net 222 320 (181)
Income belore tax 937 1,021 328
Inecene Lax expenseibena i) 218 [153) 103
Met income attributable to owners of the parent 721 1,174 225
Earnings per share attributable to owners of the parent
Bagic 3.50 5.71 1.10
Dikited 345 443 1.07

Weighted-average ordinary shares outstanding
Basic 205,716,653 205,771,882 204 4687 827
Diikited 200,280,443 212,483,318 210,243 478




Interim condensed consolidated statement of financial position

(Unaudied]
(i € rrilons)

Assels

Mon-current asseis

Lease right-ol-use assets

Property and equigment

Goodwil

Intangible assats

Lonyg tarm nvestmants

Festricted cash and other non-cument assets
Finance leage racaivables

Deferred tax assels

Current asseals

Trade and olher receivablas
Income Lax repaivable
Shon term imvestments
Cash and cash aquivalents
Dther cusrent assels

Total assels

Equity and labilities

Equity

Share capital

Other paid in capital

Treasury shanas

Olher rasanmes

Accumulabed deficil

Equity attributable to owners of the parent
Naon-current labilities

Lease liabiities

Accrued expenges and ofher liabililes
Provigions

Deferred tax liabilties

Current liabilities

Trade and oiher payshios

Income Lax payabla

Defermad ravenue

Acciued expangeas and ofher liabiliies
Exchanpeabls Noles

Provigions

Dearivative liabdities

Total liabilities
Total equity and Rabilities

March 31, 2026

December 31, 2025

227 34
162 188
1,009 1,083
41 41
1,194 2,181
50 &1
T &8
596 662
3,468 4,519
683 802
B4 16
3,481 4,208
5,255 5,258
156 111
9,658 10,496
13,128 15,015
6,560 6,496
{1,007} {701)
2,581 3,366
(124} (832)
B010 5,329
414 433
2 2
3 3
11 163
430 601
1,250 1,194
150 72
750 711
2471 2,580
2 1,458
48 51
1B 10
4,668 6,085
5118 6,686
13,128 15,015




Interim condensed consolidated statement

(Linaudited)
(i1 € millions)

Operating activities.
Met moome
Adjustments b reconcile net ncome to mel cash fiows
Depreciation of progerty and aquipment and lease right-of-use assels
Amortization of intangible assels
Irngairrment charge on real estale assels
Share-baged compensation expenss
Finance incorme
Finance costs
Incame tax expensaibenefith
Cither
Changes in working capial:
Decreasal(mcrease) in lrade receivables and other assels
(Decreasa)increase in rade and other kabilites
Increase in defarmed revenue
(Decrease)increass in provisions
Interest paid
Interest recaeived
Income tax paid
Met cash flows from operating activities

Investing activities

Business combmations, net of cash acquined

FPayment of deferred consideration pertaining 10 busness combinations
Purchases of property and equigment

Purchases of short term investments

Sales and malurities of shor term investments

Change in restricted cash

Other

Het cash flows fromijused in) investing activities

Financing activities

Procaads from exercize of stock options

Repurchases of ordnary shares

Payments of laase kabilites

Fepayment of Exchangeable Motes

Payments for employes 1axes withheld from restricted slock unit releases
Net cash fows (used in)/from financing sclivities

Het [decreaselincrease in cash and cash equivalents

Cash and cash eguivalents at beginning of the periad

Medt foreign exchange gains/(losses) on cash and cash equivalents
Cash and cash eguivalents at period end

of cash flows

Thiree months ended

March 31, 2026

December 31, 2025

March 31, 2025

721 1,174 225
20 20 20

6 5 T

4 — 2

56 i 4z

(248} (348) (r1)
% 20 253
216 (153) 103
(2h 1 =T

= (BE) (4}

[2a) Fi] (80)
35 20 3

(34 — 12

(81 (6} (13}

52 55 70

(38) (4} (18)
B36 656 539

e - [7,1

(=) (22} 18}

(6,740} (5,816} (3,929)
7484 5516 5630
1 - 1

(B) = )
732 (628} (314}
B4 57 204
(306} (361) —
(20) (14} (22)
(1,304} - —
45y (B0} (56}
(1,611} (418} 126
(43} {181} 351
5,258 5,456 4,781
4 ] (113
5,255 5,258 5,019




Calculation of basic and diluted earnings per share

(Uinaudited)
{l‘l’l & anilhons, excanl share and per share dala)

Basic earnings per share
Met income attributabie 1o cwners of the parent
Bhaves used M compulaiion:

Weighled-average ordinary shares oulslanding

Basic earnings per share attributable to
awners of the parent

Diluted earnings per share
et income atiributabie to cwners of the parent
Fair valug gains on diutive Exchangeable Motes

Net income used in the computation
of diluted sarnings per shane

Shaves used in compulation:
Welghted-average ardinary shares oulslanding
Exchangeable Notes
Stock options
Restricted slack units
Other contingently issusble shares
Diluted weighted-average ordinary shares

Diluted earnings per share attributable to
owners of the parent

Three months ended

March 31, 2026

December 31, 2025

Mareh 31, 2025

721 1,174 225
205,716 853 205,771,962 204,467 927
3.50 571 140
721 1,174 225
- (232) =
721 942 225
205,716 853 208,771,982 204,467,927
— 2,373,333 =
2,772,641 3,283,972 4,160,039
787,102 1,056,325 1,600,055
3853 7,708 15,457
200,280 445 212,493,318 210,243,478
3.45 443 1.07

] =T




Reconciliation of IFRS to non-IFRS results

Revenue on a constant currency basis

(Linatreifed)
{ir € rilllonis, excep! percaniages)

IFRS Ravanus
Foreign exchange elfect an 2028 revenue using 2025 rales
Revanue excluting foreign exchange effact
IFRS Ravenue yeal-over-year change %
Revenie sxcuting fofeign exchangs effact year-over-year change %
IFRS Pretrium revenue
Foreign exchange affect on 2026 Premiurn révenue using 2025 rates
Presinim revenie excuding fofeign edchange effect
IFRS Prefrium revenue year-over-year change %
Preini revenUe excuding foreign exchange effect year-over-yesr change %
IFRE Ad-Supporied revenus
Foreign exchange affecl on 2026 Ad-Supporied revenue using 2025 rates
Ad-Supparted revenue excluding foreign exchange eflect
IFRS Ad-Supponsd revenus year-over-year changs %
Ad-Supperted revenue excluding foreign exchanpe eflect year-over-year change %

Gross profit on a constant currency basis

(Lingtrifed)
[l € rmillionis, exncent pevcsniages)

IFRS Ravanus
IFRS Cost of revenue
IFRE Grass profit
Foreign exchange effecl an 2026 gross profit using 2025 rates
Gioss profit excluding foreign exchange effect
IFRS Gross profit year-over-year change %
Gioas profit excluding foreign exchange effect year-over-year change %

Three months ended

March 31, 2026 March 31, 2025

4,533 4,100
250
4,783
8%
%
4,148 3,763
214
4,362
10 %
15 %
385 407
36
az1
(5)%

Three manths ended

March 31, 2026 March 31, 2025
4,533 4,180
3,033 2 BE4
1.495 1,336
74
1.568
13 %
18 %




Reconciliation of IFRS to non-IFRS results

Operating expense on a constant currency basis

{Uinsendifed)
fi € milllons, axcept perosnlages)

IFRS Operaling expense
Foseipn exchange eflect on 2026 operating exgense using 2025 rates
Operating expense excluding Torsign exchange effect
IFRS Operating expenss year-over-year change %
Operaling expense excluding forsign exchanpe effect year-over-year change %

IFRS Resaarch and development expanse
Fomeipn exchange eflect on 2026 expanse uging 2025 rates
Research and development expense excluding loreign exchange affecl
IFRS Regearch and development expense year-over-year change %
Ressarch and development expense excliding foreign exchange effecl year-over-year change %

IFRS Sales and markeling expenss
Fodeign exchange eflect on 2026 expense using 2025 rates

Sales and markeling expense excluging foreign exchange effect

IFRS Sales and markeling expense year-over-year change %

Sales and marketing expense excluging foreign exchangs effect year-over-yaar changs %

IFRS General and adrinistiative expense
Foreign exchange effsct on 2026 expense ugsing 2025 rates

General and administrative expense excluding forsign exchange effect

IFRS General and administrative expense year-over-year change %

General and administrative expense excluding forsn exchange effact year-over-year change %

Three months ended

March 31, 2026 March 31, 2025
TBD BIT
i
azd4
(5%
1%

Three months ended

March 31, 2026

March 31, 2025

a3

17

348
{135%
(B1%

373

Three months ended

March 31, 2026 March 31, 2025
42 314
23
365
8%
16 %

Three monihs ended

March 31, 2026 March 31, 2025
107 124
L'}
111
{141%
(105%




Reconciliation of IFRS to non-IFRS results

Operating income on a constant currency basis

[Unsedited)
fir € mibois, axcept perosntages)
Three months ended
March 31, 2026 March 31, 2025

IFRS Operating income 715 50

Fareign exchange effecl an 2026 operating income using 2025 rates 50
Oiperating income excuding foreign exchange effect 745
IFRS Operaling income year-over-year change % 40 %

46 %

Operaling income exduding foreign exchange effect year-over-yeas change %




Reconciliation of IFRS to non-IFRS results

Free Cash Flow

{Unserdifend)
i € milios)

Three months ended

Septermnber  December  March 31, June 30, September  December March 31, June 30, 5 mber December March 31, June 30, Septernber  December  March 31,
30, 2022 I, 2022 2023 2023 30, 2023 31, 2023 2024 2024 30, 2024 31, 2024 2025 2025 30, 2025 1, 2025 2026
Nel cash fows fromdiised inj
oparaling activilies a0 (o 50 13 21 397 211 492 s 883 539 708 B9 856 E38
Capilal expendituras 15) I5h (2] i2) i) i1} 15} 12) eH] iB) (6} [§ 1] (23} 122y 113)
Changa in restricted cash — 2 e (2} B s 1 = =t e 1 1 — =i ]
Free Cash Flow 35 {73} 57 h:] 216 I96 207 490 711 877 534 700 BOE - 3 B24
— — m— —
Free Cash Flow
{Unsendifed)
[y € il
Last twelve months ended
June 30, Seplember  December Mareh 31, June 30, September  December March 31, June 30, Seplember  December March 31,
2023 30, 2023 31, 2023 2024 2024 30, 2024 31, 2024 2025 2025 30, 2025 31, 2025 2026
Net cash flows from operatling activilies 42 213 640 a3z 1311 1,815 2,301 2,629 2848 2,960 2,933 3,230
Capital expendifures [14) {10} [{:1] [E]] ] (12} (17} (1) {26) 145} [=R}] (BE)
Change in restricked cash — =] L 5 ¥ 1 1 1 2 2 2 Z
Frese Cash Flow & ila L] ﬁ 1 iﬁ 1,604 ﬁ %BEZ % ﬁ ﬂ 3164
Free Cash Flow
{Unsendifed)
fér € milions)
Twelve months ended
December 31, Decamber 31, December 31, December 31, December 31, December 31, December 31, December 31, December 31,
2017 e 2018 2020 2021 2022 2023 2024 2025
Net cash flows trom operaling actvities e 344 573 258 381 46 &a0 23m 2833
Capital expendituras (2] {128} {138) (TE) (85} 125) (6} 17 {81)
Change in restricted cash i34) {10y 2z 2 1 — 4 1 2
Frese Cash Flow 108 200 440 183 7T 21 B7E 2285 2,874




APPENDIX




Social Charges Sensitivity

Meaningful movements in our stock price can lead to Social Charge variance

Cur guidance incorporates the impact of Social Charges, the vast majority of which appear in Operating Expenses. The amount of
Social Charges we accrue for and ultimately pay can be volatile, as they are tied to the value of our share price. Since we do not
forecast stock price changes in our guidance, meaningful movements in our stock price over the course of a quarter can lead to
meaningful changes in Social Charges. As an example, at the Q1 close, our stock price was 5484 91. In Q1, a 10% increase or
decrease in our stock price compared to the quarter-end price would have an approximate +/- €23M impact on Social Charges.
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Segment Reclassification

SEGMENT RECLASSIFICATION | 2 022024 03 2024] Q42024 a1 2025| Q3 2025 Q4 2025| 2025|
REVEMNUE (€M) |
Premium® 3,259 3,365 3,530 3.7 13,875 3.783 3,753 3,835 4,020 15,]91i 4,148
Y 20% 2% 2% 177% 14% 16% 12% % 8% Tf%| 10
Ad-Supported” 3T 442 456 Eral 1,798 407 440 437 511 1..?!5] 385
Yy 19% 1% B % 109 8% 0% -5% -2% 99{| -5%
Total Revenue 3,636 3,807 31,888 4,242 15,673 4,100 4,193 4,272 4,53 1?.1-HG| 4,533
COST OF REVENUE (€M)
Premium Cost of Revenue® 2274 2,307 2346 2,425 4,352 2514 2,509 2 561 2623 1ﬂ,2tl1'i 2,703
Ad-Supparted Cost of Revenua® 358 388 402 448 1,587 350 364 360 A0 ‘I.-!IEBI 335
Total Cost of Revenue 2,632 2,605 2,748 2,874 10,949 2 664 2,873 2,021 3,032 11,690 3,038
GROSS PROFIT (€M}
Premium Groas Profit* 985 1,058 1,184 1,296 4,523 1.260 1,244 1,274 1.387 5,1S4| 1,445
Gross Margi (%) 302%  A14% a3k sdew|  anew 23.5% 231% a2k sasw|  saTm|  348%
Ad-Supported Gross Profit” 18 54 56 T2 201 5T 76 b 102 312| 50
Gross Margin (5] 5.0% 12.5% 122% 13.8%) 11.2% 14.0% 17.3% 17.6% 20.0% 17.4% 13.0%
Total Gross Profit 1,004 1.112 1,240 1,368 4,724 1,326 1,320 1,351 1,489/ 5,496 1,485
Total Grozs Margin (%) 2TE% 20.5% A% 322% 30.1% 21.6% 31.5% 6% 33% J20% 32.0%
é SHDﬁhr * Efuciiva January 1, 2028, coriain resenue-paneating aciivis praviousdy rparad wihin e Ad-Sugponed segmant wanm tansfemad i ihe Promium segman o rellect crangas in ihe firancial infomaton prasamad
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