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(TH9: EUR &HT) 3Q25 4025 1026 2026 3026 4Q26F 2025 2026F 2027F
jE=p 4,272 4,531 4,533 4,777 4,969 5,241 17,186 19,525 22,405
(YoY) 7.12% 6.81% 8.19% 13.93% 16.32% 15.66%| 53.80% 13.61% 14.75%
Premium 3,826 4,013 4,148 4,331 4,487 4,674 15,350 17,641 20,293
(YoY) 8.82% 831% 10.00% 15.80% 17.28% 16.46% 11.08% 14.93% 15.03%
iz ot 2,557 2,615 2,703 2,820 2,938 3,017 10,184 11,478 13,053
Uiz &0|2 1,351 1,398 1,445 1,511 1,549 1,647 5,166 6,149 7,230
Ad-Supported 446 518 385 446 482 568 1,836 1,882 2,135
(YoY) -551% -354% -811% -155% 8.07% 957%| -0.97% 2.50% 13.45%
iz 7t 364 417 335 361 391 444 1,506 1,533 1,683
Uiz &0|2 35 101 50 85 90 124 330 349 446
Expenses 769 798 780 941 967 953 3,298 3,628 3,909
(YoY) -2.16% -10.44%  -4.53% 2.95%| 25.75% 19.39%| -1.82% 10.00% 7.75%
Operating income 582 701 715 655 672 815 2,198 2,860 3,737
(YoY) 28.19%  46.96%  4047%  61.33% 15.46% 16.28%| 61.03%  30.14%  30.65%
Net income 899 1,174 721 545 518 682 2,212 2,493 3,141
(YoY) 199.67% 219.89% 220.44% SH| -4238% -4187%| 94.38% 12.68%  26.02%
Diluted EPS ($) 3.28 443 3.45 2.61 2.48 3.27 10,51 11.93 14.77
(YoY) 126.21% 151.70% 222.43% SH| -2439% -2611%| 91.09% 13.48%  23.86%

Xt2: SPOT, Bloomberg HMIANA, I|&53 2|AXMEH

SPOT 4Q26 710|E A

Outlook for Q4’26

The following forward-looking statements reflect Spotify’s expectations for Q4 2026
as of October 22, 2026 and are subject to substantial uncertainty.

Total MAUs 818 million Implies the addition of approximately 30 million net new MAUs in the quarter

Total Premium Subscribers 316 million Implies the addition of approximately 10 million net new subscribers in the quarter

: * Assumes ~230 bps tailwind to growth Y/Y (vs. ~190 bps tailwind in Q2) due to foreign
Total Revenue : €5.2 billion 1 exchange rate movements; based on currency rates as of Q3 close (e.g. USD:Euro of 0.8828
: * as of September 30, 2026)

Operating Income €820 million Incorporates €6 million in Social Charges based on a Q3 close share price of $487.38

Xt&: SPOT, 71835 lMXIMH
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