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Important Information

Forward -Looking Statements
This presentation contains statements that constitute forward-looking statements relating to the business, financial performanceand resul t s of Uni ver sal Music Group N.V. (the n

Company operates. Such forward-looking statements may be identified by the use of words such as "expectation”, "belief", "estimate", "plan”, "target", or "forecast" and similar expressions or the negative thereof; or by the forward-
looking nature of discussions of strategy, plans or intentions; or by their context. Although UMG believes that such forward-looking statements are based on reasonable assumptions, they are not guarantees of future performance.

Actual results may differ materially from such forward-looking statements as a result of a number of risks and uncertainties, many of whi ch are related to factors that are out si
inability to compete successfully and to identify, attract, sign and retain successful recording artists and songwriters, failure of st r eami ng and subscription adoption or revenue
reliance on digital service providers, UMGOs inabilitystdMGézsecunbhbiilisybusi pessestrategyntehéegtobbl pnaper
personnel, changes in laws and regulations and the other risks that are described in the 2023 Annual Report. Accordingly, UMG cautions readers against placing undue reliance on such forward-looking statements. Such forward-

looking statements are made as of the date of this presentation. UMG disclaims any intention or obligation to provide, update or revise any such forward-looking statements, whether as a result of new information, future events or

otherwise.

The forward-looking statements in this presentation may include target, goal, hypothetical or estimated results, projections and other comparable phrases and concepts which are hypothetical in nature and are shown for illustrative,
informational purposes only. Except as otherwise specifically stated, these forward-looking statements are not intended to forecast or predict future events, but rather to show the hypothetical estimates calculated using the specific
assumptions presented herein. They do not reflect any actual results, which may differ materially. These forward-looking statements have been made for illustrative, informational purposes only, and may not materialize. No
representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in calculating the target, goal, hypothetical or estimated results or projections have been stated or fully considered.
Changes in the assumptions may have a material impact on the target, goal, hypothetical or estimated results or projections presented. Target, goal, hypothetical or estimated results or projections may not materialize.

Presentation
The financial information included in this presentation is unaudited. The 2023/2022/2021 financial information included in this presentation contains only part of the 2023/2022/2021 financial statements which are included in the
2023/2022/2021 Annual Reports and available on our website at investors.universalmusic.com/reports.

This presentation is not, and shall not be construed, as an offer to purchase or sell, or the solicitation of an offer to purchase or sell any securities of UMG. This presentation may not be distributed, referenced, quoted or linked by
website, in whole or in part, except as agreed to in writing by UMG.

Non-IFRS measures
This presentation includes certain alternative performance measures which are not defined in IFRS issued by the International Accounting Standards Board as endorsed by the EU. The descriptions of these alternative performance
measures and reconciliations of non-IFRS to IFRS measures are included in the 2023 Annual Report which is available on our website at investors.universalmusic.com/reports.

Market and industry data

The Company obtained market data used in this presentation from internal surveys, reports and studies, where appropriate, as well as market research, publicly available information and industry publications.
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a quantum leap forward

accelerate music industry

Music IS




Fact #1

Streaming IS

IN MUSIC access and
monetization




The Value

Proposition of
Streaming Is

Extraord

e And Wi
Improve: Shareable

Streaming 2.0




Our Music Powers an Expanding Number of Platforms

PAONRS 2016 2024 =—>

Streaming Big }
nduopol 4 streamers

Social
Download to own

Scale regional streamers

=~9.5B

combined users 2024

© B ©

~5.3B

combined users combined users
iTunes registered users

é [
meeeees D

Note: AMAUO = AMonthly Active Usero, ADAPO = fADaily Active Peopleo, ADAUO = ADaily Active Usero
Source: iTunes registered users (CNN, 2013), Apple Music subscribers and Spotify users (Business of Apps, 2016), Spotify MAUs (Q2 2024 Report), Apple Music and Amazon Music paid subscribers (Business of Apps, 2024), YouTube Music subscribers
(YouTube Press Release, 2024), Paid subscribers + Ad supported users (MIDIA, 2024), Meta DAP (Q2 2024 Report), Snap DAUs (Q2 2024 Report), TikTok MAUs (Business of Apps, 2024)

~4.2B




Music Subscriber Growth Outlook Historically
Underestimated

Previous Estimates Current Consensus Predicts

Future subscribers ['lPaid subscribers will

in 2023 ~400M U || riseto336Min 2025L

\ Wall Street Analyst Report 2016 /\ﬁState of the Strejm ng Nati on I(‘) B +

St )

336M subscribers S u b S C r I b erS
exceeded In by 2028
N /

Source: MIDIAfi St at e of the Streaming Nation 206 (2017), Wall Street Analyst Report (2016), I FPI , UMG

Paid subscribers

2023




across a vast ecosystem |
and we are In business with

than just a handful
of tech partners and DSPs

TENCENT MUSIC
ENTERTAINMENT




Fact #2

Superfandom will

economics




Inthe60s-90s, NSuper Fano Passi on
Midnight on Release Day as Fans Waited in Long Lines




Streaming and Subscription Have Equalized Fan Spending
for Core Music Consumption

Download to own superfans spent

~3X
The streaming world equalizes spend between
the average customer the average customer and superfans

Superfan

Average Customer Average Customer Superfan

User spend, 2014 User spend, 2024

Source: iTunes 2014



UMG Revenue (U M2023)

Superfan _
unlocks economic Publishing .
[ Subscription
Streaming

Downloads
& Other
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Fact #3

Music IS




Music Is 3+ hours
Fundamental to

the Human
Experience

~60%+ listeners
actively choose

~7 different methods




Music Is Of the Top 20
Influential Global

Influencers:

A
Athletes

10

Musiclans

5
Media

personalities




Uni gue ADbI
and Songwriters

AFRICA



UMG | s Consi stently Honrsbellingo t
Recording Artists

Top 10 Global6o28r)ti sts (0619
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40%

Average Return
on Equity
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The Music Industry Has Experienced a Return to Growth,
Driven Primarily by Streaming

Gl obal recorded music by-628@vemoeni stat ¢gam ($

26.0
23.8
o 20.1
-~ 186 g - 18.8
16.8 15.8 '
155 14.7 '
I I 137 136 136 135 45, 135 I I

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

22.2 22.0
20.9 20.6

191

P » P » P »
< » < » < »

CD era Digital download era Streaming era

I pPhysical [l Streaming and Subscription Downloads and Other Digital B Performance Rights Synchronization

Source: IFPI



Runway for Future Growth;
Spending Is ~50% of Peak Levels

US recorded music inflation -adjusted revenue per capita ($, indexed to 2023)

~05 ~2X

to reach 1999 levels

|

~50
~25

1999 2014 2023

Peak physical era spend Digital download era spend Streaming era spend

Source: RIAA U.S. Music Revenue Database, World Bank US Population



Music Industry Growth Will Be Propelled by Streaming,
Superfandom and Ecosystem Expansion

Growth In Superfandom a Broader
Streaming Ecosystem




Subscriber Growth in Both Established and
High-Potential Markets

Paid subscribers, established and high -pot ent i al
I Established

I High -potential -

Established High -potential Total paid sub
pai d sub CAZGH paid sub CATGIHIA(O0LIEGAGR ((0®2B9

2019 total 01®20 02®21 02422 02®@2 3 2023 total

Note: Paid subscribers defined as users who have signed up for a streaming platform (including music streaming services, e.g., Spotify and fitness platforms, e.g., Peloton ) wi t h f ul | access to the serviceds music
for the record label. Established markets include Australia, Austria, Baltics, Belgium, Canada, Croatia, Czechia, Denmark, Finland, France, Germany, Greece, Hong Kong, Iceland, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal,
Singapore, Slovakia, South Korea, Spain, Sweden, Switzerland, Taiwan, US, UK; High-potential markets include Argentina, Bolivia, Brazil, Bulgaria, Chile, China, Colombia, Ecuador, Hungary, India, Indonesia, Malaysia, Mexico, Nigeria, Paraguay, Peru,
Philippines, Poland, Romania, South Africa, Thailand, Turkey, Uruguay, Vietnam, Other MENA, Other Sub-Saharan Africa, Other Europe (Serbia, Slovenia), Other N. America / LatAm / Caribbean, Other South Asia, Other East Asia and Pacific

Source: IFPI, UMG



Established and High-Potential Markets Have Significant
Headroom for Subscriber Growth

Paid music subscriber penetration rate (2023) B Established
staplisne

50% B High -potential

42%
38%

30%
23% 22%

13% 13%
10%

3%

1% 1% 1%
Sweden USA UK France Japan Italy =~ Remaining Brazil China India  Indonesia Nigeria Remaining
established high -
potential

Note: Penetration calculated as the share of paid subscribers out of total population. Established markets include Australia, Austria, Baltics, Belgium, Canada, Croatia, Czechia, Denmark, Finland, France, Germany, Greece, Hong Kong, Iceland, Ireland, Israel,
Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Slovakia, South Korea, Spain, Sweden, Switzerland, Taiwan, US, UK; High-potential markets include Argentina, Bolivia, Brazil, Bulgaria, Chile, China, Colombia, Ecuador, Hungary, India,
Indonesia, Malaysia, Mexico, Nigeria, Paraguay, Peru, Philippines, Poland, Romania, South Africa, Thailand, Turkey, Uruguay, Vietnam, Other MENA, Other Sub-Saharan Africa, Other Europe (Serbia, Slovenia), Other N. America / LatAm / Caribbean, Other

South Asia, Other East Asia and Pacific
Source: IFPI, World Bank, UMG



Music Streaming Is Significantly Under-Monetized

Subscription music is a very low  -cost

form of entertainment

Cost per consumption hour ($, 2023)

~$45

~$1.2  ~$05  ~$0.2

Concerts Theatrical Theme Books SVOD Gaming Music
movies parks subscription

Source: Deutsche Bank Research, Pollstar Top 100 Tours, MIDIA, eMarketer, Deloitte Digital Media Trends

Paid subscription vs. ad -supported audio revenue
per user (gross, monthly, 2023)

~4x
$5.37

Established paid Established High -potential paid High -potential
subscription ARPU ad-supported subscription ARPU ad-supported
audio ARPU audio ARPU



High-Potential Market Subscribers Have Meaningful
Contribution to Subscription Revenue Growth

Paid streaming monthly trade ARPU

High -potential markets High -potential markets Established markets
(2019) (2023) (2023)

Note: Monthly trade ARPU refers to the industry-wide revenue that is solely collected by record labels, attributable per user. Established markets include Australia, Austria, Baltics, Belgium, Canada, Croatia, Czechia, Denmark, Finland, France, Germany, Greece,
Hong Kong, Iceland, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Slovakia, South Korea, Spain, Sweden, Switzerland, Taiwan, US, UK; High-potential markets include Argentina, Bolivia, Brazil, Bulgaria, Caribbean,
Central America, Chile, China, Colombia, Ecuador, Hungary, India, Indonesia, Malaysia, Middle East & Northern Africa, Mexico, Nigeria, Paraguay, Peru, Philippines, Poland, Romania, South Africa, Thailand, Turkey, Uruguay, Vietham

Source: IFPI, UMG



Growth Will Be Balanced Across Both Subscriber Growth
and Improved Monetization

8-10%

Paid subscription revenue
CAGR through 2028

Subscriber Penetration

Demographic tailwinds in established markets (late
adoption, streaming habit persistence over time)

Technology and streaming adoption in high
potential markets

Streaming innovation and value enhancement

Migration from ad -supported tiers to subscription

Improved Monetization

Price increases in line with consumer value
and inflation

Super -premium tier with enhanced artist /
fan engagement

Better monetization of ad -supported tiers and
family plans

UMG benefits as the most significant music rights holder partnering with DSPs to bring innovation to life




Subscription Revenue Has Consistently Grown,
With Modest nEvento Driven Ch

Quarterly UMG paid subscriptions revenue ( d4-@4) © spotify
P mm 1 Spotify price
®MUSIC ™. 0 “increases
> YouTube Music p Apple & Amazon -
— . I\?#csr“e:ailasnecse Price incr_eases fOI’_
YouTube | ) ' S under -monetized services
: MUSIc . ; e
subscription D e, . A%ejlﬁdloene e
g .................. . launches : ' COVID-19 launches ,,,,,,, Tlmlng and aggreSSiveneSS
: Transition from et T i pandemic | g et of promotions
download to : : T, MK
streaming era i T
------------------------------ . ‘‘‘‘ Feature and technology innovations
Amazon Alexa : M e
: launches on ' o
: Amazon Music app e
: Expansion into new geos
New companies / business models
Market share shifts
I s s S e S o S e B B o e e 5 S ) B B B B B B R S B I S R N R R R S R — (eg’ aCCIUISItIOHS, release Schedule)
2014 PAONRS 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: UMG



UMG physical and merchandise re
—{ ~19% CAGR |—
2,086
D2C
1,484
Non-
D2C

2021 2023

Note: Historical financials and growth CAGRs are as reported
Source: UMG



Superfan Monetization Increasingly Driven by
D2C Capabilities

Revenue Brand

Growth Building

~33% 1,300+

D2C revenue CAGR (®1-6 2 3) UMG owned and operated Global owned audience
artist / brand stores in 2023

Note: Historical financials and growth CAGRs are at moving FX. Owned audiences are fans who have consented to receive marketing messages; other customers have not consented to receive marketing messages
Source: UMG
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UMGOs Uni gue Research and | ns|

Global Insight Team

Competitive Advantages

Genre and geographic o - " Subscription ecosystem
oriorities Artist -centric strategy Superfan opportunities and partner dynamics




Substantial Headroom for Subscriber Penetration Around
the Globe

Higher Lower
adoption adoption

Source: IFPI, World Bank, UMG



Established
v markets
A High -potential
markets
Consumers interested in a
music subscription and
willing to pay current price

/

Source: UMG



Expanding Adoption of Streaming Provides Significant

Headroom for Growth

US penetration by usage (2023)

. ( Opportunity to introduce to
g on-demand subscription

|: ] Satellite Radio
- Ad-Funded Streaming
- Paid Subscribers

/

\_

Parallel funnels

61%

of US weekly audiobook

\

steners curren

musi ¢ subscription

%

t



US penetration by usage by age (2023)

| 1satellite Radio [ Ad-Funded Streaming [ Paid Subscribers

90% 89%
— — 04 —— __ovNh 86%

l5°/' r—— 50"

13-24 25-34 35-44 45-54 55+

Source: UMG



Subscriber Growth in Established Markets Will Continue as
Young Users Age and Retain Streaming Behavior

A Adoption increases as B Organic increase in penetration as users age up

younger cohorts enter and carry on their behaviors
the market

4 N -
~13M

under 13s in the US
aging into the ecosystem
in the next 5 years

\ / 13-24 25-34 35-44 45-54 55+

Source: UMG




Development of a Super-Premium Tier Represents
Significant Opportunity

e e Age profile of those interested and

Various levers:

subscribers interested in an fandom -centric and functional

enhanced offer willing to pay for enhanced features

Features of highest appeal

/ \ Early access to S5*
new music 45-54
Priority access to 35-44
2 O % deluxe editions
N . 25-34
of existing subscribers are Functional Hi-res audio
willing to pay extra for an
enhanced subscription tier
Listening party invites 36% 13-24
26%
\ / - Artist Q&A sessions Functional Fandom
features features

Source: UMG
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UMGOs |
Development

nNNnNovat

FAST(GMPANY

/>

Most Innovative
Companies 2024

©) YouTube Music

Cornerstone partnership for launch of
YouTube Music subscription service

f

First music company to commercially
license a social media platform

dos 50
#1 In Music

One of "Wo r |

Source: UMG

Mo st I

Oon Pr omot es I

amazon
—_
music

PEDolby

ATMOS

& Music

@3 YouTube < Google DeepMind

Launch partner for the
YouTube Music Al Incubator

Landmark partnership to develop
Dolby Atmos

(:v; MEDRhythms

i B OMeta

Expanded livestream agreements
to enhance artist -fan engagement

Exclusive partner for first
FDA-approved prescription therapeutic
music product

n Noo

-leading products with

Indust

pl atformds | argest

nd



Artist -Centric Phase 1: Model Innovation Artist -Centric Phase 2: Product Innovation

Collaborative development Embedding artist -centric e SpOtify® TencenT

and implementation principles across
of artist -centric models services landscape

Super -premium tier Super VIP tier

Deluxe version of Spotify Holistic listening experience

S o tiﬁ . Enhanced user control Priority access to digital aloums
p Higher -quality audio Live event tickets

New features forthcoming Online karaoke services

Woez=n | @ @= | ~15x | ~5x

price vs. standard paid tier price vs. standard paid tier

Source: UMG, Spotify, Tencent



>4X innovation potential

/ \ / Avg. US monthly household \ / \
subscription spend ($)
i | AMarket segmentation and
1 B

product tiering
individual subscribers
in 2024

AEnhanced premium
features

Almproved account -sharing
management

SVvVOD Music
(stacked services) (complete catalog)

\_ AN AN /

Note: Average household spend includes single-family households. Music spend includes Spotify (including Duo and Family Plans), Apple Music, Amazon Music Unlimited, YouTube Music and Pandora
Source: SVOD subscribers (MIDiA, 2024), US household SVOD spend (Deloitte, 2024), Spotify, Apple Music, Amazon Music, YouTube Music, Pandora, UMG



Ad-Supported Revenues Fortified by Social & Video
Complement Subscription

-

\
~1:3

Ratio of UMG ad -supported to
Ssubscription 624

\_ v

Source: UMG

UMG ad-supported revenue (1H24)

amazon
~—T
music
TENCENT MUSIC
ENTERTAINMENT

YouTube

video vavo &
Shorts

Social &

% social

& video ~65%

¢

Secular migration of
advertising spend from
analog to digital channels

ASignificant ad -supported
user growth projected

Alncr_eased engagement on
social media platforms

ABetter monetization of ad -

\ supported tiers and services

N

v




Streaming 2.0: Next Era of Streaming Growth

~
J

Streaming 1.0 Streaming 2.0
Achieving scale Maximizing customer value

—

-
N\

Voo

Focus on subscriber and ARPU growth

Focus on subscriber growth



Rapidly Expanding Superfan Monetization by Developing
Innovative New Products and Experiences for Fans

Physical Premium Live
Collectibles Merchandise Experiences

| xAm G/

MSBFOTNT s\

A BATHING APE®

-8 APE STA™ LOW




