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Block (SQ) - Business Summary
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Block (SQ) - Opportunity & Risk

Growth Opportunity

8sN9 Seller Ecosystem lia: Cash App Ecosystem dlonmaidulnenfivmsiauln
vaa%huou@’[z‘s’ﬁlv_siuﬁu Tngiawn: Cash App Abloniaimulnmuinsuvesnastdiiuani
anauolaniEuIRuonussie Payment duq Mudaiduntiulu App AdAumaLlhan
guaniu ios

58nsiWuduAma:USMsTHUg IWUIRL U MSTRGTE Cash App aunsndoriu
Bitcoin WSoUNINSIEOURONUS:UUEIS:NUAINY 9:508TK Block a1U1sn Monetize
anfnauiaunegiu Ecosystem vou Block agidaliiuniu

nsiindossiiv BNPL &nulhinjvou Australia 9619 After Pay Buidugmannnssun
mauinulngue=gosisunisiaulavey Block TusuNARAYY UL UanN9NUU After
Pay 2:10URANNUNIBOUROS:HII Seller Ecosystem fiu App Ecosystem 1 Smooth
Vulnenulugnidusioseanain Ecosystem vod Block
msvensnarlusnus:inAIdudnrtulentamsiaulaves Block TusunaAn  1tosan
Tude9Uu UsBNITswIFvNFANUSINAINEY 3% Vousteldisouiindu rivkaailoma
vonelUlusiads:inAsnuin Tneensiegiuds:91Us:uydn Block T6iiNsISuLn POS
Uidananluds:nAduqogny  Canada UK nla: Australia 1do @ufioiunagns
IRgonUnaUISUSSN9lU US
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DAOL SEC

Key Risk

{

Block (Square fu veu:Uu) T6iUs:nrGonanis After Pay wanwosu BNPL sng
Thnjvosoodinsiaunouyanindi $29,000 awundaans wiunsianiu lnefianian
yarAvou After Pay Agoesionsliiguinnsimis:uldneunsn isdosanwnanalu
J990u MK Block @19Maviin1s Impairment Loss After Pay Tulnsunannqiu
Al§grelums Integrate System veu Block fiu After Pay fiidudedenenenndu
nlsveyusenln

MLBNASTANUUWENEUIVILN Regulated 879 BNPL unvurinrinowidey
Arlse-luAMbouan  UonvINtUASNITEVITUR=HMTREUNUNNTSITUVEISSTY
BNPL auiursuiieonussiaus:inn Consumer Loan due

MM9:veunann Cryptocurrency AsuisIoenafunilsvey Block 16 Inefianisinn
Bitcoin @:Iudwanunnlsved Block Tnemsy itiovannnlstuAnangansovigwiu
iwanweosuidurnan innainnsuis1v:Iduwalioninsm Bitcoin anadls
IAsugNansuIsduoltive:riAulEInetiovas na: niknislouruwiu Cash App
tiowausion UonvntugnAn POS Buidu Seller Ecosystem vou Block Gudoulring
IDuwedIIANs1e 18n-nany rnlrdTennalfisSuwans:nuIINNID:IASUERINBUIB
UINUSENIKNY

Source: SQ, Seeking Alpha
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Block (SQ) - Competitive Advantage & Competitor DAOL S E C

= Cash App ' venmo
I T N T S

TuGAnEIeTuntsnounse [oulNu Wau Venmo Balance, Debit Card lla: Uryz‘jsmmsr‘ignk“) (]
19a1flun1srinssnssu 1-3 3u) / 1.5 % instant transfers Fee / 1.5-2.3% Fee /$0 ATM
withdrawal fee d1Sug) ATM Tuin§avngveu Paypal ($2.5 drSunisnauang ATM uan

TudAnt&91eTunisnaunde louiiu Liu Cash App Balance lia: erz‘jsmmsr‘ignlé ([Goanlu
Payment & Other Fees n1snnssnssu 1-3 3u) 0.5 — 1.75 % instant transfers Fee /$2-$2.50 ATM withdrawal fee/

2-3% Fee lun1s¥ov1e Bitcoin . =
InSavne) / TunisBovie Cryptocurrency

credit card, debit card, Ufyfi'su’lmsﬁgnlfi , Cash App Balance lla: Apple Pay NU Google credit card, a debit card, Uryﬁsmmsr‘iwunﬁ , Venmo Balance l1a: @u1snldusnis Amex
Payment Method Play Rigousionu Cash Card 13 Send IorousionuUnSIASANVEY American Express lunmstganeiulnaludanlgsnemuizu
International Transfers Jeguuanunsniglsinulu US i1a: UK Ingausnlouiuinus:nang 2 Us=inAlEngo JeguuaitETanATu US iindu
Investing mmsn?}oﬁu (Fractional share) lla: Bitcoin tinu Cash App Ta aunsnio Cryptocurrency Ifnainnaieana 18u Bitcoin, Ethereum, Bitcoin Cash lla:Litecoin
Filing taxes JegUuAuLILSAUAWNSNEUNA=918NBLU Cash App Tdndomanst 2022 10uguly Jod98 Venmo dullidusnsiiuna:snenna

Zelle

dNnUVAINNEIATYVOINY 2 IoWWAIABU Ad Zelle Builuusmsdnsulouiduesulalunuowwalnguvessunsiuansgd InoiwearinlUgudumonululowwainduvedsunnis fawasnivall  “Send Money with
Zelle” Taias By Zelle 10U Partner fiu sunASInEyquInNuUie U Bank of America Citi la: Wellfargo i?l\]a"ﬁhshugnﬁ’\ﬁ:wGﬁmﬁﬁuuu\]ﬁﬁI'fJu Partner AU Zelle Aauisnlouruwinu Stand Alone App vau Zelle
[nunsaguIReonu .

Source: Finance buzz
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Block (SQ) - Financial & Key Metric DAOL S E C

Income Statement Highlight ($Mn)

Revenue 1,708.72 2,214.25 3,298.18 4,713.50 9,497.58 17,661.20 17,5655.10 20,501.93
Revenue Growth 29.59% 48.95% 42.91% 101.50% 85.95% -0.60% 16.79%
COGS 1,132.68 1,374.95 1,994.48 2,823.82 6,764.17 13,241.38 11,706.64 13,359.96
Gross Profit 576.04 839.31 1,303.70 1,889.69 2,733.41 4,419.82 5,848.46 7,141.97
Operating Expense 660.80 856.13 1,264.06 1,732.33 2,883.82 3,978.77 5,055.22 5,971.70
EBITDA -84.76 -16.83 39.64 157.36 -150.42 441.05 793.24 1,170.26
EBIT -122.50 -54.11 -21.32 55.72 -296.29 235.37 -526.13 -94.03
Net Income -123.64 -62.71 -38.47 31.16 -64.37 240.54 457.68 903.97
EPS -0.36 -0.17 -0.09 0.07 -0.15 0.52 0.87 1.52
EPS Growth -54.3% -42.6% -177.3% -298.1% -461.2% 65.1% 76.0%
2016 2017 2018 2019 2020 2021 2022E 2023E
Free Cash Flow (2.30) 101.61 233.88 403.20 34.71 713.51 585.52 1,059.64

Balance Sheet Highlight ($Mn)

2016 2017 2018 2019 2020 2021
Cash & Cash Equivalent 452.03 696.47 583.17 1,047.12 3,158.06 4,443.67
Current Assets 1,001.43 1,778.29 2,111.91 3,219.80 7,761.63 10,520.93
Total Assets 1,211.36 2,187.27 3,281.02 4,551.26 9,869.55 13,925.76
Current Liability 577.46 972.83 1,018.54 1,694.09 4,126.10 5,435.10
Total Liability 635.21 1,400.94 2,160.52 2,836.21 7,187.98 10,612.18
Total Equity 576.15 786.33 1,120.50 1,715.05 2,681.57 3,313.59

* Based on Bloomberg Consensus Estimate as of 29 September 2022
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Block (SQ) - Financial & Key Metric DAOL SEC

Cash Flow Highlight ($Mn)

2016 2017 2018 2019 2020 2021
Cash from Operations 23.131 127.711 295.08 465.699 173.11 847.83
Cash from Investing -114.241 -340.611 -905.848 95.193 -606.636 -1310.879
Cash from Financing 90.303 459.236 508.534 -95.033 3689.73 2644.968
Key Financial Ratio
2017 2018 2019 2020 2021 2022E
ROE -7.98% -3.43% 1.82% -2.40% 7.26% -
ROA -2.83% -1.17% 0.66% -0.68% 1.36% -
Gross Margin 37.90% 39.53% 40.09% 28.78% 25.03% 33.31%
Operating Margin -2.44% -0.65% 1.18% -3.12% 1.33% -3.00%
Net Profit Margin -2.83% -1.17% 0.66% -0.68% 1.36% 2.61%
2017 2018 2019 2020 2021 2022E
Current Ratio 1.83 2.07 1.90 1.88 1.94 -
Cash Ratio 0.72 0.57 0.62 0.77 0.82 -
Tot Debt/Capital 0.64 0.66 0.62 0.73 0.76 -
Tot Debt/Equity 1.78 1.93 1.65 2.68 3.20 -

*  Free cash flow vou Block (SQ) §unviduuonuinaansadisi) 2017 soufiu Current Ratio Aouvvgunnliisiuavdn Block (SQ) 2:Iuidryrienanaw
paovuINUN funlianusen:U D/E Ratio Aouv&guIsifiundnsuidurtidus:e:-aunluinis:nonity uanantuusendnilsiduuonias 1s13uueuan
uSEniiAoWUaanNuUINNIT Mid-Small Cap Growth A8NUDES=AUNUY

* Based on Bloomberg Consensus Estimate as of 29 September 2022
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Block (SQ) — Earning Summary DAOL S E C

* Tulmswnah 2 Non GAAP EPS gundnimainmnldidntiosn $0.18 nsinafoasentnou

250 [ :

—

ADUTIIININ SG&A NIWUTUSIAISININs8TEiuIN gross profit 1AUTRA $1.47 billion (SO

After Pay) IWUVU 29%YoY IndiAgunuinainnials guimulnoinnaily Seller Ecosystem

200 BLOCK llaz Cash App IAUIN 29% YoY woqfu U99Uu Seller Ecosystem I gross profit $755

million Tuvru:A Cash App U gross profit $705 million

150 *  Cash App Ushglatiosad -21% YoY ldainsunutdnauvingoninsm Bitcoin NUYaJoe1IU

12M Target Price*: $ 111.68

Uog=dAry 11K Gross Profit 91ndoumunanafiodnAsuv1dni fuvru=n Cash App Borrow i

100

Widinu 1 dwuAuBaiiodunugnAUNUIUNED Gross profit INUVU9INAY Transaction-based

Upside 89.10% o . _ , o oo o . w &t

(+10%) na: Subscription and Services-based (+56%) o8 WiHUYd1AY IKnlutfunanauin

5 T6ln Gross profit 9NNV Hardware (VIANUUANVUNGNAUIINNTSHN Promotion IWoIWL
wlBu1u) 1a: Bitcoin (-24% 91N Sentiment voy man Crypto NlUADYAUN)

*  nIwvay Gross Payment Volume 15U Normalized unnvu Ingivuiiu +18%YoY 1Jaifgunu

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 AN103a8 3 UN +23% Food & Drink 10unuonnynIAulnAngn Gross Payment Volume vou

Square IWUINSUDIMISIWUVUIRoUINASTU 1 URwWIuwn
Guidance & Outlook o
** SG&A nSonlEdganNnisvigia:N1sANItUIIU Ao ATEI1UNUNYBIUNISVILAUAN lazN1SANITUINUDUC RINGoTeInuNIsVIe la:IusTunauAn

*  msiagudoussnidunissesumsveneolssiedus ARuavieunu Blockchain UNN3ssAviAURIdu Payment na:insiiondn 3 ssiiv Ao TIDAL (Music Streaming), Spiral (Square

Crypto) drSuWrJu Bitcoin Ecosystem lla: §s19 Decentralized Exchange for Bitcoin 3uiJulonianasiaulavey Block 910 E-wallet lla: Blockchain Av:duniulusunAn oglsinIu Top
line vouusBnlulnsunaangn Ifsuwans:=nuvINBonINsA Bitcoin Ranad IIREOUMINETDT Margin AouTvFrlTUNS=NU Gross Profit uanUn Tulnsunantin usBNDIWUY:anATEIIEINNISHA
I[Tudnuad 10% IWaInssusSuwans:nuaIINIFsuINNuNudltius:aonday

* Based on Bloomberg Consensus Estimate as of 28 September2022 Source: Block , Bloomberg
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Block (SQ)

DAOLSEC

Stock Report | September 24, 2022 | NYSE Symbol: $Q CFRA

Block, Inc.

Recommendation

Equity Analyst David Holt

Price 12-Mo. Target Price Report Currency Investment Style
USD 56.27 [as of market close Sep 23, 2022) USD 111.00 UsD Large-Cap Growth

BICS Sector Information Technology

Sub-Industry Oata Processing and Outsourced Services

Summary 50 is dedicated to making commerce easy for merchants by facilitating payment
transactions, and offering an extended suite of financial and marketing services.

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPEMI), Company Reports)

52-Wk Range UsSD 270.16 - 54.43
Trailing 12-Month EPS UsSD 1.0
Trailing 12-Maonth P/E 56.27
US0 10K Invested 5 Yrs Ago  19,572.0

Growth Opportunities

DAOL

Oper.EPS2022E USD 0.90 Market Capitalization[B] USD 33.53 Beta 2.45
Oper.EPS2023E USD 1.68 Yield [%] NJA  3-yr Proj. EPS CAGR[%] 33
F/E on OperEPS2022E B62.52 Dividend Ratef/Share NJ/A  5SPGMI's Quality Ranking NR
Common Shares Outstg.[M] 585.00 Trailing 12-Maonth Dividend NJA Institutional Ownership [%] 61.0

§sN9 Seller Ecosystem lla: Cash Ecosystem Glonnaiaulnoinnunisizaiulnvesdruougls Insiawn: Cash App Nganylduuiaulnngn 100% nuguiduriivlu App NDAUAMOU

Thanavanlu iOS na: 38n1siwudauANa:usnsirUgVUIWen138 Monetize IWUIAU
fungonnlss:g=dua-gnnanuvinnisavnulussnelkiug ae19 Afterpay Tidal lla= $7A1 Bitcoin NUSUMdanav nnusigiaznlss=e:101udltive:1mulna 910 Total Addressable

Market Rlrny la: nshnnlsveu Afterpay 9:0nSUgTu 2H22 1Jugull

™~
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Spotify (SPOT) DAOL

e S t.F Spotify (SPOT US) nwanwasuwuiwadoaulaiduau 1 vedlananus:inAadinu duaurdnaiuisnnioulnan Application UNTSTHTRaTUG

ANIE919 1MKINEUIBNINYAIUSNISSIEIRDUNDIASUNISUSNISWIAY 15U TUTASUTuuunS:naIway, auasnwWaiwadlslnolufovigauimositn

J99Uu Spotify iJ Monthly Active Users (MAUs) UINNIN
Q4FY21 Revenue by Segments 381 duAunolan na:unains1:KAInoaN selfvel Spotify
2:guiAulnlsiogusoitiosdiunione:Iau Apple I1a: Amazon
ngvdounianmnasnanaludnuunedou uenantuustne:

a1u1sn Break-Even Talugoundurdaveut 2022 1a:=9-ij

()

Il Premium

Daily Mix 1 Daily Mix 2 _ o o —
Ad-Supported dmnsNIsvINNIsAITWNU  (Operating Profit  Margin)

Daily Mix 1
Lauyv, Lost Kings, Clara Mae
and more

Daily Mix 2
Kygo, R3HAB, Ivy Adara and
more

Popular with listeners of THE STANDARD Podcast

S

g
ALY
lagdvina

anage lasdunn

DAOL

| HATE MY JOB: First Jobber
WDALANAADUAIDNE NS
Wil

glannisvineues

and our member companies DAOL

Daily Mix 3
The Weeknd, Khalid, Ne-Yo and
more

Mission To The Moon Podcast
21st Century Skills for Future of
Works. §513 1150810 W54
1iuanala tiaaurinaunnszey

DAOL

Q4FY21 Revenue by Geography

W Other Countries
United States

United Kingdom

14% WU 2024 Bafmenus:Ansnawsinuvunm(Scale
Efficiencies ) lla:AMl&918Tun1sasu Content Nanav

uon9ndu Spotify SuauIdnAv:venussialindwLTUE
nauntivdoidovduluiniounu Podcast Faldndonanis
IwanwosunUudoidey Findaway nU9gUudnude i@y
(Audio Book) banNN3Jn 325,000 1304

Source: Spotify, CFRA, Bloomberg
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Spotify (SPOT) - Opportunity & Risk

Growth Opportunity

WuSKH1svau Spotify Tsisuanunelu Investor Day 2022 1551 Monthly Active User
vou Spotify 9:fiu 1 Wudaiwuaunielul 2030 nSainulnuinnainiaoendaguu
(J990U 433 dunAu) BaiduitnuneiAeuTuAitNe IR9INNMsABan Monthly Active
User &ulnlfuanNngn Management T Guidance 15lulmsuna 2 Atauwn nunany
AWMNMEAY IuWeo 1a: nisnauunidaidios rRIUMUNeAINa1090 Credit
WOaUAIS

fundinguus:inAlususnainlionazglsun:5uoone:i  Adoption Rate vewusns
Music Streaming ﬁ'dauw‘h\lg\l||é'o||mTamao:aq'[uneiu Asia (¥nidudu) na: Latam
idunan Inumu Earning Call a"le!mu:uwuch Growth Driver Han<g U191N India,
Philippines I1a: Indonesia 10uran

nsiynmann Audio Book lla: Podcast LunVue:gouvaningudugnoneluls
aulewaiwadiDuraniiaualaisn d9 Spotify 1evAlidanunelunisidu “Audio First
Platform” ogindo Invananfilsiinisdo Podsight Wungosiasuluidosnisiuunn
WU Podcast

uen9N User Alando Spotify YAIIINISWEIEIUHNIENS Monetize TnUqiWaIwu
ARPU* THInusen Tannnasiifatduaiuisnavluynuniwadvosnuwu Spotify l1azn1s
IJugaunwikulun1sviaUnsnoUIFSHENADY

DAOL and our member companies DAOL SEC DAO I\u\\“ \\ ’\\ I DAOL REIT DAOL L E N D DAOL PA ml ‘\u ‘\ ’m‘?ﬁ

DAOL SEC

Key Risk

{

onamnssU Music Streaming Uulinmsivuvuriurouisulsy dnfuanAndal
Switching Cost AouVs" SoUMY Content filuAdEFAULIN (115U Mainstream
Music) |ﬂalﬁuuﬁuwon§sﬁ9 Video Streaming [nguanv1n Spotify 182 19IMAA
usGN3udouldu usBninAluTadstelreyMuau MKTUTuDuGiouuoadounishanils
nSons:iaiiuaniniiou Spotify IWs1:5181091N Music Streaming AnIdudngoulu
uniABuAUselEsouVeUsEn  BuonerlkaNsAItUsSSAvILUVIANUIRSNASIAN
h8odnTuunuNINIAU Spoitfy 16 uen9ntiisIniFunis bundle service 9NGIaUA
Big Tech n1lA Spotify 0:|§U|U§Uuiunsniﬁgiz§omn Subscribe USNsAKaINKAaY
wsouqnunonvIdon Apple K80 Amazon UINNTN

avansveviwavuulanndn 80% GuVueeiUANoIWauIWe 3 Aeduliin Universal
Music Group, Sony llaz Warner Music Group nnlAiionunesaseavnundu Music
Streaming App r‘iﬁgleiusw'[mywo:nd'l (fragmented) Tsiwoaunas &o1aidunou
idodlunisvanusdounuisels

nsiAulnvey NFT 9:0lena Disrupt ssfioveu Spotify 1o ARaduanunsnda Iway
fugWililensy 1Wontinisns:91esielinlusssuvedAalu Tus:u:en0onaInnssi
NFT 919/d91uourAadulJunvdou

* ARPU = Average Revenue Per User

Source: Spotify, Seeking Alpha
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Spotify (SPOT) - Financial & Key Metric DAOL SEC

Income Statement Highlight ($Mn)

Revenue 3,267.37 4,620.58 6,211.54 7,572.23 8,996.85 11,435.00 11,575.36 13,403.45
Revenue Growth 41.42% 34.43% 21.91% 18.81% 27.10% 1.23% 15.79%
COGS 2,823.53 3,661.44 4,613.48 5,644.47 6,696.26 8,370.45 8,666.76 9,883.63
Gross Profit 443.84 959.14 1,598.06 1,927.76 2,300.59 3,064.55 2,908.60 3,619.82
Operating Expense 788.07 1,325.17 1,611.06 1,881.86 2,508.38 2,803.16 3,188.67 3,467.08
EBITDA -344.23 -366.03 -12.99 45.90 -207.80 261.39 -280.07 52.74
EBIT -386.28 -427.04 -50.79 -51.50 -334.53 111.18 -565.53 -159.55
Net Income -596.58 -1,395.21 -92.13 -184.35 -663.35 -40.21 -279.28 -117.55
EPS -4.02 -9.20 -0.52 -1.02 -3.54 -0.21 -1.58 -0.49
EPS Growth 128.9% -94.3% 96.0% 247.4% -94.0% 642.3% -68.9%
2016 2017 2018 2019 2020 2021 2022E 2023E
Free Cash Flow 81.91 161.55 258.67 490.34 206.65 326.44 91.13 352.29

Balance Sheet Highlight ($Mn)

2016 2017 2018 2019 2020 2021
Cash & Cash Equivalent 796.30 573.45 1,020.37 1,195.89 1,407.10 3,124.32
Current Assets 2,013.42 2,281.78 2,572.12 2,505.19 2,892.44 4,977.96
Total Assets 2,214.87 3,735.24 4,965.59 5,751.49 7,733.54 8,163.76
Current Liability 1,286.73 2,236.09 2,461.03 2,738.75 3,545.25 3,673.12
Total Liability 2,468.00 3,449.11 2,567.54 3,464.15 4,304.42 5,751.07
Total Equity (253.13) 286.12 2,398.05 2,287.35 3,429.11 2,412.69

* Based on Bloomberg Consensus Estimate as of 29 September 2022
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Spotify (SPOT) - Financial & Key Metric DAOL SEC

Cash Flow Highlight ($Mn)

2016 2017 2018 2019 2020 2021
Cash from Operations 111.79 202.22 406.31 641.47 295.71 426.98
Cash from Investing -915.35 -491.43 -25.98 -244.05 -424.72 -221.18
Cash from Financing 978.44 -24.85 108.66 -202.63 227.20 1678.35
Key Financial Ratio
2017 2018 2019 2020 2021 2022E
ROE -487.63% -3.84% -8.06% -19.34% -1.67% -
ROA -30.20% -1.48% -2.43% -7.37% -0.35% -
Gross Margin 20.76% 25.73% 25.46% 25.57% 26.80% 25.13%
Operating Margin -9.24% -0.82% -0.68% -3.72% 0.97% -4.89%
Net Profit Margin -30.20% -1.48% -2.43% -7.37% -0.35% -2.41%
2017 2018 2019 2020 2021 2022E
Current Ratio 1.02 1.05 0.91 0.82 1.36 -
Cash Ratio 0.26 0.41 0.44 0.40 0.85 -
Tot Debt/Capital 0.92 0.52 0.60 0.56 0.70 -
Tot Debt/Equity 12.05 1.07 1.51 1.26 2.38 -

*  fumignsmsndou D/E Ratio Vo SPOT 9:ApuUvN&dIsIiuNdIASIIdurts:g:aunlunis:noniUs 0:UUR08 Current Ratio>1 MlAISIUIU0I31 SPOT &9
Tuundurounvlusiuntidunazaniwaaod uanNINUUAAINTIAVISITIAVIAU Cash Flow vau SPOT 1duuaniilugoviiAsugnidsizuesadinniu

* Based on Bloomberg Consensus Estimate as of 29 September 2022
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Spotify (SPOT) — Earning Summary DAOL SEC
400 o
e Sp0tlfy *  HAuveu Spotify USUAIOVUTY 16.7% HasUInsuna 2 0onUNAN3IANA U 1RS0NAU User RISy

350 §1oVu funl Bottom line 2:AN3matnnInl3iantios

*  USBNs1YIUDNUIANIN guidance Tulnunn Key Metric Ingiaw1:91uou MAU 99nn
300

433M monthly active users +19% YoY &in31 Guidance A 428M mnlisouns:nuN
o SaiGunazgiAsu IWUTU 20M dou Gross Margin 9onunIndiAgynuRnaInAAN 25%

*  Premium subscribers IWUVU 14%YoY 1Ju 188M guVu gundn guidance fiv 1M

o sgldiAuln 23%YoY 1Tu €2.9B s1elfenily premium revenue IWUTU 22%YoY IWUVU

€2.5B Tuvruznsnelionluununiauln 13%YoY 10u €360M fenauanlriiaoun1gnuussen

200

12M Target Price* : $142.16

150m = I duq Ing Add vouusenignasaalusTuniwauikue snulmduinigo Yoy sunisisulnduaiulu

I 18.30% InuNNQIIN1A AdtivenedlUaidnAlkadenidotnusaition
100 *  Guidance 3Q22 MAU Iia: revenue outlook QNUSUVU 115 Gross margin gnuSuaviantios
. Gn:')lnsq:ﬁéouimgﬁquueu|8\1Uonua:nehod'\sw\nu\luoonmﬁnd'lﬁ'mmk") Inodnasusu
>0 Us=uaunasninlsiiazsaanidaruneiuiudoulnny
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

Guidance & Outlook

e waus:naumsnilu 2Q22 duiulnAnsinainAin Insgen monthly active users SIAVIWLTUGY TUVRUENNAIAAINGTIR:ISUB:A0MAD UBNIIN User NIAUINABUTIANIGD USBNEITNSIWUIS
monetize THiJquINU1e NuNTsikAaduauisnavlivuruniwaldalsluniwas nasvaounsnauldasn InolhausnlnanswiFiunoau NIGIETVI091USEN INSEUNAAOIUSNISIIUU freemium 3NAIY 1S7
uUaV outlook Vod Spotify ADUTWAIBUIRSINUUNIIAS1:KEoUTHY
* Based on Bloomberg Consensus Estimate as of 7 October 2022 Source: SPOT , Bloomberg
\
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Spotify (SPOT)

DAOLSEC

Stock Report | August 13, 2022 | NYSE Symbol: SPOT CFRA

Spotify Technology S.A.

Recommendation

Equity Analyst John Freeman

Price 12-Mo. Target Price Report Currency Investment Style
USD 123.63 [as of market close Aug 12, 2022) USD 139.00 EUR Large-Cap Blend

GICS Sector Communication Services
Sub-Industry Movies and Entertainment

Summary Spotify is the largest independent provider of streaming music content, both subscription
and ad supported, and is expanding into other forms of audible content.

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence ([SPGMI), Company Reports)

52-Wk Range USD 305.6 - 89.03 Oper.EPS2022E EUR -1.22 Market Capitalization[B] USD 23.86 Beta 1.83
Trailing 12-Month EPS EUR -0.63 Oper.EPS2023E EUR-0.31 Yield [%] NJ/A  3-yr Proj. EPS CAGR[%] -238
Trailing 12-Month P/E NM P/E on Oper.EPS2022E NM Dividend Rate/Share NfA  SPGMI's Quality Ranking NR
USD 10K Invested 5 Yrs Ago N/JA Common Shares Outstg.[M] 193.00 Trailing 12-Month Dividend Nf/A Institutional Ownership [%)] 56.0
Earnings Per Share [EUR
Analyst's Risk Assessment g 10 L ]20 5T AT Ve
Fiscal Year ended Dec 31. EPS Estimates based on
| LOW |  MEDIUM HIGH 2024 - -- -- -- E110 , . o .
2023 E-007 E-019 E-011 EODO8 E-D31 CFRA’s Operating Earnings; historical earnings are
Our risk assessment reflects significant competition from  5gop 021 -065 E-075 E-003 E-1.22 adjusted. In periods where a different currency has
very large and well-capitalized market participants, o021 -025  -0.10 001 -020 -018 ) )
possible changes in technologies and customer tastes, 2020 —_ 191 -053 -068 -31p Peenreported, this has been adjusted to match the
and the potential for legal and regulatory issues given the 2019 -0.79 -0.42 0.36 -1.14 -1.03 current quoted currency.

company's size and large geographic footprint.
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Source: CFRA
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‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th @ daol.th @ daol.th
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http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw

