
UNIVERSAL 
MUSIC GROUP 
CAPITAL 
MARKETS DAY

08
25



2

This Presentation is an advertisement for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) relating to the intention of Universal Music Group B.V. (the “Company”) to proceed with its proposed listing on the regulated market of 
Euronext Amsterdam (the “Admission”). It does not constitute or form part of a prospectus within the meaning of Prospectus Regulation and has not been reviewed or approved by any regulatory or supervisory authority in any jurisdiction, including 
any member State (a “Member”) of the European Economic Area (the “EEA”), the United Kingdom and the United States.

A Prospectus (as defined below) may or may not be published by the Company. If published, any such Prospectus would include a description of risk factors in relation to the Company and its securities. Any investment decision should only be made on 
the basis of information contained in such Prospectus (including a consideration of the risk factors) that would, subject to applicable law, be obtainable from the Company’s website. The Prospectus would supersede all information provided before the 
date of the Prospectus and, in the event of discrepancies between this Presentation and the Prospectus, the Prospectus shall prevail. 

This Presentation was prepared by the Company and Vivendi SE (“Vivendi”) for the sole purpose of the Presentation made to you on August 25, 2021. It includes only summary information, does not purport to be comprehensive and the information 
contained therein has not been independently verified. To the fullest extent permitted by applicable law, no representation or warranty of the Company or Vivendi, express or implied, is made as to, and no reliance should be placed upon, the fairness, 
accuracy, completeness or correctness of the information or opinions contained in this Presentation. None of the Company, Vivendi, their respective affiliates, directors, advisors, employees and representatives, or anyone acting on their behalf shall bear 
any responsibility (in negligence or otherwise) for any loss arising from any use of these presentation materials or their contents or otherwise arising in connection with these materials. Certain figures contained in this Presentation, including financial
information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers contained in this Presentation may not conform exactly to the total figure given. 

The market data and certain industry forecasts included in this Presentation were obtained from internal surveys, estimates, reports and studies, where appropriate, as well as external market research, publicly available information and industry 
publications. Such information is provided solely for information purposes. Although Vivendi and the Company believe the market information included herein to be reliable as of the date of this Presentation, Vivendi and the Company have not 
independently verified such information for accuracy or completeness and make no representations or warranties in relation thereto. Additionally, competitors may define the markets in which they operate or key performance indicators in a manner 
different from that of the Company and the Company can provide no guarantee that a third party using different methods to collect, analyze or calculate data about market sectors would obtain the same results.

This Presentation is for information purposes only and its content, as well as its posting on the internet, are not intended to constitute, and should not be construed as, an offer by or invitation by or on behalf of, the Company, Vivendi, any of its advisors 
or any representative of the Company or Vivendi or any of their advisors, to purchase any securities or an offer to sell or issue, or the solicitation to buy securities by any person in any jurisdiction, including any EEA Member, the United Kingdom or the 
United States. The Company’s shares may not be offered, sold, resold, delivered, distributed or otherwise transferred, directly or indirectly, in or into the United States absent registration under the US Securities Act or an exemption therefrom. The 
Company’s shares have not been approved or disapproved by the US Securities and Exchange Commission, any state securities commission in the United States or any other United States regulatory authority, nor have any of the foregoing authorities 
passed upon or endorsed the accuracy or adequacy of this Presentation. Any representation to the contrary is a criminal offense in the United States. 

With respect to the EEA Members or the United Kingdom (each a “Relevant State”), securities may not be offered or sold absent the publication of a prospectus in any Relevant State or an exemption from such publication under the Prospectus 
Regulation, as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018 (the “UK Prospectus Regulation”). In consequence, in any Relevant State, this Presentation is only addressed to and directed at persons who are “qualified 
investors” within the meaning of Article 2(e) of the Prospectus Regulation or within the meaning of Article 2 of the UK Prospectus Regulation. Within the United Kingdom, this Presentation is intended for distribution only to persons who (i) have 
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d) 
(“high net worth companies, unincorporated associations, etc.”) of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”) and in such a case this Presentation 
must not be viewed, accessed, acted on or relied on in the United Kingdom, by persons who are not relevant persons and any investment or investment activity to which this Presentation relates is available only to relevant persons and will be engaged 
in only with relevant persons. This Presentation is an advertisement and is not a prospectus for the purposes of the Prospectus Rules of the Financial Conduct Authority (the “FCA”) and the Information has not been approved by the FCA. 

The contemplated listing of the shares of the Company on the regulated market of Euronext Amsterdam will only be made pursuant to a prospectus that has been approved by the Dutch Authority for the Financial Markets (Stichting Autoriteit
Financiële Markten) (the “AFM”). The approval by the AFM of a prospectus to be issued by the Company (the “Prospectus”) should not be understood as an endorsement of the quality of the Company’s shares and the Company. If a Prospectus has 
been approved by the AFM, and if the Company wishes to proceed with the Admission, the Prospectus will be published and made available at no cost on the corporate website of the Company (www.universalmusic.com), save where securities law 
restrictions in certain jurisdictions prevent such access. 
Certain information included in the Presentation is not based on historical fact but constitutes forward-looking statements with respect to Vivendi and the Company’s financial condition, results of operations, business, strategy, plans and outlook, 
including the impact of certain transactions (notably the planned distribution of 60% of the Company’s share capital and its stock market listing),and the payment of dividends and distributions, as well as share repurchases. These forward-looking 
statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “targets”, “may”, “will” or “should” or, in each case, their negative or other variations or 
comparable terminology. These forward-looking statements are made as of the date of this Presentation. Although Vivendi and the Company believe that such forward-looking statements are based on reasonable assumptions, such statements are not 
guarantees of future performance. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Such forward-looking statements are 
included for illustrative purposes only. Actual results may differ materially from the forward-looking statements as a result of a number of risks and uncertainties, many of which are outside Vivendi and the Company’s control. Vivendi and the Company 
expressly disclaim any intention or obligation to provide, update or revise any forward-looking statements in this Presentation to reflect any change in expectations or any change in events, conditions or circumstances on which these forward-looking 
statements are based. 

The distribution of this Presentation may be restricted by law in certain jurisdictions. Neither this Presentation nor any other advertisement or any other related material may be copied, made available or printed for distribution or published in any 
jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations.

IMPORTANT DISCLAIMER
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This presentation contains statements that may constitute forward-looking statements relating to the business, financial performance and
results of Universal Music Group B.V. (the “Company”) and the industry in which the Company operates. These statements may be identified
by words such as "expectation", "belief", "estimate", "plan", "target", or "forecast" and similar expressions or the negative thereof; or by
forward-looking nature of discussions of strategy, plans or intentions; or by their context. No representation is made that any of these
statements or forecasts will come to pass or that any forecast results will be achieved. All statements regarding the future are subject to
inherent risks and uncertainties and various factors could cause actual future results, performance or events to differ materially from those
described or implied in these statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s
present and future business strategies and the environment in which the Company will operate in the future. Further, certain forward-looking
statements are based upon assumptions of future events which may not prove to be accurate and none of the Company, the Company's
shareholders or any adviser acting on behalf of the Company or any such shareholders, or their respective subsidiary undertakings, affiliates,
agents or advisers or any of such persons’ directors, officers, employees, members or agents nor any other person accepts any responsibility
for the accuracy of the opinions expressed in this presentation or the underlying assumptions. Past performance is not an indication of future
results and past performance should not be taken as a representation that trends or activities underlying past performance will continue in
the future. The forward-looking statements in this presentation speak only as at the date of this presentation. Subject to any continuing
obligations under applicable law or any relevant stock market listing rules, the Company, the Company's shareholders or any adviser acting
on behalf of the Company or such shareholders, and their respective subsidiary undertakings, affiliates, agents and advisers and any of such
persons’ directors, officers, employees, members or agents expressly disclaim any obligation or undertaking to release any updates or
revisions to these forward-looking statements to reflect any change in the Company's expectations with regard thereto or any change in
events, conditions or circumstances on which any statement is based after the date of this presentation or to update or to keep current any
other information contained in this presentation. You are therefore cautioned not to place any undue reliance on such forward-looking
statements.

CAUTIONARY NOTE REGARDING 
FORWARD-LOOKING STATEMENTS
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UMG HAS ACHIEVED DOUBLE-DIGIT REVENUE AND 
EBITDA GROWTH
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Recorded Music MerchandisingMusic Publishing

4,828
5,634 5,967

941

1,052
1,186

2018 2019 2020

292
489

273

7,4327,159

6,023

CAGR

3%

12%

11%

11%

873

1,156
1,360

214

250

269

2018 2019 2020

21

25

15

1,487

1,267

979

CAGR

18%
12%

25%

23%

Revenue (€ M) EBITDA (€ M)

20%18%16%EBITDA Margin

Note: Totals do not match sum of parts due to intercompany eliminations 
in revenue and corporate center costs in EBITDA.
Source: Company filings.



STREAMING AND PUBLISHING ARE DRIVING A HIGHER 
PROPORTION OF STABLE, RECURRING REVENUES
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Universal Music Group revenue by source (€M)

2018 2019 2020

6,023 7,159 7,432

Streaming
Publishing

Streaming
Publishing

Streaming
Publishing

Merch & other
Other digital
Licensing & other
Physical

Merch & other
Other digital
Licensing & other
Physical

Merch & other
Other digital
Licensing & other
Physical

58.7%
61.1% 67.5%

Source: Company filings.



UMG GENERATES SIGNIFICANT CASH FLOW WHILE 
OPPORTUNISTICALLY INVESTING IN FUTURE GROWTH
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Net cash provided by operating activities (€ M) Content investments, net  (€ M)

2018 2019 2020 1H 2021 2018 2019 2020 1H 2021

747
685

-3

309

161

465

1,517

173

Source: Company filings.



€901M
Total Liquidity

UMG HAS A STRONG BALANCE SHEET
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€2,918M
Total Debt

€2,017M
Total Net Debt

Source: Company filings.
All numbers are as of June 30, 2021; Liquidity is made up of $454M in Cash, $301M in Cash equivalents, and $146M of Other current financial assets.



2021 FORECAST & MID-TERM OUTLOOK
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2021 Forecast

Mid-Term Outlook

>10% revenue growth 
(in constant currency and perimeter)

>20% EBITDA growth

High single-digit revenue CAGR
EBITDA margin in the mid-twenties

Dividend of 50% of net profits

1H 2020 1H 2021

+11%

EBITDA Revenue

3,459
3,831

EBITDA Margin: 19% 21%
21%19%EBITDA Margin

649 822

EBITDA and revenue (€ M)

Source: Company filings; UMG Management Estimates.


