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In 2022, Believe, which is now one of the largest global
players in digital music, continued its development and
reached new heights. Having made a significant
contribution to reshaping the music industry through
an innovative business model and strong values of
expertise, respect, fairness and transparency, the
Group is continuing its ascent by positioning itself as a
key player for artists and labels.

Every day, the music market is becoming more digital.
Every day, our digital excellence, our differentiated
positioning and our combination of technological and
musical expertise are becoming increasingly strong
competitive advantages and better understood by
artists and labels, particularly in music genres that are
becoming digitalized. In this way, we are contributing
to the success of a wide variety of local artists in the 50
countries in which the Group operates, at all stages of
their careers.

We continued to apply our profitable growth strategy
throughout the year, as we work on building the Group
for the coming decades. We continued to invest in our
local teams to strengthen our capabilities in key
markets and seize the increasing numbers of
opportunities offered by the growth of digital music.
We continued to invest in innovation to expand our
range of innovative audience development and
monetization products and services and thus further
increase our impact.
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Message from the Chairman and Chief Executive Officer

“We are convinced that the music market is currently experiencing
a paradigm shift and that it has entered the decade of the digital
artist. An era that we believe will be shaped by the ability to create
more value for artists by helping them to reach new audiences

in a targeted way or to engage with their fans.”

These profitable investments have guaranteed strong
growth over recent years, and have resulted in strong
revenue and adjusted EBITDA growth in 2022.
Throughout the year, we demonstrated that we are in
control of our investment cycle and our profitability.
Finally, we generated sustained positive free cash flow,
thus increasing our capacity to carry out our external
growth strategy. For the second year in a row, we
ended the year by significantly exceeding the
commitments made during the IPO, both operationally
and financially.

Beyond its commitments, Believe also aims to change
the music industry and engage it in collaborative,
sustainable and responsible practices. The Group
continued to roll out its corporate social responsibility
(CSR) strategy - Shaping Music for Good - which is at
the heart of its business model and illustrates the
social, societal and environmental ambitions shared by
all Believe teams. Our initiatives in favor of a more
gender-balanced industry have produced tangible
results for both our artists and our employees. As
such, we are engaging the industry in international
initiatives in favor of diversity, fairness and inclusion
such as the “Be the Change” study. At Believe, we
continue to make progress in terms of gender equality,
with women representing 43% of our headcount in
2022, after achieving gender parity on our Board and
Executive Committee. We also continued our efforts to
involve our teams more closely in the creation of value
related to the Group's development, notably with the
launch of our first employee shareholding plan

We are convinced that the music market is currently
experiencing a paradigm shift and that it has entered
the decade of the digital artist. An era that we believe
will be shaped by the ability to create more value for
artists by helping them to reach new audiences in a
targeted way or to engage with their fans. 2023 will see
Believe enter this new era stronger than ever, and just
like the previous decade, we want to play our part in
supporting the industry through this phase.

Together with our artists and employees, our two
hearts that beat in unison, we wish to continue to
transform the digital music sector. Their talents and
skills are the drivers and sources of inspiration for a
creative and responsible music industry.

Denis Ladegaillerie
Founder, Chairman and Chief Executive Officer
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The
Shaping Music for Good

Believe’s mission is to develop artists at every stage of their
career and development, in all local markets around the

world, with respect, expertise, fairness and transparency.

1.3 million artists, directly

or through their labels

Artist
Services

Tailored go-to-market
and audience

Established and development strategies

Top Labels & Artists

Revenue share model

50% tech / 50% music and digital expertise

Emerging and Established Label and Artists Solutions
Labels & Artists

Distribution, marketing and digital promotion
revenue share model

70% tech / 30% music and digital expertise

Tunecore
Music creators Tech distribution platform
and self-distributed artists Mix subscription / revenue share model
100% tech
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The Believe business model

business model:

The 4 pillars of Shaping Music for Good

in local markets the digital music era

@ Developing diverse & local talent ““DD Cultivating talent for

Empowering our community to have Building trusting relationships based
a long-term positive impact on respect, fairness and transparency

60 to 65% of recording & ‘
fees collected by Believe
through the DSPs paid
to artists and labels

+150 digital

partners
Streaming platforms
? % Music
« deezer
Preferred partner for the top 4
—>
Vv

Social media

Majority of platforms
royalties paid

to creators g n “ .\{}.
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1.4.3 Believe offers distinct and high
value-added solutions to labels and artists
at each stage of their development 35

1.4.4 A management team led by the founder
leads the strategy in line with the corporate

1.2.1 Believe connects musical artists project Shaping Music for Good e
and digital music platform 11 1.4.5 Believe's model drives strong operating

1.2.2 Its positioning in the industry value chain leverage and relies on optimized capital
puts the Group at the core of the digital allocation 37
music revolution 13

1.2.3 Aglobal digital platform offering top-level
service thanks to its musical, digital and
technological expertise 14

1.2.4 Believe provides solutions for artists at
each stage of development, from music

1.5.1 Reinforce the Group's appeal by expanding
existing capabilities through significant
investment in the Central Platform 38

creators to top artists 19
1.5.2 Pursue investment in local teams
to support organic growth globally
with a rigorous and proven strategy 39
1.5.3 Accelerate revenue growth through
1.3.1 The digital recorded music market a targeted external growth strategy 40
is growing strongly 24 1.5.4 Medium-term and long-term outlook 41
1.3.2 The Group operates in complex legislative
and regulatory environments 28
1.6.1 Simplified organizational chart 43
1.6.2 Main subsidiaries 44
1.4.1 Believe has a solid positioning at the heart 1.6.3 Headcount 44

of the digital music revolution, benefiting
from the growing adoption of streaming
and better sharing of value between artists 33

1.4.2 Adigital global powerhouse offering top
quality service thanks to digital expertise
and technology 34
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Presentation of the Group
@ Company history

1.1 Company history

The Believe Group was founded in 2005 by Mr Denis
Ladegaillerie and quickly began making catalogs of music
available for download on digital platforms (Apple Music,
Fnac, Virgin).

In 2007 and 2008 respectively, two French venture capital
funds, XAnge and Ventech, invested in the Company,
primarily to expand the Group's business internationally.

In 2010, the Group started distributing its catalogs on the
platforms of digital service providers such as Spotify and
Deezer. The Group launched Backstage, a unique interface
allowing artists and labels to manage, promote and analyze
the performance of their music on the platforms served by
Believe.

In 2012, the Group continued its international expansion,
including in Canada, India, Lebanon and Russia. In 2013, it
set up operations in Southeast Asia, Eastern Europe and
Latin America and had over 100 employees.

In 2015, US cross venture capital funds TCV and GP
Bullhound invested in the Company as part of a
fundraising exercise. The Group's two historical financial
shareholders, XAnge and Ventech, also participated in
order to fund the growth of the Group's activities and of
its acquisitions in particular.

Through this fundraising exercise, the Company acquired
the US company TuneCore in the same year. This enabled
the Group to structure its automated offering for music
creators and self-releasing artists and to continue to
develop activities in the United States. At the end of 2015,
the Company acquired Musicast, a French distribution
company specialized in urban music.

In 2016 and 2017, the Group continued to expand by
acquiring the independent label Naive in France (2016),
launching the All Points label in France and the United
Kingdom (2017), and acquiring the German distributor
Soulfood (2017).

In 2018, the Group acquired Groove Attack, an
independent German distribution company specialized in
hip-hop, as well as Nuclear Blast, the leading international
metal label based in Germany. The Company also
acquired a 49% stake in Lili Louise Musique, owner, of the
French label Tét ou Tard among others. The labels
acquired specialize in traditional genres of music (metal
and French singer-songwriters) that are due to transition
into full-digital in the next few years.

In 2019, Believe expanded operations in several of
emerging countries such as Chile, Malaysia, Peru and
Vietnam. As part of its expansion in emerging countries,
Believe also acquired three companies in India to
strengthen its service offering. The Group acquired Venus
Music Private Ltd, which includes a catalog of Bollywood
music from the 1980s, Entco Music Private Ltd, specialized
in the production of live events, and Canvas Talent Private
Ltd, specialized in services to artists.

10 — Universal registration document 2022 - Believe

During that year in France, the Group acquired a 49%
stake in 6&7 SAS, which operates the label of the same
name, specialized in pop music.

In 2020, the Group acquired a stake in IRCAM Amplify, a
subsidiary of IRCAM (Institute for Research and
Coordination in Acoustics/Music), in charge of creating
value from its licenses and expertise, and partly specialized
in the enrichment and indexing of music content
databases, and in recommendations of music content.
Believe also acquired Soundsgood, a French company
specializing in innovative digital promotion technologies. In
the same year, the Group reinforced its service offering in
Turkey with the acquisition of a majority stake in DMC
group, a leading label in Turkey.

In 2021, Believe crossed a new threshold in its development
by going public. The Group's shares were admitted to
trading on the regulated market of Euronext Paris
(Compartment A, ISIN code FRO014003FE9, ticker symbol
BLV) on June 10, 2021. The funds raised gave Believe the
means to pursue the strategy of targeted acquisitions and
thus accelerated the Group's development.

During the second half of 2021, Believe finalized several
acquisitions. The Group invested 25% in Play Two, the
leading independent label in France, a subsidiary of the TF1
group, and also took a 51% stake in the label Jo & Co that
has a strong reputation. These transactions diversified
Believe's catalog in France with a greater number of music
genres in the process of digital transition. The Group also
continued its expansion in Asia, which will become the
main recorded music market by the end of the decade
(sources: MIDIA Research, IFPI). The Group acquired a 76%
stake in SPI Think Music, which put Believe in the position of
market leader in film music in Southern India. The Group
made an equity investment of 15% in Viva Music and Artists
Group, the leading label in the Philippines (a market that
should enter the global top 20 in coming years according to
the Group's estimates) and one of the major labels of
Southeast Asia.

In 2022, Believe continued to invest in the Central
Platform and in the development of local teams. The war
in Ukraine and its repercussions on the economic
environment led the Group to put its external growth
policy on hold from the end of February. The resilience of
the music industry and the stability of label valuations
over the rest of the year led the Group to invest in new
structures at the end of the year.

Believe set up a joint venture in Germany with Madizin to
address the Schlager market, which is in the process of
being digitized. In France, the Group also entered a
partnership with D) Bellek to acquire a stake in its Morning
Glory label, thus confirming its leadership in hip-hop,
which remains the most streamed music genre in the
country.

Q www.believe.com



Presentation of the Group
Overview of the Group's activities

1.2 Overview of the Group’s activities

1.2.1 Believe connects musical artists and digital

music platform

The Group is one of the leaders in the digital music
market for independent labels and local artists. The Group
has extensive experience in the development of digital
artists and optimization of catalogs. The Group has built
its model to be at the core of the digital music revolution
and to benefit from positive structural market trends.

The Group’s business model is to share the revenues
generated through digital service providers and social
media platforms with artists. The growth in this source of
revenue is due to the Group's appeal to local artists and
labels as well as to structural changes in the market.

International presence is a key differentiator, as the Group
began investing very early on outside of France,
particularly in European and Asian markets where the
Group has been able to build strong positions in recent
years.

While the penetration rate of paid subscription streaming
is high in some mature markets such as the Nordic
countries, it is still relatively low in some other developed
countries where the recorded music market is significant.
This is the case in Western Europe and certain so-called
emerging markets, such as Latin America, Eastern Europe
and the Asia-Pacific region, where there is very significant
potential for growth.

The Group has built a solid presence in France, its
historical country of operation, and in Germany with the
acquisition of the Nuclear Blast label and the distribution
company Groove Attack in 2018. These two countries
represented respectively 16.9% and 14.9% of consolidated
revenue for the fiscal year ended December 31, 2022.

The Group is also present in many European countries
other than France and Germany, which together
represented 27.6% of its consolidated revenue for the
fiscal year ended December 31, 2022, including the United
Kingdom, Italy and other less mature markets such as
Turkey and several Eastern European countries. The
Group began investing in Asia in 2013, where it occupies a
leading position and is now present in 14 countries.
Believe has significant development potential in Asia,
Oceania and Africa, which together represent 26.2% of
consolidated revenue for the fiscal year ended December
31, 2022. Lastly, the Americas region represents 14.3% of
consolidated revenue for the fiscal year ended December
31, 2022.

The Group primarily targets digital music genres, which
are promoted and marketed mainly on streaming
platforms and social media. The revenue generated on
these platforms is also the main source of monetization
for artists in the genre in question. Traditional music
genres rely mainly on channels such as television and
radio for their promotion and marketing. Sales of
recorded music in traditional genres are still largely
physical.

Believe has also dedicated offerings for digital artists and
labels according to their needs and stages of
development. The Group is organized as a global digital
platform that develops high value-added technological
solutions for all artists, adapted to each stage of their
career, whether they are music creators, emerging artists,
established artists or top artists®”. This approach is
another differentiating factor, as Believe is one of the only
music groups to offer solutions adapted to each stage of
the artist's career.

The Group has built a unique model based on a scalable
central technology platform through the intensive use of
data, which allows it to provide the same level of service in
all geographies while generating economies of scale. The
teams deployed in the local entities rely on the products
and solutions developed by the Central Platform to
support the development of local artists and labels. This
organization enables the Group to conduct its business
efficiently and profitably. This organization based on the
Central Platform and strong local teams with considerable
music and digital expertise and trained in the best use of
centrally developed tools and solutions, enables the Group
to offer the best possible quality of service.

With 1,651 employees as of December 31, 2022? and a
presence in more than 50 countries®, and the Group
benefits from cutting-edge technologies, and is able to
offer artists and labels all over the world its expertise in
music, digital marketing and data analysis, and is
supported by over 266 product and IT experts®. The
Group manages several commercial brands, including
Believe, TuneCore, Nuclear Blast, Naive, Groove Attack,
Allpoints, Ishtar and Byond.

(1) The Group classifies the artists it serves (directly or via their labels) into music creators, emerging artists, established artists, and top artists
according to the revenue they generate. The income threshold for each category of artist varies according to the geographic market

considered.

(2) The Group also relies on the expertise of more than 250 external consultants in the countries where it is present.
(3) The countries in which the Group is present are those where the Group has a local presence through its employees and/or external consultants.

(4) Including employees and consultants.
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Presentation of the Group
@ Overview of the Group's activities

This quality of service is reflected in the development of
digital audiences in all local markets. In addition, the
Group operates with respect, expertise, fairness and
transparency, which are the core values of Believe and its
corporate project. The Group uses the following
breakdown for reporting purposes, corresponding to the
two business activities carried out by the Group as part
of its offering™:

i) Premium Solutions, which consist mainly of the sale,
promotion, marketing and delivery of digital content
provided by artists and labels for which the Group is
responsible for developing their catalog on the
platforms of streaming and social media platforms
using a share revenue model. To a lesser extent, it also
includes services supporting the development of artists
in terms of physical sales, derivative products,
synchronization services®, neighboring rights and
music publishing. The Premium Solutions segment
accounted for 58.1% of DMS®, 93.7% of consolidated
revenue and 93.9% of the Group's consolidated
adjusted EBITDA (excluding adjusted EBITDA
contributed by the Central Platform) for the fiscal year
ended December 31, 2022; and

ii) Automated Solutions, which address the music
creator market and whereby the Group enables music
creators, via its TuneCore digital platform, to distribute
their content in an automated manner to streaming
and social media platforms in return for a subscription
fee. Access to this platform can, at the choice of the
music creator, be supplemented by music publishing
and synchronization solutions. The Automated
Solutions segment accounted for 41.9% of DMS, 6.3%
of consolidated revenue and 6.1% of the Group's
consolidated adjusted EBITDA (excluding adjusted
EBITDA contributed by the Central Platform) for the
fiscal year ended December 31, 2022.

The Group develops technological solutions and digital
marketing strategies to make available, commercialize and
promote audio and video content produced by each tier
of the market on digital platforms and social media. In
2022, the content made available by the Group generated
more than 245 billion streams on the nine main streaming
platforms and more than 892 billion views on YouTube.

These streams and views form the basis of the DMS
(Digital Music Sales)® which are generated by Believe and
correspond to the gross amount before payment to the
artists of the sums paid by the streaming and social media
platforms. The Group derives the majority of its DMS
from licensing digital audio and video content to
streaming and social media platforms.

In order to benefit from the rights it distributes, the Group
enters into contracts with producers of audio or video
content, i.e. artists, where the artist concerned has chosen
to record and exploit his or her content himself or herself,
or labels, which artists may use to record and exploit their
content. Under these contracts, an artist or label grants
the Group the right to market all or part of its catalog in
dematerialized, digital form. When the contract is signed
with a label, the Group has no direct contractual
relationship with the artists included in the label's catalog.

The Group's model is supported by an ambitious Corporate

Social Responsibility (CSR) strategy, aligned with its core

values and with the objective of having a positive long-term

impact in the music industry. The corporate project, named

Shaping Music for Good, is based on four pillars:

i) developing diverse & local talents in local markets as a
priority;

ii) cultivating talent for the digital music era;

iii) developing relationships of trust based on respect,
expertise, fairness and transparency with all our
stakeholders; and

iv) supporting Believe's various communities by giving
them the means to have a long-term positive impact
on society.

The CSR strategy is described in detail in Chapter 2 of this
Universal registration document.

(1) Certain costs of centralized operational functions are also allocated to the Central Platform, which is not an operating segment under IFRS 8
(see Chapter 5, “Review of the Group's financial position and results” in this Universal registration document).

(2) As part of synchronization solutions, the Group manages the copyrights of artists relating to the use of their music works to enhance an audio-

visual work, and collects the associated payments.

(3) “DMS” (Digital Music Sales) are a relevant indicator for the Group of the volume of business generated on streaming and social media
platforms and correspond to the gross amount of payments made to the Group by these platforms in return for the provision of audio and
video content by the Group. For a given fiscal year, DMS corresponds to: (i) for the Premium Solutions segment, invoices issued and to be
issued in respect of the fiscal year in question in return for the provision of audio and video content to streaming and social media platforms
(they correspond to the digital revenue of the Premium Solutions segment); (ii) for the Automated Solutions segment, to invoices issued and
recognized during the fiscal year in question in return for the provision of audio and video content to streaming and social media platforms.
Invoices are issued on the basis of financial statements provided by the platforms. A portion of the amount of the DMS is then paid to the
artists and labels as part of the Premium Solutions service. In the case of Automated Solutions, the entire amount of the DMS is paid to the
artists and labels, with the deduction of a margin for video content made available to video streaming and social media platforms. DMS is not
an IFRS-defined measure and the definition used by the Group may not be comparable to that used by other companies for similar indicators.
This indicator should not be considered as a substitute for revenue presented in the Group's financial statements prepared in accordance

with IFRS.

12 ____ Universal registration document 2022 - Believe
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Presentation of the Group
Overview of the Group's activities

1.2.2 Its positioning in the industry value chain puts the Group
at the core of the digital music revolution

The strong growth of the digital music market and
streaming in particular, and the emergence of new digital
means of production and distribution for artists and
labels, have led to the transformation of the value chain in
the music industry. Positioned at the heart of this
revolution, the Group believes that it has become a
central player in the digital music industry with its offering
of high value-added technological solutions adapted to
each stage of the development of artists.

In the traditional music industry value chain (before the
digital  disruption), music production and artist
development were typically linked and coordinated by a
single player, the artist's record label.

The emergence of digital technology has enabled the
development of technological tools that facilitate the
creation and production of music by artists. As such, their
main needs now relate to obtaining distribution channels
and implementing marketing strategies that enable them
to share their content quickly, efficiently and widely with
their target audiences. The Group aims to meet these
needs, while giving artists complete autonomy in their
artistic production, by focusing on the development of
innovative solutions to develop their careers.

The Group uses digital service providers as its main
channel for delivering content. These providers generate
their revenue mainly from subscriptions paid by their
users (for paid offers) and from advertising remuneration
paid by advertisers (for free ad-funded offers). The
providers then pay amounts, calculated according to
predefined formulas, to the distributors (such as the
Group) or, where applicable, to the producers (artists and
labels) and the publishers directly, in return for delivering
the content.

It is generally estimated that around 50% of the value of
the streaming market is thus captured by distributors or
producers, via the amounts paid by the providers, with the
publishers receiving about 20%, while the remaining 30%
is retained by the providers as their profit."

Licensing contracts with streaming and
social media platforms at market
standards

The Group enters into license agreements with the digital
service providers such as Spotify, YouTube (through
Google), Apple Music, Amazon, Tencent Music
Entertainment and Deezer, and social media platforms,
such as Instagram (through Meta) and TikTok. Under
these contracts, it licenses audio or video content to these
platforms for a certain period of time and in a defined
territory.

This license allows the platform to exploit the Group’s
content (including the sound and/or video recording, as
well as the accompanying elements and associated
metadata) via the services operated by the platform
concerned, whether for streaming, downloading or
creating user-generated content.

The rights granted to the platforms cover the right for the
latter to reproduce the sound and/or video recordings on
their servers, the right to communicate them to the public
via the platform, and the right to authorize users to
reproduce these recordings in videos posted on the
platform. For video content sharing platforms, these rights
allow users to upload content to said platforms. Identical
rights are granted to the platform regarding the
accompanying elements of the recordings, such as the
booklet, the cover or the artist's biography.

Each contract also defines the methods for calculating the
amounts due to the Group by the platforms.

These calculation methods vary according to the content
monetization method used by the platforms depending
on whether the monetization is by paid subscription or
ad-funded.

Amounts due to the Group are generally structured as a
sharing mechanism of revenue generated by digital
service providers or social media platforms, as the case
may be, from paid subscriptions by users, or from
revenue they earn from advertising, and to a lesser extent,
from the sale of music for download.

(1) For example, in 2022, Spotify’s cost of sales, which mainly corresponded to the amounts paid to labels and record companies and also
included certain other expenses such as credit card payment fees, customer service fees and certain personnel costs, accounted for 75% of the

revenue from its paid services (source: Spotify 2022 Annual Report).
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@ Overview of the Group's activities

For subscription-based offerings of digital service
providers, the amount due to the Group is generally equal
to (i) the market share (based on the number of listeners,
defined below) of the content made available by the
Group on the platform multiplied by (ii) the greater of (a) a
fixed amount per user or (b) an amount resulting from
the application of a percentage to the revenue generated
by the platform from subscription-based offerings.

For download offers, the amount due to the Group is
generally equal to a percentage of the amount paid by the
end user to acquire the music.

For free ad-funded services, the amount due to the Group
is calculated on the basis of how often the content
uploaded to the platform is listened to or viewed. In
general, it is equal to the market share of the content made
available by the Group on the platform, multiplied by an
amount resulting from the application of a percentage to
the advertising revenue generated by the platform.

For audio and video content, the market share
corresponds to a percentage calculated by comparing the
number of plays or views generated on the platform over
a given period by the content made available by the
Group (for example, a stream is generally counted when it
lasts more than 30 seconds) with the total number of
plays or views generated on the platform over the same
period.

Some contracts may also provide for a minimum
guarantee payment, which is non-refundable by the
Group but generally recoverable, similar to an advance on
payments received by the Group, or provide for the
payment of additional amounts, conditional on the Group
meeting certain qualitative criteria.

The payment terms for amounts due from platforms
under the Group’s main contracts are generally between
30 and 60 days following receipt of the invoice or the end
of the calendar month of the current period.

Contracts with digital service providers are usually
concluded for periods of one to three years, with the
possibility of renewal. They may be terminated in advance
by either party, in particular in the event of a serious
breach of their terms, and almost all of them are
concluded on a non-exclusive basis.

The contracts entered by the Group generally include an
obligation for the streaming and social media platforms to
provide the Group with periodic sales reports, including,
in particular, the number of streams generated by the
content made available by the Group, the number of
users of the platform and other information necessary to
calculate the amount due.

The Group entity signing the contracts with the platforms
is, in most cases, Believe International, with entitlement to
the rights covered by the contract extended to all Group
entities.

1.2.3 A global digital platform offering top-level service thanks to
its musical, digital and technological expertise

The Group has built a unique model based on a central,
data-driven, scalable technology platform allowing the
delivery of the same level of service in all geographies
while generating economies of scale.

Technology and data are at the heart of the Group's
business model and are used by all of Believe's key
functions, from the processes of ingesting, controlling
and delivering audio and video content, to the processes
of collecting and managing payments, identifying artists,
marketing and promotion, and analyzing data. Local
teams rely on this leading technological platform to
support the development of artists and labels and to
conduct their activities efficiently and profitably.

The Group's activities thus require substantial investments
in technological tools in order to operate a complex
operational model capable of processing high volumes of
content and data on a global scale, with a growing number
of platforms. These investments support the Group's
growth.

The Central Platform developed by the Group gives it a
clear competitive advantage, which the Group intends to
maintain in the future by continuing to invest in further
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developing its content management and platform delivery
tools, by improving its interfaces with artists and labels
(Backstage for Premium Solutions and TuneCore for
Automated  Solutions), by developing its data
management and analysis systems in order to improve its
ability to identify high-potential artists, and by continuing
to develop and automate digital marketing and promotion
tools.

Finally, the Group intends to invest in the structuring and
integration of its proprietary tools with third-party
systems, in particular for its support functions such as
finance and human resources, in order to further improve
its productivity.

A digital DNA providing an unparalleled
digital music business intelligence

Data analysis is central to the digital music business.

It improves and further automates the ability to identify
talent, providing the Group's sales teams with the tools to
detect trends and high-potential artists.
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Access to reliable and accurate data analysis tools is also
essential to attract and retain artists and labels and
optimize their audience. Data analysis also helps the
Group to improve its business performance by refining its
knowledge of the music landscape, enabling it to better
meet the needs of creators, artists and labels. It also
allows the Group to define its international expansion
strategy and to better respond to the changing
requirements of digital service providers.

The Group’s data analysis tools provide information on
the number of streams of a track or an album generated
on a given platform on a consolidated basis. These tools
also make it possible to identify the method of
consumption on the platform - for example, a stream
generated through a playlist created by the user, through
an album or artist page or through a recommendation
generated by the platform. Artists also have real-time
access to information about the entry of his or her tracks
into playlists, with easy access to the name of the playlist,
the number of users following this playlist or its listening
duration. Artists also have information about their
audience, with a breakdown of streams by age group and
gender.

Tools for the management and delivery
of content to the platforms - evolutive
technologies to efficiently manage large
volumes at scale

The Group relies on sophisticated digital tools and
processes for the reception, management and delivery of
content, in order to respond to the specificities of each
partner platform on the one hand, and to the needs of the
creators, artists and labels served through the Premium
Solutions or Automated Solutions on the other (e.g. tight
turnaround between the delivery of the masters by the
artist and the date of delivery to the relevant platforms, or
last-minute changes to the title of the track).

The tools used by the teams are based on proprietary
technologies, developed in-house by the Central Platform
teams, and used throughout the audio and video content
supply chain. These tools made it possible to provide digital
music platforms with significant volumes of content in 2022 (
approximately 35 million pieces of audio content made
available on Spotify and Apple Music for example), while
carrying out in-depth processing of each piece of content,
metadata and accompanying material such as the booklet,
the cover and the biography of the artist. More than 30 data
fields (metadata) are thus checked for each audio content,
ranging from the title and performer of the content to the
mood, allowing optimal referencing and therefore visibility
on the platforms of digital service providers.

Presentation of the Group
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The audio and video content supply chain comprises three
functional blocks:

e content ingestion and control: audio content is sent
by artists and labels via the Group's intranet to the
content ingestion teams, who are responsible for
checking it against internal and external guidelines
(which depend on both local regulations and the rules
specific to each platform), particularly in terms of
technical quality and copyright. The Group has
developed in-house tools to automate the ingestion of
this content, control its technical integrity and, thanks
to the proprietary Vool technology, verify its
compliance with the quality standards of the platforms,
particularly as regards metadata. The Group also relies
on certain external tools, such as automatic audio
fingerprinting tools, which identify the unique sound
signature of each song and thus facilitate the
identification of the chain of rights to the content. The
process may vary for some video content, which is
uploaded directly by artists or labels to video digital
service providers such as YouTube, and then the Group
uses a proprietary metadata retrieval, control and
enrichment tool for this content. The Group therefore
stores all content-related metadata internally, enabling
a consistent approach across all platforms for each
release, but does not store all video content;

e management and enrichment of audio and video
content: after the ingestion process, content is stored
in an optimal way (see Section on “An intensive use of
technology and data supported by the Group’s servers and
IT infrastructure” on page 17 of this document) allowing
all content to be accessible to Group teams in real
time via its intranet. Then the content is “enriched” (e.g.
with the addition of the moods described), in order to
meet the quality standards of streaming and social
media platforms. For this phase, the Group also uses
technologies developed in-house to ensure the
integrity, robustness and accessibility of the databases,
as well as their continuous improvement. The number
of data fields associated with each piece of content is
continuously increasing;

e delivery of audio and video content to platforms:
once controlled and enriched, the content is made
available to more than 150 streaming and social media
platforms around the world, using proprietary
technological tools developed by the Central Platform.
Approximately 80,000 pieces of audio and video
content were made available each month by the
Central Platform in 2022. For this phase, the Group
mainly uses tools developed internally by the Central
Platform teams such as Demon (delivery control and
monitoring tool) or Store Manager (management of
logistics with the platforms).
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Backstage, a comprehensive
distribution software for artists and
labels within Premium Solutions -
leveraging a unified backbone to deliver
best results globally

As part of the Premium Solutions, the Group has invested
in a set of proprietary technological solutions enabling
artists, labels and the teams responsible for monitoring
them within the Group to analyze, manage and promote all
the catalogs via a single interface called Backstage.

This interface is available to all artists and labels who have
signed a contract with the Group in all geographies. It
includes a content release creation system; a catalog
management tool allowing artists and labels to optimize
their referencing by including old and new content; and
content monitoring tools, allowing artists and labels to
follow each stage of delivery, check their promotional
results, control their rights, read transparent financial
reports and obtain payments.

Backstage also offers innovative tools tailored to artists
and labels designed to meet all their needs.

Backstage includes an in-depth data analysis platform,
Datamusic, allowing artists and labels to analyze trends on
a daily basis, with the monitoring of some 15 digital
service providers, providing a daily overview of where and
when their content is streamed. Datamusic also provides
information on the content included in the playlists
available on major platforms, as well as information on
the demographics and behavior of users. This makes it
possible, for example, to identify the time someone spent
listening to one track before moving on to another, thus
offering better audience targeting. Datamusic also allows
artists and labels to follow the evolution of the position of
their content on different charts, with a segmentation by
territory.

TuneCore, an automated interface for
content delivery dedicated to the music
creator ecosystem

Artists using Automated Solutions, after creating an
account, send their audio content, the cover of the track
or album and information relating to the release of the
track or album. Artists may choose, if they wish, to
distribute their content from among 150 digital service
providers. The Group makes this content available in
accordance with the terms of the contracts entered into
with the digital service providers, which stipulate in
particular the amount of the payments due to the Group.

As content gets streamed or downloaded, the digital
service providers pay out the amounts due, which the
Group then passes along entirely to the artists.
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Since November 2021, TuneCore has also offered the
option, as an initial step, for a Social Discovery offer, which
allows music creators to distribute their music on social
media without taking out a subscription. The Group, which
retains the remaining 20% as commission on the revenue
generated, then pays 80% of the sums paid by social
platform to the artists.

With the TuneCore interface, music creators receive
reports that allow them to dynamically analyze the
number of streams their content has generated on the
major digital platforms (the analysis can be performed by
country, by album or by track, for example). Creators of
music also receive sales reports reflecting the breakdown
of their sales from each digital platform (by country, by
platform or by track), on a monthly or quarterly basis
(depending on the reporting frequency of the digital
platforms).

Finally, the TuneCore interface also allows music creators
to benefit from a range of additional automated services
for an additional subscription fee or a commission on the
revenue generated, depending on the services chosen.
For example, an artist can also benefit from administrative
management solutions for their copyrights (in all the
geographic areas served by TuneCore) or marketing and
promotion tools (with the TuneCore Social service, for
example, which allows centralized and supported
management of the artist's promotion on several social
media).

Some additional services are provided to artists on a white
label basis or via partnerships, in order to offer a full
range of features to attract and retain artists: for example,
artists can benefit from a review of their content by a
community of fans (TuneCore Fan Reviews), instant or
custom mastering (via AfterMaster Audio Labs), CD or
vinyl manufacturing (via Conflikt Arts), video clip creation
(via Rotor) or even radio play (via Radio Airplay).

Investing massively in technology
and developing proprietary algorithms
and applications

The Group has a team of more than 266 Product and IT
experts mainly dedicated to the development of the
Group's internal tools and websites, Backstage, and
internal algorithms.

The majority of the Group's systems are based on open-
source software and adapted by its teams according to its
internal needs.

In order to limit infrastructure failures that could lead to
operational or security difficulties, the Group's IT teams
have put in place code review protocols for all
development and infrastructure items.
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An intensive use of technology and data
supported by the Group’s servers and
IT infrastructure

In order to support the growth of its business, which
involves ingesting and delivering an increasing amount of
content and analyzing a growing volume of data, the
Group is making significant investments in storage
solutions and has just switched to a new, more efficient
storage solution. The Group is also optimizing its data
storage method.

It has servers located in France in two data centers
currently operated in-house and capable of processing
and delivering data 24 hours a day. As of the date of this
Universal registration document, more than 1,200
terabytes of data are stored in these servers, for an overall
capacity of more than 3,100 terabytes.

The Group's critical databases are backed up internally on
private infrastructures using open-source technologies
with proven reliability, such as MariaDB (mySQL) and
ColumnStore (infiniDB), and at a competitive cost to the
Group.

Since 2021, the Group has significantly increased the use
of best-in-class  technologies to benefit from
interoperability between private cloud and public cloud,
and increase its data processing and storage capacity
while making greater use of the functionalities of deep
learning. The choice of a hybrid solution and the agnostic
use of the public cloud also offers better interoperability
with the acquired companies. This is notably the case for
TuneCore, whose infrastructure is on Amazon Web
Services (AWS). All the infrastructure security technologies
deployed in the Group'’s hybrid solutions are leaders and
benchmarks in their respective markets (Palo Alto, Cisco,
F5, Pulse Secure, Splunk). The Group's critical assets are all

(In € thousands)

Acquisitions of property, plant and
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backed up on latest generation storage solutions which
also provide data security against ransomware.

Targeted investment operations
to support growth

The Group's activities are based on investments in its local
teams and in the development of the Central Platform
and dedicated teams. The development of the platform
aims, on the one hand, to guarantee the reliability and
security of the content and, on the other hand, to
constantly improve and enrich the range of solutions. The
Group capitalizes a portion of development costs, which
mainly include internal and external personnel costs when
they meet certain criteria (detailed in Note 6.2 to the
Group's consolidated financial statements for the fiscal
years ended December 31, 2022 and 2021 on page 249 of
this document), and presents them in the Group’s cash
flow statement under the acquisition of intangible assets.

Expenditure on the acquisition of property, plant and
equipment and intangible assets represented 3.3% of
consolidated revenue for the fiscal year ended December
31, 2022, down compared to 4.6% for the fiscal year
ended December 31, 2021. This decrease is mainly due to
a lower rate of capitalization of development costs in 2022
than in 2021, due in particular to the nature of the
projects (increased number of cloud and digital marketing
projects in 2022).

The Group also pursues a targeted external growth policy,
described in Sections 1.4.5 and 1.5.3 of this document,
(on pages 37 and 40 respectively), which supports the
Group's future growth.

The table below shows the Group’s investment
transactions over the last two fiscal years (detailed in Note
11.3 to the financial statements presented in Chapter 6, p.
273, of this document):

S| BT G G B YT LT MLy ¥ 8 Fiscal year ended December 31, 2021

equipment and intangible assets” (25,450) (26,699)
Acquisitions of subsidiaries,

net of cash acquired (8,717) (49,934)
Decrease/(increase) in loans and non-

current financial assets (4,121) 2,362
TOTAL (38,288) (74,271)

(1) Corresponds primarily to the capitalization in development costs for intangible assets in 2022 and 2021.

The Group intends to continue these investment
transactions as described above. Expenses on the
acquisition of property, plant and equipment and
intangible assets (excluding external growth expenses) are
expected to increase in absolute value over the coming
years, but remain around 4% of revenue by 2025. After
putting its external growth policy on hold in 2022, the
Group plans to resume its strategy in 2023. Believe will
continue to carry out investment transactions of this type
to support its growth beyond 2025.

Offering a development platform for
artists and labels at the local level with
contracts at or above market standards

As part of its Premium Solutions offer, the Group signs
distribution, promotion and marketing contracts in line with
or above market standards in terms of duration and
conditions. Artist contracts are usually signed for a period,
of between 3 and 15 years (and between 3 and 10 years
with the labels) as it is the case for the rest of the industry,
but these include clauses that the Group considers more
favorable, such as no exclusivity clause on featuring, much
shorter post-contract exclusivity clauses and no rebates on
royalty rates.
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Furthermore, in order to benefit from the rights on
content, the Group enters into digital distribution
contracts with artists and labels.

The contracts can cover all recordings or the catalog of an
artist or label (“label” or “catalog” contract) or one or more
recordings by a particular artist (“artist” or “project”
contract).

Under the terms of these contracts, the producer grants
the Group the right to market, in digital form and for the
whole world (in the vast majority of cases), all or part of its
catalog or the catalog of an artist. This concession covers
the rights to reproduce, communicate to the public and
make available to the public audio and video content on
streaming and social media platforms.

The contracts are entered into on an exclusive basis. The
artist or label may not, therefore, during the term of the
contract and for the territories concerned, grant the rights
referred to above to a person other than the Group, or
self-release the audio and video content covered by the
contract.

The contracts provide for both an exclusivity period
ranging from a few months to a few years - covering the
period during which the artist or label undertakes to
provide the Group with new content - and an exclusive
commercial exploitation period of up to 15 years -
covering the period during which the Group may market
the recordings provided by artists and labels for exclusive
use.

The Group pays artists and labels a percentage of the
remuneration it receives from the platforms in return for
delivery of the audio and video content produced by the
artist or label concerned.

Under certain contracts with artists and labels, the Group
makes advance payments to them, which are deducted
from the amounts paid by the Group to the artist or label
during the performance of the contract. The advance is
usually paid in several installments, with a first payment
on the date of signature of the contract, another portion
being paid when the content is delivered by the artist or
the label, and, where applicable, the balance being paid
based on the repayment of previously advanced amounts.

If the contract is terminated for the artist's or label's gross
negligence, the artist or label is generally required to
reimburse the Group for any advances not yet repaid. In
addition, the contracts generally contain clauses enabling
the Group to continue recovering advances after the
expiry of the contract's initial term, for a set period, so
long as the advances have not been fully recovered.

The advances are recognized as assets when they are paid
and are booked as expenses as the associated rights fall
due. They are reviewed at the end of each period to
assess whether they are recoupable and are impaired
where appropriate. Impairment, if any, is calculated on the
basis of an estimate of the amount to be recouped until
the end of the contract and is recorded as cost of sales.
The advances held as assets are broken down into a
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current portion (which the Group expects to recover in the
12 months following the closing) and a non-current
portion (see also Section 3.1.4 and Note 4.6 to the Group's
consolidated financial statements for the fiscal years
ended December 31, 2022 and 2021, on pages 127 and
240 respectively of this document).

The Group is also committed to promoting artists’ and labels’
recordings to providers.

As part of the Premium Solutions Artist Services offer, the
contracts signed with artists and labels also cover
additional services such as the definition and execution of
the marketing, promotion and advertising strategy, the
creation of visuals, the implementation and management
of partnership operations with brands (branding), the
synchronization and sale of derivative products or the
payment of advances to finance the development of
tracks or albums. In this context, the contracts entered
into may be digital distribution contracts or licensing
contracts. For the latter, the Group, in its capacity as a
licensee, bears all operating costs related to recordings,
such as manufacturing, marketing and promotion costs. In
return for these additional services to artists, the Group
receives additional remuneration and benefits from a
longer period of exploitation of the rights.

Finally, in addition to digital distribution, promotion and
marketing contracts, the Group may enter into contracts for
physical sales in certain territories (principally France,
Germany and ltaly). These contracts are auxiliary to the
digital distribution contracts and reserved for artists
selected by the Group who wish to continue making and
selling physical media.

In addition, for its more minor music production activity, in
which it directly produces the recordings of its performing
artists, the Group enters into artist contracts with them
through its own labels. In this context, the Group enters
into exclusive phonographic recording contracts, also
known as artist contracts, with performing artists who
hold neighboring rights to their performances (see Section
1.3.2. “Legislative and regulatory environment” on page 28
of this document), for durations generally greater than 10
years in order to market one to three musical projects,
sometimes more. The Group bears the recording costs
and also ensures the production, promotion and
distribution of the recordings, and in return the
performing artists transfer to the Group the neighboring
rights they hold to their performances. In return for the
transfer of his or her rights, the performing artist receives
remuneration in the form of payments calculated on the
basis of a predetermined percentage of the receipts
generated by the exploitation of the recordings. In return
for the recording service and depending on the recording
time, the performing artist also receives a fee,
remuneration that is considered a wage in France.

For Automated Solutions, artists agree to the general
terms and conditions of sale published on the TuneCore
website when they subscribe online to the service.
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1.2.4 Believe provides solutions for artists at each stage of
development, from music creators to top artists

The Group relies on an integrated model to offer artists a
first-rate quality of service thanks to adapted
technological solutions and the digital and music expertise
of teams deployed locally in more than 50 countries. Its
model makes it possible to offer the same quality of
service at each stage of the development of artists,
whether they are emerging artists, established artists or
top artists."

To operate its activities, the Group relies on a leading
Central Platform offering a set of innovative digital
solutions for the development of artists focused on their
needs, including solutions for the provision and marketing
of  content, financing,  marketing, promotion,
synchronization, music publishing and the organization of
musical events.

The Group offers two ranges of solutions: Premium
Solutions and Automated Solutions.

1.2.4.1 Premium Solutions: a
customized offering managed
by experts in music and data
analysis and supported by
cutting-edge technology,
targeting the needs of all artists,
from emerging to established
to top artists

A set of flexible solutions that can adapt
to the needs of artists and labels

A survey conducted in the third quarter 2019, for instance,
revealed that the main priorities of independent artists
regarding career development are the ability to keep
creative and commercial control, to retain ownership of
their copyrights, to make a living from their music and to
work with trusted partners (source: MIDiA, “Independent
Artist Survey”, January 2020).

The Group believes that it is in a position to address these
priorities with its Premium Solutions offering, which
includes a set of marketing and promotion solutions.

This product offering relies on the specific features of the
Group's technological and business model, making it
perfectly suited to the needs of artists, whether emerging
or top:

e uploading, marketing and promoting artists’ and labels’
content on more than 150 audio and video digital
service provider and social media;

e digital solutions leveraging the Group's leading
technological expertise to provide digital marketing
expertise and a set of marketing tools to help artists
grow their audience and income;

e transparent, artist-centric solutions that provide near
real-time access to data and advanced analytical tools
for catalog performance;

e alocal presence in all key geographical areas®, in order
to establish close proximity to artists and labels and
deepen their knowledge of local market trends.

The Premium Solutions are dedicated to the development
of independent labels or direct artists, through teams
specific to each activity.

Premium Solutions mainly comprise Label & Artist
Solutions. These include marketing, promotion and
uploading services to streaming and social media
platforms, the digital audio and video content of labels or
artists who have entrusted the Group with the marketing
and promotion of their catalog. As part of this offer, labels
and artists also benefit from a flexible service for the
collection and payment of their royalties, a simplified
access in real time to their catalog's audience data and, for
certain labels and artists, financial advance solutions.

For top artists, established artists or artists that have
recently enjoyed popularity, the Group has also developed
Artist Services, an expanded offer which, based on the
same core services, ensures more advanced promotion
and marketing of musical works by accompanying the
artists in the definition and execution of “go-to-market”
strategies.

At the discretion of the labels and artists, the Group also
offers additional services such as the distribution of their
catalogs in physical outlets, and, within the framework of
its Artist Services offer, optional services such as the
administration of copyrights (publishing), the use of
recorded music in advertising, films and series, video
games and television (synchronization), the sale of
derivative products, the organization of musical events
(booking) and the establishment and management of
partnerships with brands (branding).

(1) The Group classifies the artists it serves (directly or via their labels) into emerging artists, established artists and top artists according to the
revenue they generate. The revenue threshold for each category of artist varies according to the geographic market in question.

(2) The geographic markets identified as being key markets by the Group are the markets in which it has the largest local teams or in which
it intends to strengthen its local teams in the future, and include France, Germany, the UK, the USA, India, China, Brazil and Japan.
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Premium Solutions are based on a revenue share
business model: in exchange for making artists’ and labels’
content available, the Group is paid sums of money by
streaming and social media platforms. The Group then
transfers a portion to the artists and labels in question.
The average payment rate to artists and labels varies
according to the type of customer (label or artist) and the
level of service provided: on average, between 60 and 90%
for Label & Artist Solutions and between approximately 50
and 70% for Artist Services.

Main teams involved in developing
relationships with artists and labels as
part of Premium Solutions

The Group leverages the digital audience development
expertise of its employees to thoroughly analyze artist
performance data, build lasting relationships with all
players in the music industry, and maintain the Group's
brand image and ability to discover and develop talent.

The Group’s Premium Solutions teams, in close contact
with artists and labels, include:

e Talent Scouts, responsible for identifying and reaching
out to emerging artists who may need support in
developing their audience. They do so using data and
trend analysis and tracking tools, as well as their strong
relationships with the wider music industry and the
relationships established with certain high-potential
artists through the Automated Solutions offering;

e the teams responsible for commercial follow-up and
relationships with artists or labels (Label Managers,
Artist Relationship Managers, or Project Managers
according to the type of offers) take over from the
Talent Scouts once the relationship has been initiated,
and manage the signing process. These teams, in
support of the Talent Scouts, regularly monitor and
update a pipeline of potential new artists, drawing on
their in-depth knowledge of the music market, and
regularly monitor existing relationships with producers
in order to build loyalty and provide the offer that is
best suited to the needs of artists and labels already
signed by the Group. These teams are the main point
of contact for artists and labels, responsible for
optimizing their catalog, designing their content
distribution strategy and developing marketing
guidelines for artists and labels;

e the logistical and operational support teams (Support),
responsible for the technical ingestion of the content
catalog and the resolution of any technical issues;
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e the video channel managers, responsible for
developing and optimizing durable video content
distribution channels on video streaming platforms;

e specialists responsible for negotiating the editorial
positioning of the Group's content with digital service
providers (particularly within playlists) in order to
maximize its visibility and performance.

The Group’s operational process
for Premium Solutions

The identification, provision and remuneration of audio
and video content on streaming and social media
platforms involves a series of steps integrated into a
structured operational process based on the use of
leading technological tools developed by the Central
Platform teams.

e A preliminary market analysis phase enables the
detection of potential artists, who are approached by
the Group's Talent Scouts, with whom the contractual
terms of their relationship with the Group are then
negotiated. These mainly concern musical content and
the duration and financial conditions of the agreement,
which are monitored in the Salesforce suite.

e At the end of this preliminary phase, a contract is signed
between the artist or label and the Group, directly via
the electronic contract management platform rolled out
by the Group’s Central Platform (see Section 1.2.3
“Believe is a global digital platform offering top-level
service thanks to its musical, digital and technological
expertise” on page 14 of this Universal Registration
Document). This contract conforms, as appropriate, to
one of the Group's 250 contract templates (the majority
of standard contracts signed by the Group with artists
and labels) (see Section “Digital distribution contracts
with artists and labels” on page 17 of this Universal
registration document). A producer account is also
created (in 2022, more than 31,400 producer accounts
were active with the Group).

e The audio and video content of the artist or label is then
sent to the Group via its intranet; the content ingestion
teams then approve the quality and copyright of the
content with respect to internal and external guidelines,
which depend both on local regulations and on rules
specific to each platform. The technical integrity of the
content is checked and enriched to meet the quality
standards of streaming and social media platforms (see
Section 1.2.3 “The Group’s technology platform” on page
14 of this Universal registration document).

® Once ingested, controlled and enriched, the content is
made available to the streaming and social media
platforms using the proprietary technological tools
developed by the Central Platform. A monthly average
of about 80,000 pieces of audio and video content were
thus made available by the Central Platform in 2022.
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® The streaming and social media platforms then check
the content received and may, in certain cases, reject
content that they believe violates copyright regulations.
The amount of content rejected per month is very low
compared to the amount of content uploaded.

® Once checked and validated by the streaming and
social media platforms, the content is put online and
sales reports are sent to the Group by the providers
and social media platforms, generally on a monthly
basis. More than 4,400 sales reports were processed in
2022 by a dedicated team of the Group.

@ On the basis of the sales reports received from the
streaming and social media platforms, the Group
prepares and sends out its invoices. Once these
invoices have been paid by the streaming and social
media platforms (in most cases within a few days), the
Central Platform teams draw up sales reports
according to the contractual frequency (in the vast
majority of cases every month) for each artist and label,
highlighting the number of streams generated by their
content and the details of the calculation of the
amount due by the Group pursuant to the contractual
terms.

e The artist or label, depending on the contractual
payment deadlines, can request payment through an
electronic invoicing process and receives its payments
at the end of the contractual deadlines agreed with the
Group.

Main competitors of the Group’s Premium
Solutions

With regard to Premium Solutions, the Group’s main
competitors are:

e the three majors (Universal Music Group, Sony Music
Entertainment and Warner Music Group), the main
companies holding the global music catalog, through
either (i) their digital distribution offer proposed
through subsidiaries, such as Ingrooves and Virgin
Music Label & Artist Services for Universal Music
Group; The Orchard and AWAL for Sony Music
Entertainment; and ADA for Warner Music Group; or (i)
their artist services offering, with the labels Polydor,
Capitol and DeflJam for Universal Music Group;
Columbia, RCA and Epic for Sony; and Warner, Elektra
and Atlantic for Warner Music Group;

e mid-sized players specializing in digital distribution and
subsidiaries of large music publishing companies, such
as Fuga, a subsidiary of Downtown, or local
independent players, such as Idol in France or
UnitedMasters in the United States; and

® a number of domestic labels and artist services
companies located in the countries where the Group
does business.

Presentation of the Group
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1.2.4.2 Automated Solutions: a high
value-added technological
solution targeting the needs
of music creators and
self-releasing artists

As part of the Automated Solutions, the Group enables
music creators and self-releasing artists, via its TuneCore
digital platform, to distribute their audio content in an
automated manner to streaming and social media
platforms. The Group is then responsible for collecting from
the streaming and social media platforms the amounts they
owe in return for uploading the content. These amounts are
then paid in full to the artists for the content uploaded to
audio streaming platforms, after the Group deducts a
margin for content made available on video streaming
platforms or social media sites.

Music creators using Automated Solutions, after creating
an account, send out their audio content and associated
information (such as metadata) via TuneCore. Music
creators then choose, from among more than 150 digital
service providers, where they wish to upload their
content.

After these first steps, the TuneCore interface makes it
possible to upload content onto all the digital service
providers chosen by the artist. The Group makes this
content available in accordance with the terms of the
contracts entered into with the digital service providers,
which stipulate in particular the amount of the payments
due to the Group.

As the content gets streamed or downloaded, the digital
service providers pay out the amounts due, which the
Group then passes along to the artist, on demand and in
their entirety, or, for content uploaded to video streaming
platforms or social media and used in the creation of
user-generated content, after the deduction of a margin
by the Group.

A new subscription offer to better meet the
expectations of music creators

In June 2022, TuneCore launched Unlimited Pricing a new
pricing offer to meet the expectations of music creators
and self-releasing artists better. Customers can now
stream their music instantly, regularly and transparently
with a single annual subscription, allowing unlimited
distribution of their music to their audiences.

This new offering includes four subscriptions designed to
give a wide choice to music creators and self-releasing
artists while meeting their unique needs:
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e the New Artist/Social Platforms subscription, which is a
unique solution on the market makes it possible to
distribute an unlimited number of tracks for free on
the music libraries of Instagram, TikTok, Snapchat and
YouTube. This package allows music creators and self-
releasing artists to distribute their music quickly and
free of charge to gain visibility thanks to the sharing of
users of these social media platforms. TuneCore allows
them to recover 80% of the revenue generated;

e the Essential subscription, at €14.99 per year, is among
the most affordable on the market. It includes all the
options of the New Artist subscription as well as the
possibility of distributing an unlimited number of
releases on more than 150 online music platforms,
such as Spotify, Deezer, Apple Music or Amazon Music
by paying 100% of the generated revenues to music
creators and self-releasing artists. This subscription
also allows for the scheduling of release dates, the
official verification of music creators accounts on
Spotify and Apple Music, as well as including a
response time from the artist support service of less
than 72 hours;

e the Semi-Pro subscription, at €29.99 per year, includes
all the options of the New Artist and Essential
subscriptions, as well as access to the Store Automator
tool, which automatically integrates the releases of a
music creator or self-releasing artist into any new
music platforms that TuneCore adds, the detailed
performance report, as well as a response time from
the artist support service of less than 48 hours;

e the Professional subscription, at €49.99 per year, is
designed for labels, managers and self-releasing artists
who want to master all aspects of music distribution. It
includes all the functionalities of TuneCore, including
advanced sales reports, the ability to customize its own
UPC code, label name or impose geographical
restrictions. This subscription also offers the possibility
of managing several artist profiles on a single account
(for an additional €14.99 per artist, per year) as well as
a response time from the support service of less than
24 hours.

In addition, all self-releasing artists, regardless of their
means, can call on TuneCore's music distribution
expertise and benefit from scouting opportunities through
the Signed By program, which benefited more than 400
TuneCore artists worldwide in 2022.

Music creators and self-releasing artists choose one of
these annual subscriptions to be able to access TuneCore
and make their audio content available on the streaming
platforms. The amount of this program varies according to
the subscription chosen by the artist. Subscription
revenue represented 55% of revenue generated by
Automated Solutions for the fiscal year ended December
31, 2022.

For content made available on video platforms or social
media as part of the Social Platforms offering, the Group
deducts a small portion of the sums which it pays to the
artists. For content used to create user-generated content,
the artists pay an annual subscription to the Group, which
also deducts a margin (recorded as revenue) from the
sums it pays to the artists. These remuneration methods
represented 33% of revenue generated by Automated
Solutions for the fiscal year ended December 31, 2022.

Finally, access to the TuneCore platform can, at the artist's
choice, be supplemented by music publishing solutions,
financial advances or marketing and promotion tools.
Revenue from these additional solutions represented 12%
of revenue generated by Automated Solutions for the
fiscal year ended December 31, 2022.

A pioneering product offering successfully
merged into the Group’s overall range
of solutions

The Group strengthened its Automated Solutions
business with the acquisition and integration in 2015 of
TuneCore, a US company founded in 2006, at a time when
the streaming market was just being formed. The Group
believes that its Automated Solutions offering has a
number of competitive advantages that enable it to be
one of the leaders in its market. TuneCore is positioned as
the leading development partner for self-releasing artists,
having paid more than $3 billion to these artists since its
creation in 2006, placing it well ahead of its main
competitors.

The Automated Solutions offering is a pioneer in its field,
which has enabled it to build a vast community of several
hundred thousand self-releasing artists who regularly use
the solutions offered. This strong community allows the
Group to benefit from natural publicity for this automated
offer, also linked to the strong recognition of the
TuneCore brand on the market (more than 735,000
followers of TuneCore on Instagram, Facebook, TikTok,
YouTube, etc. in December 2022). The Automated
Solutions offering is supported by a stable subscriber
base, with a subscriber retention rate” of 82% in 2021.

TuneCore benefits from the Group's expertise in branding
and artist acquisition, thereby increasing the recognition
of the TuneCore brand among music creators and self-
releasing artists. The Group has also relied on its
international experience to successfully structure the
deployment of TuneCore outside the United States, as
well as on its privileged relationships with digital service
providers, developed as part of its Premium Solutions
business, in order to negotiate the most competitive
terms with them and facilitate the integration of content.
These relationships allow self-releasing artists to make
their content available on the major platforms of the
music industry such as Spotify, Deezer, Apple Music,
Amazon Music or YouTube for the streaming of audio and
video, or TikTok and Instagram for social media.

(1) Refers to the number of subscribers renewing their TuneCore subscriptions as a percentage of total subscribers.
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The Automated Solutions offer now benefits from
international geographic coverage, with local sales teams
(and in some cases a local domain name) located in 14
countries on 4 continents.

After its deployment in Brazil, Russia and India in 2020,
the Group continued the deployment of TuneCore in
Africa, Southeast Asia, Latin America and Benelux in 2021.
In 2022, the Group continued its efforts to localize its
Automated Solutions offering. The TuneCore interface has
grown significantly in Southeast Asia since the
introduction of the Social Platforms revenue-sharing
offering, which enabled music creators to easily distribute
their music on key social media, and generated new
subscriptions in the region.

TuneCore has also partnered with a global electronic
payment platform to offer localized payment methods to
a growing base of music creators in the region who prefer
alternative means of payment to credit cards. The Group
plans to roll out these programs in countries and regions
with similar practices, thus contributing to the growth of
international customers of Automated Solutions.
TuneCore had 51% international customers® in 2022.

Main competitors of the Group’s Automated
Solutions

With regard to Automated Solutions, the Group’s main
competitors are CD Baby, Distrokid and Ditto. The majors
that had developed competing offerings, such as Spinnup
for Universal Music Group or Level for Warner Music
Group, decided to exit this market or to reposition their
offerings on more established artists.

The Group believes that the specific characteristics of its
business and technological model and its geographical
coverage give it a unique position in the recorded music
market, in particular the digital music sub-segment, which
differentiates it from its main competitors.

Presentation of the Group
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1.2.4.3 Believe provides artists and
labels with the tools and the
expertise they need to grow

The Group has developed a set of proprietary marketing
tools to support the execution of marketing strategies of
labels and artists, with numerous applications such as
digital campaign tracking (Backstage Ads) automated
content and video generation for promotion (Backstage
Creative), smartlinks generation (Backstage Links 1:1), and
online dashboards providing real-time access to artists’
performance and audience results.

The Group is constantly developing new tools to automate
key functions to enable artists to gain autonomy and
develop more strongly. For example in 2021, the Group
invested in a SaaS media buying automation platform, a
leading marketing solution to develop and engage the
audiences of artists and labels.

In 2022, the Group rolled out a new playlist monitoring
tool that enables it to monitor the results of distribution
partners' editorial placements and assess the impact on
flows. The tool also maximizes reporting capabilities on
editorial and marketing performance by analyzing
thousands of playlists. The Group has also implemented a
new royalty calculation and reporting system, offering a
solution that makes it possible to easily manage complex
cases for the split between beneficiaries, while
standardizing and automating a transparent and reliable
calculation process.

Believe also develops algorithmic technologies in-house to
predict the virality of a piece of music or to better exploit
the marketing capabilities offered by the Group's digital
partners. Believe continues to forge innovative
partnerships to develop long-term  proprietary
technologies.

This includes a partnership with Spotify on the platform
Discovery Mode, for which the Group has developed its
own algorithm.

This also includes partnerships with YouTube, including a
partnership signed in 2021 for the launch of Shorts,
positioning the Group as one of the leading partners for
this feature available on mobile phones allowing artists to
engage more with their communities. In 2022, the Group
established a partnership as part of their initiative Creator
Music, which offers a new digital storefront that allows
creators to easily obtain licenses for popular music to use
in their videos, thus making it possible to monetize the
music both for them and for music rights holders.

(1) Refers to customers located outside the United States, based on the country of origin entered online by the user when signing up for a new

subscription.
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1.3 Markets and competitive position

The information in this Section 1.3 relating to the market, in particular sizes and growth prospects, is mainly taken from third-party
sources, such as IFPIV (Global Music Report 2022, March 2023), MIDIA (in particular MIDIA Research Global Music Forecasts, 2022-
2030, June 2022 and MIDIA Recorded Music Market 2022, March 2023) and GFK Entertainments (see also Section 8.1.3 “Information
from third parties, expert declarations and declarations of interest” of this Universal registration document). The data and
information presented in this Universal registration document attributed to IFPI reflect the Group’s interpretation of the data,
research and points of view expressed in the Global Music Report published by IFPI in March 2023, and have not been reviewed by
IFPI. Any IFPI publication should be read and interpreted as of its original publication date, not as of the date of this Universal
registration document. IFPl, MIDIA and GFK Entertainments do not assume responsibility to third parties for information presented
in this Section 1.3 as being extracted from studies, reports or other materials prepared by IFPI, MIDIiA, or GFK Entertainments. The
sizes of the various markets presented in this Section 1.3 are, unless otherwise indicated, expressed as the revenue generated by
labels and distributors, which is largely equal to the revenue they derive from the sale of audio or video content or from the

exploitation of the rights they hold on such content.

1.3.1 The digital recorded music market is growing strongly

Structure of the music market:
recorded versus publishing market

The global music market is made up of the recorded
music market and the live music market, two distinct
markets with different players. These are the two main
markets that enable artists to generate income. These two
markets that make up the majority of the music industry
monetization are supplemented by the music publishing
market. Since its creation, the Group has been positioned
in the most significant segment of the global music
market, the recorded music market, which amounted to
$27 billion in 2021, focused on the development of artists’
careers via the distribution, promotion, marketing, sale
and licensing of neighboring rights relating to their audio
and video recordings.

The live music market, which amounted to approximately
$13 billion in 2021, includes all musical performances that
artists can physically or virtually perform in public. It is a
mainly physical market, led by the American company
LiveNation.

Music publishing consists of the acquisition by a publisher
of a song's composition copyright, (ie. the musical
composition and/or the words) in order to disseminate
the work as much as possible and optimize its
exploitation. Music publishers are engaged in the business
of granting these rights for use for example, in
recordings, public performances, scores, translations,
films, television programs, video games, websites or
advertisements, etc. In return for the use of these rights,
the publisher receives remuneration, partly paid to the

(1) International Federation of the Phonographic Industry.
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author concerned. This market amounted to
approximately $6 billion in 2021, positioning itself well
behind the recorded and live music markets.

Within the recorded market, the Group is one of the
leaders in the digital music segment and, in particular, in
the streaming segment, which is showing the highest
growth rates in the industry as it becomes increasingly
adopted worldwide.

The Group's priority target is the fast-growing segment of
local artists and labels that have the potential for local
then international development.

The global recorded music market

The recorded music market includes all business activities
related to making musical recordings available to
consumers who want to listen to them.

According to IFPI, the global recorded music market has
enjoyed steady growth over the past few years, with
revenue rising from $14.8 billion in 2016 to $26.2 billion in
2022, or a CAGR of 6.9% over the 2016-2022 period
(source: IFPI, Global Music Report 2022, March 2023). This
market is broken down into 4 segments with different
dynamics.

In 2022, the digital music market reached revenue of
$18.5 billion and accounted for 70.6% of the recorded
music market, mainly driven by the worldwide adoption of
streaming which generated revenue of $17.5 billion thus
representing 67% of the market (source: IFPI, Global Music
Report 2022, March 2023).
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The physical music market, which represented 17.5% of the
global recorded music market in 2022 (source: IFPI, Global
Music Report 2022, March 2023), has grown slightly after a
rebound in 2021 following a year marked by the Covid-19
pandemic and the associated restrictions. This slight
increase doesn't question the structural decline, due in
particular to the increasing adoption of streaming, is
reflected in a reduction in sales areas and a decrease in the
available supply (which is accompanied by higher physical
distribution costs with, in particular, higher costs for the
vinyl record, which is experiencing a growing consumer
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preference to the detriment of the CD); or a decline in the
popularity of certain artists or genres traditionally
distributed in physical format.

Lastly, the neighboring rights market, associated with the
use of recorded music by broadcasters or in public places,
and the synchronization market, namely the use of
recorded music in advertising, films, video games, and
television, accounted for 9.4% and 2.4% of the global
recorded music market respectively in 2022 (source: IFPI,
Global Music Report 2022, March 2023).

05
]
05
- 12
04
0.3 [ | 1.4
]
03 o 03
_— - 03 —
]
25 17.5
12.7]
3.6 10.7,
(]
27
32 47 46
3.9 il 38

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

22.3 21.0 221 20.7 19.2 19.2 18.7 18.1 169 15.7 146 13.8 13.8 13.8 13,5 13.1 13.6 14.8 159 17.5 18.9 20.3 24.0 26.2

Total revenue ($US Billions)

® Physical ® Streaming ® Downloads Performance

& other digital rights
Source: IFPI, Global Music Report 2022, March 2023.

According to estimates by MIDIA, the recorded music
market is expected to continue its strong growth to reach
more than $43 billion by 2030 (source: MIDIA Research
Global Music Forecasts, 2022-2030, June 2022).

Streaming, a market with strong
growth potential

The streaming market has experienced steady growth for
several years, going from $4.4 billion in 2016 to $17.5
billion in 2022 (source: IFPI Global Music Report 2022, March
2023), and has been the main reason for the growth of the
recorded music market, to the detriment of the
traditional physical market. The growing preference of
users for this listening format, which allows users to listen
to the desired track at any time without restriction
through access to an on-demand library that is practically
unlimited in terms of choice of content, on almost all

@ Synchronisation

types of devices with an Internet connection, and for a
relatively inexpensive monthly subscription, if any, has
supported the growth of this market.

The streaming market is served by two types of business:
subscription streaming, whereby users have a paid
subscription to digital service providers or social media, giving
them ad-free access to the features of that interface; or
funded streaming, giving users no-cost access to certain
features of the interface, with the regular appearance of
advertising messages, in return for which advertisers pay fees
to the streaming and social media platforms. A certain
number of digital service providers offer their users both
types of offer. It is estimated that in 2022 subscription
streaming accounted for 48.3% of the overall recorded music
market (i.e. approximately 72% of the streaming market),
compared to 18.7% for ad-funded streaming (i.e. around 28%
of the streaming market) (source: IFPI Global Music
Report 2022, March 2023).
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According to MIDIA, streaming market revenue should
reach $26 billion by 2024 and $35.1 billion by 2030 (82%
of the recorded music market), of which the subscription
streaming market would represent $23.7 billion (source:
MIDIA Research Global Music Forecasts 2022-2030, June
2022).

This growth is expected to be supported by several
favorable trends, such as the increasing adoption of
subscription streaming by users and the further
development of ad-funded streaming, including the
development of new forms of monetizing recorded music.

Increasing adoption of subscription
streaming

According to MIDIA, the number of subscribers to a
subscription streaming service jumped from 144 million
worldwide in 2016, representing a 2% penetration rate, to
586 million users worldwide in 2021, representing a 10%
penetration rate, and is expected to exceed one billion
users in 2030, a penetration rate of 17% (source: MIDIA
Research Global Music Forecasts 2022-2030, June 2022).

Subscription streaming is expected to enjoy growing user
adoption in the next years, particularly among older
generations and in geographic markets with high growth
potential where the adoption rate of subscription
streaming is still low.

Subscription streaming rates are still low in
geographic markets with high growth potential

The adoption rate of subscription streaming in certain
developed countries, where the recorded music market is
significant and where the Group has a strong presence,
such as Western European countries”, remains at a
relatively low level (26% in 2021). The rates vary greatly
from one country to another with, for example, 35% for
Germany, 21% for France and 12% for Italy, levels well
below those of more mature markets such as the Nordic
countries (including Sweden, Spotify's home country, with
51% in 2021) and North America® (40% in 2021).

Some so-called emerging markets, such as Latin America®
(penetration rate of 12% in 2021, including 12% in Brazil
and 12% in Mexico), Eastern Europe and Russia®
(penetration rate of 13% in Russia, for example), and Asia-
Pacific® (penetration rate of 5% in 2021, with 9% in China,
2% in Thailand, 1% in Indonesia and 0.4% in India), with
low penetration rates, also show high growth potential,
with the digital music market still dominated in some
countries by other listening formats, such as ad-funded
free videos (in India in particular, where pirated music
listening is still in place) (source: MIDIA Research Global
Music Forecasts, 2022-2030, June 2022).

This strong potential is expected to result in an estimated
near-tripling in the number of streaming subscribers in
the above so-called emerging markets from 303 million in
2021 (52% of worldwide number of subscribers) to 705
million in 2030 (64% of worldwide number of subscribers),
while developed markets® are expected to experience
more limited growth in subscribers from 283 million in
2021 to 399 million in 2030 (source: MIDIA Research Global
Music Forecasts 2022-2030, June 2022).

The Group, which has strengthened its presence in emerging
countries between 2019 and 2021, with in particular the
acquisition of companies in India, the Philippines and Turkey,
aims to continue its development in these countries whose
structural market trends favor its growth strategy (see also
Section 1.5 “Strategy and objectives” of this Universal
registration document).

The increasing adoption of streaming
by older generations

According to a survey, 54% of respondents aged 16 to 24
years reported having used a paid subscription streaming
service in the last month. This percentage rises to 56%
among 25-34 year old, 44% among 35-44 year old, 36%
among 45-54 year old and 26% among 55-64 year old
(source: IFPI, Engaging with Music Report November 2022).
This represents significant potential for streaming
adoption and growth for older users, particularly as artists
catering to this audience make greater use of digital
distribution channels such as those offered by the Group.

(1) The Western European countries surveyed by MIDIA include Ireland, the United Kingdom, Italy, Spain, Austria, Denmark, Finland, Belgium,

France, Germany, the Netherlands, Norway and Sweden.

(2) The North American countries surveyed by MIDIA include the United States and Canada.

(3) The Latin American countries surveyed by MIDIA include Argentina, Brazil, Colombia and Mexico.

(4) The Eastern European countries surveyed by MIDIA include the countries not among the Western European and Nordic countries.
(5) The Asia-Pacific countries surveyed by MIDIA include Australia, China, India, Indonesia, Japan, South Korea, Taiwan and Thailand.

(6) Including North America, the Nordic countries and Western Europe.
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The continued development of ad-funded
streaming and the emergence of new ways
to monetize recorded music

Ad-funded streaming is a powerful tool for artists to be
discovered and become known to a wider audience.
Revenues generated by ad-funded streaming are typically
more sensitive to changes in economic conditions, due in
particular to their impact on the level of advertising spend
by advertisers. In this respect, the deterioration of
economic conditions during 2022 led to a slowdown in the
growth of advertising spend from June 2022.

Over the past few years, the Group recorded significant
growth in revenues generated from making audio and
video content available on video digital service providers,
such as YouTube, which uses a content monetization
model based mainly on ad-funded streaming, despite
growth in its subscription offering.

The consumption of audio content in the form of videos
has been expanding greatly, supported by the emergence
of new forms of monetizing recorded music over social
media like Facebook, Instagram or TikTok, which allow
people to post relatively short, user-generated videos
using the audio content of artists. The business model of
these platforms and social media is mainly based on free
plays and viewing, financed by advertising remuneration
paid by advertisers.

These applications offer great potential for mass adoption
worldwide, representing an additional opportunity for
digital music players such as the Group to make their
content widely available, especially to young listeners.
From the artists’ point of view, these applications
represent an opportunity to gain visibility and sometimes
even to go from being an emerging artist to a top artist,
due to the awareness generated by these means.

The growing market share of independent
artists and labels, the Group’s core target, in
the recorded music market

Historically, the cost for artists of producing, distributing
and promoting their content was relatively high, requiring
substantial financial and logistical support, which artists
sought to obtain from the majors in the music industry.

The historic business model of the majors is based on the
identification, production and development of a limited
number of artists, and the simultaneous acquisition of the
majority of the rights to their catalogs, with an artist
development strategy focused on traditional media such
as television, radio and print.

Presentation of the Group
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The development of technological and digital applications
has had a disruptive effect on the music industry. It
fostered a burgeoning of new digital tools to aid in the
creation of music which then enabled artists to self-
produce. This led to the emergence of the digital music
market and in particular the market for streaming, which
has democratized market access for artists (especially by
reducing their distribution costs) and made it easier for
the public to learn about them, as well as the emergence
of social networks, allowing for more direct contact with
artists.

These developments are contributing to the emergence of
a middle class of artists who are destined to capture a
significant share of the value of the recorded music
market, which is now less concentrated than before the
emergence of streaming and spread over a larger number
of artists and labels, with the existence of a multitude of
music creators contributing to this new distribution of
value. For example, in Germany, it is estimated that top
artists (0.4% of the total number of approximately 47,834
artists identified in that country) account for 22.7% of the
revenues generated by the digital music market® in that
country, as opposed to 458% for emerging and
established artists (although these represent only 10.5%
of the total number of artists) and 31.5% for music
creators and self-releasing artists (89.5% of the total
number of artists) (source: GFK Entertainments).

In this context, a growing number of artists are seeking to
benefit from high value-added digital solutions focused
on their needs, with the objective of retaining the
ownership of their copyrights, a rebalanced value sharing
and a higher level of transparency and independence
from their record companies and partners. For example, a
survey carried out in the third quarter of 2019 shows that
the main priorities of independent artists in the
development of their careers are the possibility of
retaining creative and commercial control, retaining
ownership of their copyrights, making a living from their
music and working with trusted partners (source: MIDIA,
“Independent Artist Survey”, January 2020).

The Group has historically structured its offer by targeting
its support to artists in a market that is in the process of
being digitalized and in a context where artists are
increasingly seeking independence. The Group has
positioned itself as a partner to artists for the
development of their audiences on digital service
providers with an offer currently included in Premium
Solutions, before enriching its offer with complementary
solutions such as marketing and promotion.

With the acquisition of TuneCore in 2015, the Group
enhanced its ability to support artists at each stage of
their career, offering solutions for automated distribution
of their content by streaming and social media platforms,
aimed primarily at artists at the beginning of their career.
These solutions are included in the Group's Automated
Solutions offering.

(1) Digital music market including download and streaming (radio, paid and free), excluding audio books and performances.
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This positioning of the Group, which focuses primarily on
artists in the process of developing their careers (whether
emerging or established), and most often with a local rather
than an international reputation, enables it to benefit from
the strong growth potential of these market segments, in
particular in comparison with the positioning of the majors,
which focuses on internationally renowned top artists.

Thus, in a number of countries in which the Group
operates, local artists generally represent a substantial
portion of the best-selling albums in the country in
question. For example, 17 Top 20 albums are French
productions, and 154 French productions are ranked
among the top 200 sales in 2022, i.e. 77% (source: SNEP).

These trends have led to a shift in the distribution of value
in the recorded music market between the Majors ($20.0
billion in estimated revenues in 2022), direct artists (i.e.
artists without labels) ($1.8 billion in estimated revenues in
2022) and independent labels ($9.3 billion in estimated
revenues in 2022) (source: MIDIA “Recorded Music Market
2022" March 2023). Over the 2015-2022 period, the market
share of Spotify went from 87% of total streams in 2017 to
75% in 2022 (source: Spotify 2022 annual report 20F,
February 2023), as well as the increase in the number of
independent music creators (including the creators of
podcasts) whose content is available on Spotify, increased
from 3 million in 2018 to over 10 million in 2022 (source:
Spotify “Stream On”, March 2023).

1.3.2 The Group operates in complex legislative and regulatory

environments

The Group is subject to various regulations through its
business activities, notably in Europe and the United
States and in other countries where it operates, in
particular India, Russia and China.

The Group's Legal Department ensures compliance with
the legal rules applicable in all countries in which the
Group operates. It can also rely on external advice.

The regulations are specific:
e to the nature of the Group's business in question;

e to the territory where the Group operates.

The Group’s main activities governed by specific
regulations are set out below.

Digital sales

The Group specializes in the digital distribution of music
and video content. It markets and promotes the
recordings of independent producers on online streaming
or download platforms. This digital distribution is
operated worldwide under the contractual framework
described below.

e Producers grant the Group the neighboring rights they
own to their recordings. The contracts entered into
grant the Group the exclusive right to market the
recordings concerned on the platforms;

e To distribute its catalog, the Group enters into
contracts with digital service providers, such as Spotify
or Apple;

e The Group receives the revenues generated by the
digital distribution of the recordings from the
platforms. In return for the distribution service, it
retains a share of these receipts as a commission and
then pays the balance to the producers.
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Complementary services to artists

The Group also offers producers a wide range of
additional services. These services aim to optimize the
exposure of recordings and their audience. These services
make it possible to diversify and increase producers’
income. These services include:

e the promotion and advertising of recordings;
e the creation of visuals;

e the implementation and management of partnership
operations with brands;

e the use of additional rights such as the synchronization
or sale of derivatives;

e advances of funds to finance the development of tracks
or albums.

In return, the Group receives remuneration.

Music production

Occasionally, the Group produces phonographic
recordings. This activity is mainly carried out in France.

The Group enters into exclusive recording contracts with
its own performing artists. These assign to the Group all
neighboring rights attached to their performances.

The Group fully finances the production, promotion and
exploitation of the recordings. As producer, the Group
owns the recordings. It pays the performing artists a share
of the operating receipts.

In France, the exclusive recording contract is an
employment contract. The rules of employment law and
social security law govern it. This type of contract is also
called an “artist contract” in the music industry.
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Music publishing
On a marginal basis, the Group is a music publisher.

In this context, the Group enters into publishing and
assignment contracts with songwriters for their musical
works. Sometimes, the performing artist is the author of
the words of the work and/or the musical composition.

The Group’s music publishing activity mainly concerns
authors who are also performing artists and whose
recordings the Group produces.

A publishing contract governs the relationship between
the Group and the songwriter. Copyright is applicable to
them.

Concert production

In addition, the Group produces concerts and stage
services, known as “live productions”.

In this context, it can rely on co-producers of shows. It
may also use various other parties, such as musicians and
technicians. Specific rules apply to them, as in France with
the employment scheme for intermittent show business
workers.

Operation of websites

Lastly, the Group develops and operates websites:

e To offer and provide online services to users holding
exploitation rights to a catalog of recordings. This is the
case of TuneCore.

e Websites dedicated to the Group's labels or to the
artists it produces. Through them, it sells derivative
products or “articles of merchandising”.

This activity entails additional obligations for the Group
related to content publication responsibility, e-commerce
and consumer law.

1.3.2.1 Regulations relating to literary
and artistic property

Due to its international presence, the Group is subject to
rules that may differ from one territory to another. These
regulations all aim to protect copyright and copyright-
neighboring rights.

International conventions

The Berne Convention for the Protection of Literary and
Artistic Works adopted in 1886 defines the minimum
protection that must be granted to authors and their
works. The Berne Convention provides creators of music
and video content with the means to control how their
works can be used, by whom and under what conditions.

The Rome Convention for the Protection of Performers,
Producers of  Phonograms  and Broadcasting
Organizations, adopted in 1961, concerns neighboring
rights. It defines the minimum protection that must be
granted to performing artists and producers of
phonograms.
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Europe

The Member States of the European Union have
harmonized their national laws on copyright and
neighboring rights.
The latest Directive (EU) 2019/790 of April 17, 2019 on
copyright and neighboring rights in the digital single
market provides for:

® various measures to prevent or stop the use of
protected content by online services, including
YouTube;

@ measures relating to the formalism of contracts
concluded with authors and/or performing artists.
These written contracts must specify the scope of the
rights transferred, and their intended use both in
terms of territory and duration.

France

In France, the Intellectual Property Code covers most of
the rules applicable to copyright and neighboring rights.
The provisions relating to neighboring rights are referred
to in Articles L. 211-1 to L. 219-4 of the French Intellectual
Property Code.

Copyright-neighboring rights

The Group is subject to applicable neighboring rights
regulations in two respects:

e as part of its digital sales activity: contracts signed with
producers;

e as part of its more marginal music production activity:
contracts signed with performing artists.

The prerogatives granted by law are comparable to those
granted to authors. Performing artists thus enjoy the
exclusive right to consent to the use of their performance
and the exploitation of the resulting recording. Producers
of phonograms and videograms also have the exclusive
right to consent to or prohibit the exploitation of
recordings.

Neighboring rights are protected for 70 years from the
date of registration.

Copyright: moral and economic rights

The provisions relating to copyright are referred to in
Articles L. 111-1 to L. 139-1 of the French Intellectual
Property Code. The French regulations applicable to
copyright also apply to the Group's activity:

e® when it acts as a music publisher;

e as part of the visual elements accompanying the
recordings it produces. Videos and graphic designs
must comply with these rules;

e when it distributes merchandising products.

In France, the creator of an intellectual work benefits from
the moral and economic rights to their work:

e the author's moral rights are perpetual, inalienable and
imprescriptible. The author may not assign or waive it
in advance;

e the author's economic rights give him or her the right
to authorize the exploitation of their work and to make
a financial profit from it. They last the life of the author
and for 70 years after his or her death.
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Strict formal rules govern the validity of copyright
assignment contracts. These are always interpreted in
favor of the author. The author's remuneration must in
principle be proportional to the receipts from the
exploitation of the work. However, the law provides, by
way of exception, for several cases in which lump-sum
remuneration is valid.

Other countries of the European Union

In Germany, performing artists enjoy similar protection
under the Urheberrechtsgesetz (UrhG) copyright act.

In the United Kingdom, Luxembourg and Italy, intellectual
property law also has a typology and rules comparable to
that of French law with, in particular, protection of
exclusive exploitation rights, neighboring rights and
copyright.

United States

In the United States, the Group is subject to the United
States Copyright Act of 1976. This law provides for a type
of economic rights similar to those provided for in France
and Europe.

However, this law provides for penalties that include
punitive damages in the event of willful infringement, the
amount of which is set directly by the wording of the law.
Compensation is not limited to the damage suffered. The
maximum amount is $150,000 per act of counterfeiting
(one copy is equivalent to one act of counterfeiting).
Convictions can thus reach higher amounts than in
Europe.

According to the practices in force in the United States for
download operations, producers and/or distributors of
phonographic recordings:

e have full responsibility for identifying the owners of the
rights to the reproduced works available for download;

® must obtain licenses;

e pay the royalties due for mechanical reproduction
rights.

Thus, the Group must use external service providers to
identify these rights holders and pay the corresponding
fees. The risk lies in the failure to identify the beneficiary
and the lack of control of the procedures implemented for
this purpose.

The US music industry has benefited from positive
regulatory developments in recent years. The Music
Modernization Act, which came into force in 2018,
facilitates the identification of rights holders to musical
works. It also promotes the obtaining of licenses by
distribution platforms.

As elsewhere in the world, the responsibility for identifying
rights holders and obtaining licenses lies with the digital
platforms for exploitation by streaming.
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Other countries

Due to the Group's global presence, other local laws apply
to its activities. These generally have similarities with the
regulations applicable in Europe, particularly in terms of
types of rights protected. However, they may have certain
specificities.

These specificities may lead the Group to change certain
contract terms to adapt them to local practices,
particularly in India and Russia.

1.3.2.2 Employment law regulation

Any contract for a performing artist is presumed to be an
employment contract. Exceptionally, this may be a
contract for the provision of services if the artist is
registered in the trade and companies register.

When acting in France as a producer, the Group must
comply with the rules applicable to employment law.
Performing artists are covered by the general social
security system. They may, however, be covered by
exceptional arrangements such as the intermittent
showbusiness regime. These provisions secure the
unemployment insurance scheme for intermittent
workers and strengthen the protection of the right to
compensation for intermittent workers with the lowest
incomes.

1.3.2.3 Regulations relating to content

The responsibility of technical
intermediaries for hosting content

In the European Union, Directive 2000/31/EC of june 8§,
2000, known as the “Directive on e-commerce”, provides,
under certain conditions, for an exemption from liability of
the hosting provider for hosted content.

In France, the Directive on e-commerce was transposed by
Law No. 2004-575 of June 21, 2004 for confidence in the
digital economy (“Loi sur I'économie numérique”, or “Law on
the Digital Economy”).

The host is under no obligation to filter and/or monitor
the hosted content upon publication. It is liable only if it
has not acted promptly to withdraw it as soon as it
becomes aware of its illicit nature. Specifically, if a third
party notifies the host of the presence of illegal content,
the host has the obligation to remove it. Failing this, it is
held liable.

The Group provides content to digital service providers.
These are the ones that make them available to the public.
The Group does not operate as a host. The specific
liability regime covering this activity does not apply to it.
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Two European regulations will come into force between
2023 and 2024:

e the Digital Service Act will apply to any intermediary
offering online services on the European market and
will aim to impose new compliance obligations in
relation to the content it hosts. However, the principle
of non-liability of intermediaries will be maintained;

e the Digital Market Act will be applicable to certain
online platforms that have an economic and technical
position that allows them to have a significant impact
on the European market and a strong intermediation
position between a large user base and many suppliers
of goods and services. This regulation will prohibit
these platforms from setting up preferential treatment
for their own products.

In the United States, many texts regulate the liability of
online technical platforms for illegal content, particularly
counterfeit.”

Liability for the distribution of content

In France, as a content distributor, the Group must
respect the intellectual property rights of third parties. It
must also respect their personality rights, in particular
their image rights.

The provisions of the law of July 29, 1881 on freedom of
the press are also applicable to it. This law lays down the
fundamental principle of this freedom and sets out the
limits thereof.? This press law applies to the Internet.

In the other countries of the European Union, the rules of
liability related to the distribution of content are similar.
The Group may be held liable for illegal content that it
distributes:

e eitheritself;

e or indirectly through digital service providers. The
Group is bound by contractual guarantees in respect of
these liabilities.

The Group could thus be required to remove or have
removed content that may be considered illegal (infringing
or racist, negationist or incitement to violence, for
example) in the territory where it is broadcast. It may
incur civil and/or criminal penalties in this respect.

To limit these risks, the Group has put in place internally:
e content legality checks;

e systems and procedures to quickly remove illegal
content.
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1.3.2.4 Electronic commerce and
consumer law regulations

Electronic commerce

Some of the Group's subsidiaries sell products and
services on their websites.

American and European regulations relating to e-
commerce are applicable to them.

In Europe, the Directive on e-commerce applies to the
Group's e-commerce activities. It provides for a unified
legal framework in the European Union. In particular, a
certain amount of information and statements about the
electronic merchant must be communicated to the
recipients of the services concerned.

Consumer law

European consumer law applies to the Group's activities
aimed directly at consumers. These activities may consist
of:

e direct sales to consumers, for example of
merchandising products, in particular by the Nuclear
Blast subsidiary;

e the organization of competitions.

On the other hand, TuneCore's online services are not
subject to consumer law as they are mainly intended for
music professionals who use these services for
commercial purposes. However, these services may be
used to a lesser extent by consumers.

In Europe, Directive 2011/83/EU of October 25, 2011 on
consumer rights applies:

e a professional seller must provide the consumer with
information prior to the conclusion of any contract;

e a right of withdrawal must be exercisable free of
charge by the consumer;

e it prohibits the practice of unfair terms, ie. those
creating a significant imbalance in the respective rights
and obligations.

European Directive 2019/2161 of November 27, 2019
strengthened consumer protection rules by imposing:

e increased transparency for consumers when shopping
online;

e the application of effective and harmonized sanctions;

e the fight against fake consumer reviews.

It was transposed by Order No. 2021-1734 of December
22, 2021, for application as from May 28, 2022. In the
United States, the protection of consumer rights is less
developed than in Europe.

(1) Copyright Act of 1976, Digital Millennium Copyright Act (DMCA), Music Modernization Act (MMA), Online Copyright Infringement Liability

Limitation Act (OCILLA).

(2) These limits are defamation, insult, incitement to crimes and offenses, and condoning certain crimes.
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1.3.2.5 Personal data regulation

In the course of its business, the Group collects and
processes personal data. These data include data relating
to:

e the Group’s employees and service providers;
e artists whose recordings the Group distributes;

e consumers who have purchased goods or services
through the Group's online sales sites;

e persons who communicated them during sales and
marketing operations carried out concerning artists.

In Europe, Regulation (EU) 2016/679 of April 27, 2016 on
the protection of natural persons with regard to the
processing of personal data and on the free movement of
such data (GDPR) applies to the Group. It entered into
force on May 25, 2018.

The GDPR defines broadly what personal data is:
e any information relating to a natural person;

e specifically identified or identifiable directly or
indirectly;

e regardless of the person’s country of residence or
nationality.

The GDPR provides essential rules and principles,
including:

@ as for the methods of data collection.

e with regard to the information given to the persons
whose data are collected;

e use for a specific purpose;

e a limited retention period depending on the type of
data and its purpose;

e as for the security and confidentiality of the data held;
e for data transfers outside the European Union.
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Its scope is wide:
e automated or non-automated processing;

e personal data produced by any entity established in
the territory of the European Union;

e or to the processing carried out by an entity outside
the European Union when the processing activities
relate to the offering of goods or services to persons
within the European Union or to the monitoring of the
behavior (targeting) of these persons.

The penalties provided for in the event of non-compliance
are significant. The fine incurred is the highest of the
greater of €20,000,000 or 4% of annual worldwide
revenue.

In its capacity as data controller, the Group is responsible
for compliance with legal obligations. It implements the
measures necessary to ensure compliance with the GDPR
by its relevant entities. In this context, the Group intends
to proceed in the near future with the appointment of a
Data Protection Officer (DPO).

The Group must also comply with similar laws and
regulations in countries outside the European Union. For
example and in particular:

e in Brazil: the Brazil Data Protection Law incorporates
the rules of the GDPR. It entered into force on
September 18, 2020.

e in the United States: there is no unified regulation
throughout the country. However, certain state laws
grant individuals significant rights in terms of personal
data. For example, in California, Virginia and Colorado.

e in India, a draft bill, the “Digital Personal Data
Protection Act”, is under discussion.
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1.4 Group strengths and competitive advantages

1.4.1 Believe has a solid positioning at the heart of the digital music
revolution, benefiting from the growing adoption of
streaming and better sharing of value between artists

Strong long term growth prospects
thanks to the growing penetration
of streaming

The Group operates in the global recorded music market,
estimated at $26.2 billion in revenue in 2022. This market
has experienced strong growth in recent years, with a
CAGR (compound annual growth rate) of 6.9% over the
period 2016-2022 (source: IFPI, Global Music Report 2022,
March 2023). It is expected to reach $42.9 billion by 2030
(source: MIDIA Research Global Music Forecasts, 2022-2030,
June 2022).

The Group operates mainly in the digital music segment,
which is dominated by streaming, which represented 67.0%
of the global recorded music market in 2022 (source: IFP,
Global Music Report 2022, March 2023). The streaming
segment has enjoyed significant growth in recent years
with a CAGR of 26% over the 2016-2022 period, going from
$4.4 billion in 2016 to $17.5 billion in 2022 (source: IFPI
Global Music Report 2022, March 2023). This segment is
characterized by attractive growth prospects and is
expected to reach an estimated market size of $26 billion in
2024 and $35.1 billion in 2030, which should then
represent 82% of the global recorded music market (source:
MIDIA Research Global Music Forecasts 2022-2030, June 2022).

This growth is expected to be driven mainly by the growing
adoption of paid streaming, the continuing development of
ad-funded streaming and the emergence of new forms of
monetization of recorded music on social media platforms
such as TikTok, Facebook and Instagram or, for example, live
-streaming platforms.

The adoption of paid streaming by new generations of
users and the increase in monetization should create
opportunities in  new markets that are still
underdeveloped or in market segments that are not very
digitalized, such as metal or classical music.

The digital music markets, and in particular streaming,
continued their strong growth in 2022. In 2022, the
streaming market increased by 11.5% (Source: IFPI, Global
Music Report 2022, March 2023), still driven by favorable
structural market trends and the growing preference of
users for online consumption.

Accelerated adoption of streaming in
emerging countries opening new
markets where the Group is deeply
entrenched

Paid streaming should benefit in particular from a strong
acceleration of its adoption in emerging markets.

While paid streaming penetration rates are high in certain
mature markets such as the Nordic countries (including
Sweden, the home country of Spotify, 51% in 2021) and
North America (40% in 2020), they are still relatively low in
certain other developed countries where the recorded
music market is significant in terms of size and the Group
has a strong presence, such as Western Europe (26% in
2021), representing significant growth potential in terms
of the number of subscribers to a paid streaming service.

In particular, some markets (considered to be “emerging” in
this respect), such as Latin America and Asia-Pacific which
have low paid streaming penetration rates (12%, 5%
respectively in 2021), also exhibit high growth potential, as
the digital music market remains dominated by other
listening formats, such as ad-funded videos despite regular
growth in subscriptions (source: MIDIA Research Global
Music Forecasts, 2022-2030, June 2022).

This growth potential is expected to translate into a two
and a half times increase in the number of paid streaming
subscribers in the emerging markets referred to above,
which is expected to rise from 303 million in 2021 to 705
million in 2030, while developed markets are forecast to
grow less rapidly, from 283 million subscribers in 2021 to
399 million subscribers in 2030 (source: MIDIA Research
Global Music Forecasts 2022-2030, June 2022).
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The music revolution mix brings with it
a new balance that is beneficial to the
Group: a rapid rise of the independent
artists and a value shift to the music
creators, emerging and established
artists

Digital and streaming are leading to structural changes in
the artist market, resulting in a higher number of music
creators and self-releasing artists with lower production
costs, a new value split for the players in the artist market
and, in general, different expectations from artists and
labels.

Over the 2015-2022 period, the market share of the direct
artists (i.e. without a label) and independent labels
segment increased at the expense of the majors, growing
from 29% in 2015 to 34.6% in 2022. The direct artists and
independent labels segments strongly outperformed the
streaming market, increasing by 16.6% and 15.4%
respectively in 2022 compared to 2021, while the global
streaming market grew by 8.3%. The combined direct
artists and independent labels segments represent $10.8
billion and are the largest market segment. This figure
does not include the distribution of independent labels by
the music industry Majors (source: MIDIA Research,
March 2023).

The rise of the direct artist and independent label
segments has been driven by several factors with
potential global reach, including: the emergence of digital
tools for music creation allowing artists to produce their
own work; a reshaping of market value towards the
middle tier of artists, with broader music discovery
fostered by streaming services; artists having new
expectations in terms of IP retention, fair value sharing,
greater transparency and independence from their record
labels and partners.

The Group's offering and positioning were initially focused
on the market of independent labels and emerging and
established local artists. The Group then addressed the
self-releasing artists segment. These two segments, in
which the Group believes it has established a leading
position, have grown faster than the majors in recent
years given the greater concentration of the latter on top
artists. Lastly, the Group more recently rolled out its Artist
Services offering, to target the top artist segment.

Today, the Group mainly focuses on digital music genres,
i.e. genres that are promoted and marketed mainly on
streaming and social media platforms. Traditional music
genres that are promoted and marketed on traditional
channels, such as television and radio, generate a majority
of their revenues from physical activities. More and more
music genres are gradually switching to digital in the
Group's various markets, which represents an important
source of growth.

1.4.2 A digital global powerhouse offering top quality service
thanks to digital expertise and technology

A unique model with intensive use of
technology and data analysis

The Group's entire organization is technology-driven, with
agile technology and product teams comprising more
than 266 highly-skilled head-office based product and IT
expertst, supporting each key function of the Group’s
business in the operational and commercial value chain.
In addition, the Group has a digital technology driven
strategy and prioritizes technological innovation. This
translates into approximately 41% of central costs being
dedicated to product and technology innovation in 2022.

Technology and data analysis are used all along the sales
process. All of the Group's sales teams are equipped with
technological tools and dashboards to source, sign and
serve artists and labels with solutions most suited to their

(1) Comprising employees and consultants.
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needs. Financing through advances paid to artists and the
marketing strategies of artists and labels are also
conducted with the use of data-powered tools, which
enable better targeting of artists’ audiences and better
assessment of their potential for revenue generation.

Furthermore, the Group maintains strong and scalable
content management processes, which have enabled it to
efficiently ingest, store, enrich and distribute over 35
million tracks on Spotify and Apple received from artists
and labels who have entrusted the Group with the
management of their catalog. The Group has secure and
scalable storage capacities, as it currently stores more
than 1,200 terabytes of data (with an overall storage
capacity of more than 3,100 terabytes) on its servers
currently located in two data centers in France.
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A digital DNA providing an unparalleled
digital music business intelligence

Its data management capabilities allow the Group to
ingest and process more than 490 million rows of data per
day from digital service providers, with an average time to
display statistics to artists and labels of nine hours (see
also Section 1.2.3 “Believe is a global digital powerhouse
offering a high level of service quality level thanks to its
musical, digital and technological expertise” on page 14 of
this Universal registration document). Thanks to these
cutting-edge technological capabilities and in particular to
the investments made between 2018 and 2020, the Group
also obtained the status of preferred partner with leading
digital service providers. This status of preferred partner
allows it to benefit from specific advantages such as
privileged access to additional data or the instant
validation of works prior to them being made available on
the platforms. All of these attributes represent key
competitive advantages to source, attract and retain labels
and artists.

Strong local teams trained to leverage
the tools developed by the Central
Platform

The Group operates globally, with a local presence in
more than 50 countries and on-the-ground teams and
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experts committed to the recruitment and development
of local artists and labels accounting for the lion's share of
each market. Thanks to its global geographic footprint, the
Group benefits from high development potential in fast-
growing markets such as Asia, Oceania and Africa (which
together represented 26.2% of the Group's consolidated
revenue for the fiscal year ended December 31, 2022) and
Europe, excluding France and Germany (which
represented 27.6% of its consolidated revenue for the
fiscal year ended December 31, 2022).

The Group’s strong local presence is evidenced in
particular by its robust market share® of digital music in
some of its key geographies®?, with estimated digital music
market shares of about 20% in India, 15% in France and
10% in Germany. The Group is also exhibiting strong
growth in local repertoires in its various markets. For
example, Believe positioned itself as the second player in
the market for French artists in France in 2021, and
became the third player in the German streaming market
for local repertoires in 2022.

These strong local teams are trained to leverage the tools
developed by the Central Platform. They provide expertise
on the local market and can adapt solutions to local
specificities. By leveraging this operating model
worldwide, Believe is able to deliver a strong quality of
service to all creators of music, artists and labels alike, in
all the markets where it operates and at scale.

1.4.3 Believe offers distinct and high value-added solutions
to labels and artists at each stage of their development

Dedicated solutions to all tiers, from
music creators to top artists at each
stage of their career

The Group's ambition is to deliver high-end, go-to-market
solutions to labels and artists by developing a tiered
offering adapted to each artist and label segment.

The Group's offering includes Automated Solutions,
mainly dedicated to music creators and self-releasing
artists, primarily through a subscription model based on
the provision of a fully digitized platform (see also Section
1.2.4.2 on page 21 of this Universal registration document)

and Premium Solutions, focused on independent labels
and local emerging, established and top artists, based on
a revenue-sharing model and leveraging the music
industry, digital marketing and data analysis expertise of
the Group's sales teams and technology to provide
solutions through two offerings: Label & Artist Solutions
and Artist Services (see also Section 1.2.4.1. “Premium
Solutions: a customized offering managed by experts in music
and data analysis and supported by cutting-edge technology,
targeting the needs of all artists, from emerging to established
to top artists” on page 19 of this Universal registration
document).

(1) Market shares are calculated by dividing the amount of DMS generated by the Group in the relevant country by the total size of said market, as

estimated by IFPI in its Global Music Report 2022 (with 2021 data).

(2) The geographic markets identified as being key markets by the Group are the markets in which it has the largest local teams or in which it
intends to strengthen its local teams in the future, and include France, Germany, the UK, the USA, India, China, Brazil and Japan.
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Tools developed to maximize exposure
and grow monetization

The Group has developed a set of proprietary marketing
tools to support the development of its labels’ and artists'
marketing strategies, with numerous applications such as
digital campaign tracking (Backstage Ads), automated
content and video generation for promotion (Backstage
Creative), smartlinks generation (Backstage Links 1:1), and
online dashboards providing real-time access to artists’
performance and audience results.

The Group also developed in-house upselling
opportunities by a solid presence in each tier of the
market (music creators, emerging and established artists,
top artists). For example, Believe launched the Signed By
program, which enables the most promising music
creators distributed on the TuneCore platform to
accelerate their careers by benefiting from the Premium
Solutions offered by the Group. In 2022, more than 400
artists moved from TuneCore to Believe's Premium
Solutions and its various brands (such as Nuclear Blast,
Naive, All Points, Groove Attack).

Believe, a trusted partner empowering
artists and labels to develop digitally

The Group has built dedicated offers to best serve artists
at each stage of their career and development with
respect, expertise, fairness and transparency. These
values are the foundation of the relationship with the
artists and are perfectly aligned with the corporate project
Shaping Music for Good which supports the commitment
to corporate social responsibility and which is presented
in Chapter 2 of this Universal registration document.

Believe regularly monitors customer satisfaction to
improve and upgrade the level of service. The objective is
to make sure their expectations are met. This regular
dialogue with artists and labels is then leveraged to
optimize Believe's digital high end go-to-market solutions.

1.4.4 A management team led by the founder leads the strategy
in line with the corporate project Shaping Music for Good

A founder-led management team
deeply rooted in music and technology,
ready for the next growth phase

The Group's management team is organized around
Mr Denis Ladegaillerie, Chairman and Chief Executive
Officer and founder of the Group, and made up of
managers with many years of experience within the
Group, in the music industry, digital technology and
technology, who focus on the development of artists
either directly or via their labels in the digital ecosystem,
including by providing innovative digital solutions to
develop their careers on a local and global scale.

In recent years, the Group’s management team has
successfully designed and implemented a strategy that
has generated steady growth in the Group's revenue and
catalog, and has established long-term relationships with
artists and labels, streaming and social media platforms,
while establishing a strong musical and digital culture to
foster the emergence of new talent with a strong
entrepreneurial dynamic. In 2022, the management team
was strengthened to support the Group’s new phase of
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growth, with the recruitment of a Chief Operating Officer
in charge of operations and the creation of a dedicated
product organization, bringing together the product and
central marketing teams to strengthen the innovation and
differentiation of the Group’s products and solutions.

Members of the management team had an interest in the
Group's  performance through founder's share
subscription warrants (BSPCE) and share subscription
warrants (BSA) until 2019, and the inclusion of a significant
variable component in their total compensation, subject
to quantitative and qualitative performance criteria. The
Group continued to strengthen management involvement
in the Group's performance and success by implementing
in the second half of 2021 a long-term incentive plan
following the admission of the Company's shares to
trading on the regulated Euronext Paris market on June
10, 2021. This incentive plan was renewed for the 2022
fiscal year (described in detail in Section 4.2.2.4 on page
182 of this Universal registration document). In addition,
the entrepreneurial dynamic also inspired the
implementation of the first collective employee
shareholding plan that the Group implemented in the
second half of 2022.
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The Group’s talent - its employees and
its artists - at the center of its CSR
strategy “Shaping Music for Good”, a
strategy fully aligned with its mission

The Group's mission is to develop all artists and labels in
the most appropriate way, at each stage of their
development, in all local markets around the world, with
respect, expertise, fairness and transparency. These key
values are at the heart of the corporate project, Shaping
Music for Good, fully aligned with its mission. To carry out
this project, the Group relies on its “two hearts”, its
employees and its artists.

Shaping Music for Good is based on the following four
pillars (described in detail in Chapter 2 of this Universal
registration document):

Presentation of the Group
Group strengths and competitive advantages

a) as a priority, develop diverse local talents in their local
markets by supporting local artists and labels at every
stage of their career thanks to Believe's local teams
present around the world, placing the emphasis on
diversity, inclusion and parity;

b) cultivate talent for the digital music era by supporting
the transition of artists to the digital world by
developing and training a new generation of digital
market experts;

) build trusting relationships through respect, fairness and
transparency with all of Believe's stakeholders to
promote and protect the interests of its artists and
labels, and employees;

d) empower Believe's communities to have a long-term
positive impact on society by leveraging technology,
reducing their environmental footprint, and rolling out
a network of ambassadors for sustainable
development.

1.4.5 Believe's model drives strong operating leverage and relies on

optimized capital allocation

A strong track record of profitable
growth

The Group believes that it has demonstrated its capacity
to grow its business consistently, at a sustained rate of
growth while maintaining operating profitability despite
high levels of investment in its technological platform,
significant marketing and commercial efforts and
continuous strengthening of its IT teams, sales force and
talent scout teams.

Over the 2020-2022 period, the Group recorded strong
revenue growth, with a CAGR of 31.3% growing from
€441.4 million for the fiscal year ended December 31,
2020 to €760.8 million for the fiscal year ended December
31, 2022. This development was notably driven by the
growing adoption of streaming, the growth and
performance of the Group's catalog and the successful
integration of several targeted acquisitions, which
contributed to approximately one third of the Group's
growth over the 2019-2021 period. After growth in
revenue of 30.7% in 2021, the Group continued its strong
growth in 2022. Revenue increased by 31.8% in 2022,
mainly reflecting a solid organic performance generated
by the Group's investment strategy.

A proven external growth strategy and
clearly identified roadmap to foster
future growth

The Group's external growth has benefited from its in-
depth knowledge of local markets and commercial

proximity with various players, which enables it to
maintain a pipeline of targets that are clearly identified
and constantly updated and to establish close
relationships with potential sellers.

Thanks to its proven ability to successfully integrate
acquisitions and  precisely identify  acquisition
opportunities, the Group believes that it is well positioned
to seize other external growth opportunities that should
contribute to future revenue and business growth. The
uncertain economic environment and the potential impact
on the valuations of private companies led the Group to
pause its external growth strategy in 2022. It intends to
resume it in 2023 depending on the opportunities created
by market conditions.

See also Section 1.5.3 “Accelerate revenue growth through a
targeted external growth strategy” on page 40 of this
document.

A diversified revenue mix providing
adequate visibility over future growth

The Group maintains a large base which stood at the end
of December 2022 at around 1,300,000 artists, either
directly or via their labels, and has strong relationships
with more than 150 streaming and social media
platforms.

The Group estimates that less than 10% of its digital
revenue comes from its top 10 artists and labels, for which
the average duration of contracts signed with the Group
is approximately 8.5 years.™"

(1) Average duration of the total contractual relationship calculated on the basis of the relationship duration already elapsed and the remaining
duration under the terms of the current contract (excluding the exercise of any option(s) or tacit renewal).
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The Group also benefits from a geographically diversified
revenue mix, with 16.9% of its consolidated revenue
generated in France, 14.9% in Germany, 27.6% in the rest of
Europe, 14.3% in the Americas and 26.2% in Asia/Oceania/
Africa for the fiscal year ended December 31, 2022.

In addition, the Premium Solutions business is mainly
based on contracts of three years or more, offering
adequate visibility on the evolution of the Group's
managed catalog.

A financial model offering solid
operating leverage

After a phase of significant investments in the Central
Platform between 2018 and 2020 in order to serve more
regions, maintain a very high quality of service and meet
the requests of the streaming platforms, the investment
cycle in the Central Platform went into a stabilization
phase from 2021. The Group continued to invest, but at a
slower pace. As a result, costs related to the Central
Platform decreased as a percentage of revenue. This
better amortization of the Central Platform’s costs
resulted in an improvement in the adjusted EBITDA
margin, which amounted to 4.6% in 2022, compared to 4%
in 2021 and 2% in 2020.

e Over the 2019-2022 period, the Group also
demonstrated its ability to generate profitable growth,

despite significant investments in local teams and the
development of new services in key geographical
areas. Each year, a significant portion of revenue is
reinvested at the segment level to strengthen the
teams and prepare for the future growth of its
activities.

A strict risk and cash management
to support development

The Group manages its contracts by target profit margins
and maintains risk control central for all business aspects.
In addition, all digital revenue collection is carried out via a
single central point, which facilitates centralized
management and control. The Group has also deployed
unified tools and procedures in all the countries where it
is present thanks to the Central Platform.

Customer advances to artists and labels which are part of
the global services are managed centrally. The Group uses
a certain number of criteria, including return on assets,
adjusted EBITDA margins, return on investment and risk
assessment to make its decision regarding customer
advances agreed as part of a contract. The level of
recouped advances is relatively stable and represented
51% of the overall customer advances in 2022 compared
with 53% for the fiscal year ended December 31, 2021.

1.5 Strategy and medium- and long-term objectives

The Group's strategy is to build the best leading artist
digital development platform by reinforcing and
expanding its existing capabilities through investments in
the Central Platform (1.5.1), by continuing to invest heavily
in the development of its local presence (1.5.2) and by
accelerating growth through its targeted external growth
strategy (1.5.3).

In addition, in order to finance its external growth
strategy, the Group raised €300 million through the capital
increase carried out as part of the admission of the
Company's shares to trading on the regulated Euronext
Paris market on June 10, 2021. After approximately €60
million of acquisitions in 2021, the Group paused its
external growth strategy in 2022 due to the high level of
economic uncertainty, but intends to resume in 2023.

1.5.1 Reinforce the Group’s appeal by expanding existing
capabilities through significant investment in the Central

Platform

In order to support growth, the Group intends to enhance
and expand its existing capabilities and operational
efficiency, by investing significantly in the development of
its technological platform.
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The Group intends to develop new tools and solutions to
labels and artists, as well as impove its offering and
existing products. By way of illustration, a new user
experience and new functionalities in terms of distribution
and the management of royalties are currently being
developed for the Automated Solutions offering, which is
also expected to benefit from greater integration with the
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Group's technologies, such as dedicated tools for
promotion on streaming and social media platforms,
developed by the central IT teams for the Group as a
whole. The Group will also expand its data analysis and
digital marketing capabilities, to optimize the identification
of artists and labels and maintain its lead in terms of
quality of service in digital. Believe will also devote
significant resources to the automatic improvement of the
referencing of artists (particularly in the playlists) on the
main digital service providers, particularly by optimizing
the content delivered.

Presentation of the Group
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The Group also intends to invest in technological
innovation in order to continue to develop partnerships
with the main streaming and social media platforms and
other fast-growing emerging players offering new forms
of music monetization. Believe will also continue the
automation of complex internal processes (such as
content ingestion, control and validation). The Group will
also develop additional data analysis tools to facilitate
decision-making on  geographic expansion and
investments, in order to optimize the execution of its
strategy to develop commercial offerings in new
geographical areas.

1.5.2 Pursue investment in local teams to support organic growth
globally with a rigorous and proven strategy

The Group considers that it has further potential to
pursue sales and marketing growth globally, supported by
the increasing digitalization of the music market
combined with continued market share gains in selected
key geographies.

This growth potential should result in an approximately two
and a half times increase in the number of subscribers to a
paid streaming service in emerging markets, which is
expected to increase from 303 million in 2021 to 705 million
in 2030, while developed markets are expected to
experience slower growth in the number of subscribers,
with a forecast increase from 283 million in 2021 to 399
million in 2030 (source: MIDIA Research Global Music
Forecasts 2022-2030, june 2022). Emerging markets are
expected to account for 64% of the streaming market in
2030 compared to 52% in 2021, with the Asia-Pacific region
becoming the leading market in terms of number of
subscribers to a streaming service (see also Section 1.4.1
“Believe has a solid positioning at the heart of the digital music
revolution, benefiting from the growing adoption of streaming
and better sharing of value between artists” on page 33 of this
document).

In addition, the Group’s market share gains in certain key
geographical areas™, despite its solid positioning in a
number of countries in which it operates, represent
significant upside potential for the Group. In 2022, the
Group's digital music market shares were estimated at
20% in India, 15% in France and 10% in Germany®,

The Group intends to rely on several identified levers of
development to ramp up in its existing geographies to reach
or consolidate leadership positions in local markets, such as
the expansion into music genres that are shifting to digital, the
provision of additional Premium Solutions commercial offers,
the roll-out of the Automated Solutions offering in new
countries, enrichment of the Group's offering with new
products and the completion of synergistic acquisitions.

The potential for expansion into new countries is notably
supported by the global expansion of digital service
providers, with a player such as Spotify operating (or having
announced its intention to operate) in 184 countries as of
the date of this Universal registration document (source:
“20-F, Spotify annual report", February 2023). Already present
in 14 countries for its Automated Solutions® and in more
than 50 countries in total® to date, the Group has identified
additional potential in more than 130 new countries where
it could establish itself to support future growth.

The Group intends to pursue its international expansion
by following a rigorous and proven action plan which
consists of identifying countries in which the streaming
penetration rate is still low and which present strong
growth potential so as to apply a systematic and
repeatable development strategy, generally organized
around: (i) the launch of a new service layer or a new
music genre, with the hiring and training of a dedicated
team with strong experience in the local music market, (ii)
followed by an 18-to-24-month ramp-up phase with strict
performance monitoring, at the end of which the decision
is taken by the Group whether or not to make further
investments in human resources there, and finally (iii), if a
decision is made to make further investments, the
reinforcement of local teams through the recruitment of
more experienced local managers and/or the
strengthening of the growth plan through acquisitions or
the development of neighboring services or offers.

(1) The geographic markets identified as being key markets by the Group are the markets in which it has the largest local teams or in which it
intends to strengthen its local teams in the future, and include France, Germany, the UK, the USA, India, China, Brazil and Japan.

(2) Market shares calculated by comparing the amount of DMS generated by the Group in the relevant country to the total size of that market, as

estimated by IFP! in its Global Music Report 2022 (on the year 2021).

(3) Countries where the Group has local sales teams (and in some cases a local domain name for TuneCore).
(4) Countries where the Group has a local presence through employees and/or external consultants.
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This international growth strategy proved to be successful
in the past. This is how the group expanded in India in
2013 by distributing catalogs of movie soundtrack-related
songs (essentially Bollywood music), then significantly
diversifying its catalog to include other genres, becoming
one of the largest and most recognized players on the
local digital music market. In 2019, the Group used
external growth to accelerate in this market, by making
three acquisitions (Venus, Entco and Canvas), and by
launching its Automated Solutions offering in 2020.
Believe continued its external growth strategy in the
country with the acquisition of SPI Think Music in 2021,
increasing its coverage of Southern India. Locally, the
Group relies on an extensive local network with offices in
seven regions of the country, as well as in Pakistan and
Bangladesh, to best meet the needs of local artists and
support the development of local music genres. The
Group has developed an excellent reputation in these
regions, due in part to a rigorous human resources

development process. Thanks to this strong local
footprint, the Group believes it is well positioned to source
and execute attractive external growth transactions in
India and extract meaningful synergies.

More recently, the Group continued its expansion in Asia,
which will be the world’s largest market within the next
ten years, by applying the same strategy. In 2022, the
Group strengthened its management team in the region,
with several appointments of CEOs at the regional and
country level (in Indonesia, Thailand and the Philippines).
Believe occupies market leadership positions in most of
the region's eight key territories, supporting their
dynamism and the growth of local artists. In this region,
the Group operates in all its segments (Premium Solutions
and Automated Solutions) and has invested steadily over
the last 10 years: firstly deploying Label & Artist Solution
by targeting the emerging and established artists segment
in eight markets, then by launching Artist Services in three
markets to meet the needs of established artists.

1.5.3 Accelerate revenue growth through a targeted external

growth strategy

Over the past seven years, the Group has made 23
synergistic acquisitions in seven countries, ranging from
technological platforms to labels, and has spent €183
million (excluding acquired cash) on acquisitions since
2018.

The Group has successfully integrated labels and artist
services businesses, including the full acquisition of Nuclear
Blast, a leading global metal label, in Germany in 2018; a
stake in Tt ou Tard, a French label, the same year; Entco
Music and Canvas, respectively specialized in show
production and artist services in India, in 2019; a majority
stake in DMC, a leading label in Turkey, in 2020 and more
recently several transactions in 2021, including a minority
stake in Play Two, the leading independent French label, a
minority stake in the largest label of the Philippines Viva
Music & Artists Group and a majority stake in Jo & Co, a
highly reputed independent label in France.

The Group also creates joint ventures with labels or
specialized teams to develop artists in specific genres. In
2022, Believe entered into a partnership with the Madizin
label to develop Schlager artists in Germany and took a
stake in Morning Glory, the company of DJ Belleck, one of
the main players in hip-hop in France.

Some acquisitions have also added new marketing and
digital promotion solutions to the Group's offering, by
strengthening its technological platform. For instance, the
Group made the transformational acquisition of TuneCore
in the United States in 2015, which enriched its offering
with Automated Solutions for artists, which is now one of
the Group's segments. The Group also acquired
SoundsGood in 2020, specialized in creating innovative
digital marketing tools for artists, and took a minority stake
in IRCAM™ Amplify, IRCAM's commercial entity for audio
innovation.

The Group also expanded its distribution capabilities with,
for example, the acquisition in 2018 of Groove Attack, a
leading German independent distributor specialized in
hip-hop, and the acquisition in 2015 of Musicast, a French
distributor also specialized in hip-hop.

Finally, the Group may consider opportunistic targets aimed
at growing its catalog, such as the acquisition of Naive in
2016, an independent French label specialized in classical
music, the acquisition of Venus Music Private Ltd in 2019
(renamed Ishtar in 2021), an Indian company holding a
catalog comprising mostly Bollywood music and more
recently the acquisition of SPI Think Music, an Indian
company owning for perpetuity a dynamic catalog consisting
of popular film, non-film and independent soundtracks
including some of the biggest and marquee albums of Tamil
Cinema.

(1) Institute for Research and Coordination in Acoustics/Music (Institut de recherche et coordination acoustique/musique).
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The Group's external growth strategy has benefited from its
ability to detect and analyze potential targets based on its in-
depth knowledge of the local market in over 50 countries.
The Group has also leveraged its strong brand image,
reputation and sound financial position, giving it the ability to
proceed with transactions at an attractive value and with an
adequate conversion rate. Finally, once the transaction is
completed, the Group implements a well-defined integration
plan to ensure that the target's business is managed
according to the same vision and values as the Group and to
implement substantial synergies.

The Group operates in a fragmented market with
hundreds of potential targets. The Group continuously
monitors a large number of targets, with the objective of
investing €100 million each year in external growth
transactions. The Group’s current pipeline of actively
monitored acquisitions comprises artist and label services
companies (representing more than half), followed by
digital marketing and technology companies, distribution
players and catalog acquisitions.

Presentation of the Group
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An example of the Group's key integration successes is the
acquisition of Nuclear Blast in Germany in 2018. Nuclear
Blast is one of the leading metal labels in the world with a
brand and team that are well recognized in the industry,
benefiting from a loyal fan base. The rationale for this
transaction was to acquire the capacity to position the Group
in the metal music genre and benefit from the ramping up
of digital revenue. Upon its integration into the Group,
Nuclear Blast (whose physical sales have historically
dominated the business) quickly transformed into a digital
platform for metal artists, with the launch of Blood Blast, an
exclusively digital distribution offer for the young generation
of metal groups. In 2021, Nuclear Blast continued its strong
growth and reached its highest revenue despite the review
of contracts that include too high a component of physical
sales. Nuclear Blast also continued to improve its profitability
as in 2019 and 2020, due to cost saving initiatives, an
improvement in operational efficiency and the creation of an
online direct-to-consumer platform.

1.5.4 Medium-term and long-term outlook

The objectives and trends presented below are based on
data, assumptions and estimates, particularly in terms of
economic outlook, considered reasonable by the Group at
the date of this Universal registration document.

These outlook and objectives, which result from the
Group's strategic orientation, do not constitute forecasts
or estimates of the Group’s net income. The figures, data,
assumptions, estimates and objectives presented below
may change or be modified in an unforeseeable manner,
depending, among other things, on changes in the
economic, financial, competitive, legal, regulatory,
accounting and tax environment or on other factors of
which the Group is not aware at the date of this Universal
registration document.

In addition, the materialization of certain risks described
in Chapter 3 “Risk factors and risk management” of this
Universal registration document could have an adverse
effect on the Group’s business, financial position, market
situation, results or outlook, and therefore call into
question its ability to achieve the objectives presented
below.

Furthermore, the achievement of these objectives
requires the success of the Group's strategy and its
implementation.

Therefore, the Group does not make any commitment or
give any guarantee that the objectives in this Section will
be achieved.

Outlook for the evolution of the Group’s
activities and financial objectives

The outlook for the Group's activities and the financial
objectives presented below are based on market trends
and prospects in line with those set out in Section 1.3.1
dedicated to market trends in the recorded music industry
on page 24 of this Universal registration document and
the assumptions presented in Section 5.4.1, page 213, of
this Universal registration document (in particular the
Group's increased market share in key geographic
areas").

Over the 2021-2025 period, the Group’s objective is to
achieve organic revenue growth at constant exchange
rates® at a CAGR of between 22% and 25%. The Group
intends to continue to benefit from the growth of the
digital music market, which has a favorable outlook, and
from continued market share gains in its key geographic
markets. Beyond 2025, the Group expects revenue growth
(after taking into account acquisitions) to stabilize at
around 20%.

(1) The geographic markets identified as key markets by the Group are the markets in which it has the largest local teams or in which it intends to
strengthen its local teams in the future, and include France, Germany, the UK, Italy, Russia, Turkey, India, China, Mexico and Brazil.

(2) Organic growth at constant exchange rates corresponds to revenue growth at constant exchange rates and on a like-for-like basis.
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Growth in revenue at constant exchange rates is
calculated by applying to the revenue for the period and
the comparative period of each Group entity expressed in
its reporting currency, the average exchange rates for the
comparative period. Exchange rate fluctuations relating to
transactions, if any, carried out by each reporting entity in
currencies other than its functional currency (generally
referred to as transactional exchange rate fluctuations)
are not included.

Organic revenue growth corresponds to revenue
generated in year n by all companies included in the
Group's scope of consolidation at December 31 in year n-1
(excluding any contribution from companies acquired
during year n), compared to revenue generated in year n-
1 by the same companies, regardless of when they
entered the Group's scope of consolidation.

In addition to this organic growth, the Group has a
strategy of targeted acquisitions to accelerate its growth
(see Section 1.5 “Strategy and objectives” on page 38 of this
Universal registration document). After having completed
four strategic external growth transactions in the second
half of 2021, the Group paused its external growth in 2022
given an economic environment made more uncertain,
which could have resulted in a decline in the valuation of
the targets identified by the Group. The resilience of the
music industry, which was confirmed during the year, did
not lead to the decreases in the valuations envisaged and
the Group has reconfirmed the resumption of its external
growth strategy in 2023.

The Group aims to achieve adjusted EBITDA®™ of between
5% and 7% by 2025. The Group intends to benefit from a
gradual reduction in its Central Platform costs expressed
as a percentage of revenue, under the combined effect of
revenue growth over the period and a better absorption
of fixed costs enabled by the improvement of the
operational leverage, allowing it to continue its significant
investments in the development of its Central Platform.
The Group will also continue to invest heavily in the
development of the commercial and marketing
capabilities of its various local entities. The Group
anticipates a gradual stabilization of around 15% at the
end of its strong growth phase.

By 2025, the Group's expenditure on property, plant and
equipment and intangible fixed assets (excluding
expenditure on external growth) is expected to increase in
absolute terms, in order to support the growth of its
activities, but to decrease as a percentage of revenue, to
approximately 4% of revenue (compared with 3.3% for the
fiscal year ended December 31, 2022). This trend is
expected to continue beyond 2025.

Finally, the Group intends to pursue its strategy of offering
financing solutions to certain artists and labels via the
payment of advances, in support of its commercial
strategy in the Premium Solutions activity. The
implementation of this strategy will have an effect on the
Group's working capital requirements®, which is expected
to have a negative impact on the Group's cash flow of
around 5% of the change in its annual consolidated
revenue by 2025.

(1) Corresponds to the ratio of Adjusted EBITDA to revenue. Adjusted EBITDA corresponds to operating income (loss) before depreciation and
amortization, share-based payments and other operating income (expense).

(2) Working capital requirements correspond mainly to the value of inventories plus trade receivables, advances to artists and labels and other
current assets, less trade and other payables and other current liabilities (see also Section 5.3.2.1 “Working capital requirement” of this

Universal registration document).
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1.6 The Group’s organization and headcount

1.6.1 Simplified organizational chart

The simplified organizational chart below shows the Group's organization and the main countries in which the Group
operates. See also Note 2.2 to the Group's consolidated financial statements for the fiscal years ended December 31, 2022 and
2021, which presents the Group's scope of consolidation, on page 228 of this Universal registration document.

[ Subsidiary: + of 50% of shares/voting rights owned by Believe group
Companies duly incoporated (they have a legal personnality)

[ Affiliate: less than 50% of shares/voting rights owned by Believe group
Companies duly incoporated (they have a legal personnality)
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1.6.2 Main subsidiaries

The principal direct and indirect subsidiaries of the
Company at the date of this Universal registration
document are described below:

e® TuneCore Inc. is a US corporation with share capital of
US$1, whose registered office is located at 251, Little
Falls Drive, Wilmington, New Castle, Delaware, United
States, and is registered under number 4251685 in the
Division of Corporations of the State of Delaware.
TuneCore Inc. provides services to distribute and
collect digital music publishing and licensing rights;

e Believe International SARL is a Luxembourg limited
liability company, with share capital of €17,312,000,
with its registered office at Spaces - 5, Place de la Gare,
Bureau 601, L-1616 Luxembourg City, Luxembourg
and registered under number B 230.194 in the
Luxembourg Trade and Companies Register. Believe
International SARL provides services to distribute and
promote music content intended for artists and labels;

1.6.3 Headcount

At December 31, 2022, the Group had 1,651 employees in
the companies included in its scope of consolidation,
including 643 in France.")

For the fiscal year ended December 31, 2022, the Group's
payroll amounted to €135.5 million compared to
€104.8 million for the fiscal year ended December 31, 2021

® Nuclear Blast GmbH is a limited liability company
governed by German law, with share capital of
€500,100, whose registered office is located at
Oeschstrasse 40, 73072 Donzdorf, Germany, and is
registered under number HRB 540822 in the B Register
of Companies of the courts of the city of Ulm
(Handelsregister B des Amtgerichts Ulm). Nuclear Blast
GmbH is a music label specialized in heavy metal and
all its derivatives;

® GoodToGo GmbH is a German limited liability
company with share capital of €25,000, whose
registered office is located at Mathias-Briiggen-Strale
85, 50829 Cologne, Germany, and is registered under
number HRB 58201 in the B Register of companies of
the courts of the city of Cologne (Handelsregister B des
Amtgerichts Kodln). GoodToGo GmbH provides
distribution services in the areas of music, film,
audiobooks, software and sports.

The Group's recent acquisitions and disposals are
described in Section 5.1.2.4 on page 190 of this Universal
registration document.

and €78.6 million for the fiscal year ended December 31,
2020. The payroll is the sum of all gross salaries and the
employer's social security contributions, as well as
employee profit-sharing and other personnel costs, paid
during each fiscal year.
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The table below shows the change, over the last three fiscal years, of the Group’s headcount by reporting segments:

Employees as of December 31

Segments | a0 2021 2020
Premium Solutions & Automated Solutions 1,059 940 860
Central Platform 592 490 410

(1) In this Chapter, the Group’s headcount is presented at the end of the period, excluding interns and temporary workers. In addition, the Group
relies on the services of external consultants in a number of countries where it operates. These consultants are not counted as employees.
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The table below shows the change, over the last three fiscal years, of the Group's headcount by geographical area:

Employees as of December 31

Geographical areas m 2021 2020

France 641 559 471
Germany 254 246 245
Other Europe 237 220 184
Americas 177 156 150
Asia/Oceania/Africa 342 249 220
TOTAL 1,651 1,430 1,270

The number of employees continued to grow in 2022 with
an increase of +15.5% compared to 2021. Hires in 2022
were mainly driven by the Premium Solutions and
Automated Solutions segments in APAC (+37%), Americas
(+13%), and Eastern Europe (+12%). The technology and
product marketing activities of the Central Platform were

significantly strengthened in 2022 with a +34% increase in
the headcount due in particular to the bringing in-house
of certain functions that until now have been carried out
by external consultants. The other Central Platform teams
remained stable in 2022.
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Corporate social responsibility

@ Shaping Music for Good: a strategy aligned with Believe's values

For this second publication of its Non-Financial
Performance Statement (NFPS), Believe has brought
together in Chapter 2 of its Universal registration
document, the relevant information with regard to the
Group's main non-financial risks, their management and
their control, as required by the regulatory framework of
the NFPS.

In addition to Believe's business model and values
published in Chapter 1 of the URD, Believe publishes in
this Chapter 2 (NFPS), useful social, societal and
environmental information that is important to
understand its CSR approach, Shaping Music for Good. This
NFPS presents the initiatives already launched and the
improvement focuses to be carried out in the short and
medium term.

Sections 1 and 3 describe the governance of corporate
responsibility, the materiality analysis and the ethics
system.

Stakeholder expectations and a summary table of non-
financial issues and risks with regard to policies are
presented in Section 2.

Commitments to employees, addressing the material risks
and opportunities identified, policies, actions and
indicators are presented in Section 4.

The commitments to the society, and in particular to the
artists and labels, are set out in Section 5.

Section 6 details the environmental initiatives.

Finally, Section 7 describes the methodology and
indicators (key and additional indicators) monitored under
this NFPS and the Shaping Music for Good program.

2.1 Shaping Music for Good: a strategy aligned

with Believe’s values

The concept of social responsibility is embedded in
Believe’'s history and its primary purpose. Since its
creation in 2005, the Group has positioned itself with local
artists and labels in an inclusive way: giving all the means

to access streaming and social media platforms, and to
monetize their creations. Whatever the stage of their
career, its innovative technological platform allows them
to access the power of the digital market.

2.1.1 Shaping Music for Good, a CSR strategy
at the heart of Believe's business model

The early 2000s marked a major turning point in the
history of the music industry with the arrival of the
Internet, digital tools and social networks.

Very early on, Believe anticipated and prepared for the
rapid evolution of digital uses (streaming, social networks,
etc.), from music production to distribution and
consumption. These new practices and tools have
profoundly changed the role and expectations of the
various players in the music industry, in particular with:

e the increased number of new digital tools to support
musical creation, enabling artists to produce
themselves;

e a shift in the distribution of market value towards the
middle class of artists, whose promotion and
development are favored by streaming services;

® new expectations of artists, wishing to better control
their rights, rebalance value sharing in a more
transparent way and be independent from the record
companies and their partners.

In this highly evolving context, traditional record
companies no longer entirely meet the expectations of
artists. Believe provides an alternative which enables
artists and labels to drive their careers forward more
independently, faster and with enhanced agility, while
respecting their creativity and enhancing their digital
promotion.

Chapter 2 of this Universal registration document provides a complete and transparent description of Believe's

business model and its contribution to the creation of value, in the short and medium term, for the benefit of all its

stakeholders.
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Believe's mission is to best serve local artists and labels at each stage of their development

in the digital ecosystem, with fairness, expertise, respect and transparency.

1.3 million artists, directly
or via their labels Artist

Services

Tailored go-to-market
and audience development
strategies

Labels & Artists
established and top

Revenue sharing model

50% tech / 50% music
and digital experts

Labels & Artists
emerging or established

Label and Artists Solutions

Distribution, marketing and digital promotion
Revenue sharing model

70% tech / 30% music and digital experts

60 to 65% of recording
fees collected by Believe

Corporate social responsibility
Shaping Music for Good: a strategy aligned with Believe's values

The 4 Shaping Music
for Good pillars:

g,% Developing diverse & local
talent in local markets

IHDD Cultivating talent

for the digital music era

Empowering our community to
have a long-term positive impact

Building trusting relationships
@ based on respect, fairness and
transparency

via the DSPs paid

+150 digital partners

Streaming platforms
53 seotity @b usic 00 Premin
L5 TEE B T !"._ -l

Preferred partner for the top 4

—

!

Social media

Tunecore
Technological distribution
platform for music creators

Music creators and
self-distributed artists

Resources

+590 experts in the central platform
1,200 music and digital experts
Training and monitoring
Compliance practices

o Proprietary and scalable technological platforms (Backstage, TuneCore)
o Data collection, processing and analysis capacity

o Innovation in functionalities & services adapted to new digital practices
o Cybersecurity and data protection

o A central platform that develops all solutions and innovations
(products, formalization and deployment strategies for offers, etc.)
o Alocal network deployed in 50 countries

o Solidary founding shareholder

o 303 million in net cash

o Equity

o Partnerships with digital service providers (DSP)
o Targeted acquisition policy to accelerate growth

On the basis of this historic commitment, in 2021, Believe
formalized a Corporate Social Responsibility (CSR) strategy
- Shaping Music for Good - which is at the heart of its
business model and aligned with its values. True to its
ambition of shaping the future of music, Believe has
structured it's CSR program with the aim of having a
positive impact: directly through its activities, with players
in the digital music industry, and by reconciling financial
and non-financial performance.

platforms

d o

Majority of
royalties paid
to creators

Creating shared value

o Training & expertise (Artist Resources, TuneCore Rewards
and Master Class solutions)

o + 245 billion streams on the 9 main DSPs

o + 892 billion views on YouTube

o +1 billion in DMS (Digital Music Sales)

o Transparent and fair contracts and compensation

o Customer NPS

o 43% of women among employees

o 50% women on the Executive Committee

2 99/100 on the Professional Equality Index (France)

° 90.6% of employees trained

o 97% of career reviews completed

o 79% response rate to the internal Your Voice survey

8.9% of ambassadors

More than 1,000 participants in our solidarity month Believe Tomorrow
708 TeqCO, (scopes 1 & 2)

“Be the Change” study on women and minorities in the music industryate
to the internal Your Voice survey

o o o o

o 763.1 million in revenue

o +32.7% organic growth

o 40% subscription to the share ownership plan by eligible employees
° Variable compensation for key executives aligned with CSR issues

Shaping Music for Good illustrates the social, societal and
environmental ambition that Believe has as a Group and
for the digital music industry. This very committed and
long-term CSR strategy is integrated at the highest level of
the Company. It is based on four pillars described below.
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Corporate social responsibility

@ Shaping Music for Good: a strategy aligned with Believe's values

These four pillars illustrate the commitments made by
Believe to its employees, its artists and labels, and the
communities in which the Group operates. They structure
the Group's policies, action plans and initiatives in order to
meet the expectations of stakeholders and Believe's
social responsibility challenges.

“At Believe, we have two hearts: our employees and our
artists. Together, we are creating opportunities for mutual
development and transforming the music industry in a

positive way”.

Denis Ladegaillerie,

Chairman and Chief Executive Officer of Believe

Believe’s CSR ambition: Shaping Music for Good and its four pillars

believe®5haping Music for Good

>

Cultivating talent
for the digital music era

i

Developing diverse
and local talent

Support artists and labels

at every stage of their career
through local teams around
the world.

Help artists in their transition
to the digital world.

Develop and train a new
generation of experts

Focus on diversity, inclusion in the digital music market.

and gender equity, for artists
and employees alike.

2.1.2 Believe’s values

Since its creation, Believe has made it its mission to
support local artists and labels at every stage of their
career in the digital world. It is in this context that Believe
is deploying its CSR strategy, Shaping Music for Good, to
meet the challenges and expectations of its stakeholders,
and aligned with its values.

Believe's values

Respect

Expertise

D

Building trusting
relationships through
respect, fairness

and transparency

Respect artists' creative
independence and freedom

of expression and protect their
data and interests.

Promote Believe's values
within the Group and
throughout the music industry.

Share value creation with artists,
labels and employees.

©

Empowering

our community to have
along-term positive
impact

Making the most of technology
to sustainably develop talent.

Deploy a network

of ambassadors within Believe
and by engaging employees
with local communities.

Reduce the environmental
impact of Believe's activities.

Generating trust for artists and labels, Believe's four
values (Driving Forces) empower them while providing
them the autonomy they need. For employees, they are
also a source of efficiency, openness and proximity.

Fairness Transparency

Be respectful to all artists,

all labels, and all employees
at every stage of their career
and in all countries where
the Group operates.

Be an expert in developing
the expertise of our teams,
guaranteeing the effectiveness
and excellence of the services
we provide to artists & labels.
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Be fair in our relations with
artists and employees to offer
equal opportunities and
freedom of choice in terms

of personal development.

Be transparent in our projects
and contracts, by sharing

the necessary information

with artists, labels, employees
and partners to enable everyone
to make informed decisions.
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Corporate social responsibility
Shaping Music for Good: a strategy aligned with Believe's values

2.1.3 A structured CSR organization

Driven, from the creation of the Group, by the ambition to
develop the music industry and engage it in collaborative,
sustainable and responsible practices, Believe's CSR
approach had a pivotal year in 2021 with the structuring
of the Shaping Music for Good strategy. In 2022, Believe
continued to roll out actions in line with the approach's
priorities.

2.1.3.1 From the CSR strategy to
steering Shaping Music for Good

In 2021, Believe structured its CSR strategy around the
following actions:

e strengthening of the governance model, with the
creation of a CSR Committee within the Board of
Directors and the formalization of a CSR Department
reporting directly to the Group Human Resources
Department;

@ extensive consultation with internal and external
stakeholders to better understand their expectations;

e structuring of the Shaping Music for Good ambition to
meet the Group's main focuses and priorities;

e raising employee awareness of CSR fundamentals and
developing the network of internal ambassadors, as
relays for Shaping Music for Good,

e creation and diffusion of the Diversity, Equity and
Inclusion Charter;

e an initial measurement of the Group’s carbon footprint
assessment.

In 2022, on the proposal of the CSR Committee, the Board
of Directors confirmed Believe's CSR priorities with regard
to the expectations expressed by the various stakeholders
and the Group’s main CSR priorities, namely:

e expertise, with the investment in the recruitment of
local teams and the development and training of
employees (2022 Target: 77% of employees attended
at least one training course during the year), in order to
support the Group’s growth and ensure a high level of
employee expertise to serve artists and labels. A
special effort was also made to roll out standardized
human resources management processes throughout
the Group;

e gender equity and parity within the Believe teams
(2022 Target: 43% of women in the headcount), with
the continuation of the efforts made in all human
resources processes. Gender parity targets are
included in the variable and long-term compensation
plan for Executive Committee members;

e diversity and inclusion within the music industry, with
support for local artists and labels, in particular
women, and under-represented communities in the
music industry in order to support them. The objective
is also to promote the development of diversified
musical production and to showcase local musical
heritage;

e employee engagement with local communities, in
particular  through the network of internal
ambassadors” (2022 Target: 8.5% of ambassadors
among employees), the Believe Tomorrow® solidarity
program and partnerships with civil society players;

e environmental topics with enhanced monitoring of
the direct carbon impact of Believe's activities (scopes 1
& 2) and the implementation of the first action plans to
reduce energy consumption.

2.1.3.2 CSR governance system

Driven by Believe's values, the CSR governance enables
ownership of the challenges and the involvement of all to
bring the Shaping Music for Good approach to life at all
levels of the Company. Built on Believe's two essential
components - Artists and Labels, and Employees - the
pillars of Shaping Music for Good are rolled out throughout
the Group. They support employee engagement and
overall performance.

The attachment of the CSR Department to the Group'’s
Human Resources Department illustrates Believe's desire
to include CSR as a structuring element of management
and motivation, involving employees directly. The CSR
Department ensures the operational deployment of the
approach, with the full attention of the Board of Directors.

Within the latter, the CSR Committee is chaired by the
independent director, Kathleen O'Riordan. The presence
of Denis Ladegaillerie on this Committee reflects the
importance given to social, environmental and
governance issues in the definition of the strategy.
Chapter 4 “Corporate governance” presents the functioning
of the Committee and the details of its work during the
2022 fiscal year.

It should be noted that three CSR criteria (rate of women,
ambassadors and training in the headcount) are included
in the annual and long-term variable compensation of the
members of the Executive Committee and managers of
the Group's main subsidiaries.

(1) See Section 2.1.3.3 “A global network of committed ambassadors”, page 52.
(2) See Section 2.5.2.4 “Supporting employee engagement with local communities”, page 84.
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CSR governance for Shaping Music for Good

The diagram below details the role of each body in the steering, implementation and control of the Shaping Music for Good

approach.
ng;dc%f"[::;;iz:rs Executive Comitee

o Advises on CSR strategic orientations

o Identifies and incorporates CSR issues and risks
within the Group strategy

o Validates CSR reporting, the principles of CSR governance,
and the compensation models aligned with the CSR strategy

! ! |

CSR Department
Within the Human Resources Department

o Builds and manages the CSR strategy, objectives and roadmap in accordance with the Shaping Music for Good ambition
o Sets up and deploys CSR processes, tools and training

o Leads, coordinates and advises local HR networks and ambassadors, and functional, business and country departments
o Consolidates, measures and monitors non-financial performance, and publishes the CSR/NFPS report

o Coordinates and guides the CSR partnership policy

! !

Ambassador Local
network and central HR

o Proposes and contributes

to initiatives in line with

CSR priorities

Raises awareness and promotes
the Shaping Music for Good

o Validates CSR strategic orientations and objectives

o Ensures alignment with the Group's strategy and values

o Oversees the deployment of the CSR strategy and the
Shaping Music for Good ambition

Guide & control

Manage & lead

Central platform /
Functions

o Deploys the CSR roadmap
locally and in HR processes
(social and environmental)

o Leads the Ambassadors network
and local solidarity actions

Country / Business department

o Defines and implements
the local roadmap

Deploy & engage

ambitions o Contributes to CSR reporting

o Shares best practices

! !

o Participates in solidarity action

Practice & participate

2.1.3.3 A global network of committed
ambassadors

Believe ambassadors are volunteer employees who
propose and contribute to initiatives that have a positive
impact for teams and local communities, in line with the
priorities of Shaping Music for Good. The system operates
on a collaborative basis, in close coordination with
Executive Management, with the support of the Human
Resources and local management teams.

The ambassadors implement concrete actions in areas
such as the promotion of gender equality, diversity,
support for local communities and environmental
protection. The goal is to create and lead a community to
share best practices, disseminate and implement the CSR
strategy locally in line with the Shaping Music for Good
approach. Examples of the ambassador network's
contributions can be found in Section 2.5.2.4 “Supporting
employee engagement with local communities”, page 84.

To this end, the ambassadors receive information on the
CSR strategy, objectives and resources allocated. They
meet regularly at local and regional level to share best
practices and define and implement concrete actions on
the ground. The ambassadors also contribute to the
preparation of the NFPS by providing the data and
testimonies necessary for its realization.

(1) See also Section 4.2.1 “Compensation policy”, page 169.
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employees

o Puts the Believe values (Respect, Fairness, Transparency, Expertise) and the Shaping Music for Good roadmap into practice

o Monitors Compliance and Diversity & Fairness & Inclusion training and practices

o Reports on progress
o Raises specific issues
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Created in 2019, at the initiative of employees and with
the support of human resources, the ambassador
network has gradually been organized and structured into
different communities, addressing Believe's priority
topics:

e Believe for People/Parity: on the topics of gender
equality, diversity and inclusion, well-being at work,
mentoring and support for local communities;

e Believe for Planet: on environmental issues.

The Group has set itself the target of increasing the
number of employees involved in the ambassador
network. In 2022, it had nearly 140 ambassadors in 27
countries, i.e. nearly 8.9% of employees, thus exceeding
the initial target of 8.5% ambassadors for the Group's total
headcount.

This indicator is one of the non-financial criteria included
in the variable and long-term compensation of the

Executive Committee.”
2021
% of Believe ambassadors

among employees 8.9% 8.4%

Indicator
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Corporate social responsibility

Analysis of the risks and opportunities related to Governance, Social and Environmental issues

2.2 Analysis of the risks and opportunities related
to Governance, Social and Environmental issues

This statement for the 2022 fiscal year is based on a risk
analysis, pursuant to Order 2017-1180 of July 19, 2017, in
order to reflect the expectations of Believe's main
stakeholders regarding the assessment and management

of CSR risks and opportunities. The methodology for
identifying material risks is presented in Section 2.7
“Methodological note and summary of indicators of this
chapter, on page 96.

2.2.1 Nurturing the Shaping Music for Good approach through

dialogue with stakeholders

2.2.1.1 Believe's stakeholders

In line with its values and in accordance with the principle
of dual materiality, Believe attaches the utmost
importance to the voices of its stakeholders. The
Company has identified six categories of stakeholders to
ensure that their expectations are taken into account
when identifying priority CSR issues:

e Believe's talents (employees, etc.);

e artists and labels;

Mapping of stakeholders

e members of governance and financial partners;
@ business partners and suppliers;

e the music industry ecosystem;

e other key stakeholders.

This mapping also involves ensuring regular dialogue
between Believe and all players in its ecosystem. It will be
gradually refined by analyzing reciprocal interests and
powers.

Business
Partners

o Digital Social
Platforms

o Social media

o Minority stakes

o Datacenter /

cloud provider

Music
Industry
Ecosystem

o Collective

rights authorities

o Professional

associations

o Live stakeholders

o Music publishers

Our talents

o Employees

o Ambassadors
o Consultants
o Candidates

Artists & Labels

o Music creators
o Emerging or established artists
o Top artists
o Labels

Governance
and financial
partners

o Board of Directors
o Shareholders

o Investors

o Banks

Other key
stakeholders

o Public authorities

and institutions

o Media and

influencers

o Citizens and

general public

o Associations

and NGOs
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@ Analysis of the risks and opportunities related to Governance, Social and Environmental issues

2.2.1.2 Consultation with stakeholders

As part of its approach to co-constructing its CSR strategy
- Shaping Music for Good - throughout the second quarter
of 2021, Believe consulted employees, artists and labels,
as well as partner platforms.

This consultation made it possible to identify the priority
material topics and to reinforce and challenge the
strategic priorities of Shaping Music for Good. This dialogue
also gave respondents the opportunity to express their
expectations and opinions in all their diversity in terms of
social responsibility, in an authentic and personal way.

Results of the stakeholder survey on a panel of 320 people in 2021

(employees, artists and labels, platforms, etc.)

On a scale of 1 to 3, stakeholders rated the themes that should be a priority for Believe:

SOCIAL ‘%

2.42/3 2.26/3

Equal opportunities, diversity
and inclusion, fight against
discrimination, talent development.

Expression of Believe stakeholders’
expectations and main actions implemented
The Group intends to permeate its relationships with its

stakeholders with its values, and thus best meet their
expectations, with concrete actions.

On the social aspect, stakeholders particularly approved
three subjects:
e diversity and inclusion within teams;

® conscious measures to work towards reducing
inequalities targeting minorities in the music and digital
industriess;

e the physical and mental health and well-being of
employees and artists.

ENVIRONMENT

Reduction of the buildings carbon
footprint, digital carbon impact,
IT equipment management.

SOLIDARITY®
1.33/3

Access to digital technology
and monetization for artists,
support for local communities.

These issues are addressed via the Group's human
resources policy™ and projects carried out in support of
local communities®.

On the environmental aspect, the measurement and
control of the carbon footprint are considered important,
in particular through reductions in energy consumption®.
The environmental action plans were initiated in 2022
taking these issues into account.

Lastly, Believe's stakeholders expect the Group to
maintain fair and transparent relations with all artists,
labels, employees and partners®, which is a priority at the
heart of its business model.

(1) See Section 2.4 “Employees at the heart of Believe’s business model and Shaping Music for Good”, page 65.

(2) See Section 2.5 “A committed player serving artists and labels and local communities”, page 78.

(3) See Section 2.6 “Actions on the ground in favor of the environment”, page 86.
(4) See Section 2.5 “A committed player serving artists and labels and local communities”, page 78.
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Analysis of the risks and opportunities related to Governance, Social and Environmental issues

United Nations Sustainable Development Goals

Believe has identified the Sustainable Develpment Goals (SDG) defined by the United Nations to which the Group makes a
significant contribution, in particular through its Shaping Music for Good program.

SDGs Believe's priorities and actions
Good health Believe deploys a social protection floor for all its employees. The Group offers global and local
and well-being activities that promote their well-being at work and their physical and mental health.

3 600D HEALTH
AND WELL-BEING.

oy

Quality education

QUALTY
EDUCATION

L]

Believe shares its musical and technological expertise with artists, labels and local communities
through employee engagement (mentoring, etc.) and partnerships (masterclasses, etc.).
Numerous solidarity activities are also organized on the theme of education through music.

Gender equality &

reduced inequalities

GENDER 10 REDUCED
EQUALITY INEQUALITIES

VS
g' )
v

The Group ensures the fairness and parity of all its HR and management processes. It trains
teams in inclusive practices (including through training on cultural and gender prejudices), anti-
discrimination and anti-harassment practices.

Believe is committed to the issues of diversity, equity and inclusion in the music and digital
industry (“Be The Change"” study, 50InTech partnership), and via the actions of the ambassadors
(Believe for People/Parity).

Decent work and
economic growth

DECENT WORK AND
ECONOMIC GROWTH

o

Believe gives its employees, artists and labels the means to develop their careers, ensure their
employability and monetize their musical talents. Believe provides them with its digital
expertise, innovative technological solutions, as well as a transparent and fair value-sharing
system.

Climate action
13 oo

O

Believe measures and manages its direct impacts on the environment through concrete actions
in its offices via the commitment of its ambassadors (Believe for Planet) and employees.

The Group is also beginning to analyze its scope 3, a still complex exercise that will make it
possible to measure the impacts of data centers, the cloud and streaming practices.

Universal registration document 2022 - Believe ___ 55



Corporate social responsibility
@ Analysis of the risks and opportunities related to Governance, Social and Environmental issues

2.2.1.3 ongoing dialogue with the e financial press releases, quarterly results presentations
financial community in webcast and their transcription;

) ) ) ) ) e the financial publications calendar;
Since its IPO in June 2021, Believe regularly communicates

on its activities, strategy and outlook to individual and e the share price;

institutional shareholders and, more generally, the e the share capital structure.

financial community (investors, agencies, rating agencies,

etc.).

The Group follows the best practices of the profession. 2.2.1.4 Recognized non-financial

Believe's .management gnd Investor Rglatlons maintain a performance

regular dialogue on environmental, social and governance

(ESG) issues with the financial community. They take part The Group's non-financial performance was assessed by
in roadshows, and other individual meetings and thematic internationally recognized agencies on the basis of
conferences, notably on socially responsible investment governance, social and environmental criteria. The Group
(SRI) topics. obtained positive ratings only one year after its IPO in June
In 2022, the Group's Investor Relations met with more 2021 and the implementation of the associated
than 250 institutions. regulations and best market practices. These assessments

demonstrate Believe's level of maturity and commitment
to CSR and its integration into its business model and
values.

On the Group's website, in the Investors Section, the
following information is available:

e regulated information, of which the effective and
complete distribution is carried out electronically,
including on the AMF (Autorité des Marchés Financiers -
Financial Markets Authority) website, by a professional
distributor on the list published by the AMF;

Rating agency Believe's rating in 2022 Description

Believe was rated AA (on a scale from  MSCI (Morgan Stanley Capital International) provides in-depth
CCC to AAA) in 2022 and is among the research and analysis on ESG topics on more than 5,800
MSCI 12% highest-rated companies in its companies. Its rating system is regularly updated to assess the
industry (Media & Entertainment). ESG performance of organizations with regard to regulatory,
technical and sectoral changes.

Believe obtained the Bronze level, Gaia Research assesses the performance and management of
with a score of 53/100 for the 2021 ESG risks and opportunities of small and medium-sized
fiscal year, similar to the national and companies listed on European markets. Its rating system is
sectoral benchmarks carried out by based on more than 140 ESG criteria linked to stakeholders
the agency. updated annually.

Gaia Reasearch
by Ethifinance
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Analysis of the risks and opportunities related to Governance, Social and Environmental issues

2.2.2 Policies and actions to address ESG challenges:

risk and opportunities matrix

The table below presents the results of the analysis, as
well as the description of the main ESG risks and
opportunities identified with regard to Believe's activities,
its challenges and those of the music industry. This
analysis was carried out on the basis of the framework
provided by the Shaping Music for Good strategy, the
priorities identified by stakeholders in the context of the
music and technology sector, regulatory expectations and
best practices in non-financial reporting, and the
recommendations of the CSR Committee and the risks
identified in Chapter 3 to which Believe is exposed.

This matrix of risks and opportunities is organized into
three main themes that cover Believe's main ESG issues:

e social, talent development and ethical practices issues;

e societal issues, with artists and labels and local
communities;

e environmental issues.

The ESG risk analysis covers Believe's activity and its value

chain. It did not reveal any material risks related to

relations with its suppliers and subcontractors®.

This table presents the main policies and action plans
implemented to reduce these risks and develop
opportunities within the framework of the four main
pillars of the Shaping Music for Good (SMFG) strategy. It
also specifies the Sections of this Chapter 2 - NFPS and of
the Universal registration document that deal in more
detail with these subjects. Finally, it illustrates the United
Nations SDGs to which the Group contributes.

The Group's main risk factors, as presented in Chapter 3
of the Universal registration document, were enhanced in
2022 by the work carried out on the matrix of ESG issues.
Some ESG risks have been added or adjusted, depending
on the Group risk prioritization process.

(1) Type of suppliers and subcontractors: mainly related to purchases of real estate and related services, digital equipment and data centers.
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BELIEVE'S ESG CHALLENGES, RISKS AND OPPORTUNITIES MATRIX

NFPS
CSR ISSUES AND SMFG PILLARS AND URD
CHALLENGES RISKS OPPORTUNITIES POLICIES AND/OR ACTION PLAN AND SDGS SECTION
SOCIAL ISSUES AND CHALLENGES
@ Developing the visibility of
the employer brand on the
Developing a Internet and social networks >
strong employer with a new Careers website 943
brand and @ Deploying an effective o
ttracting high . ! waonmno [ 90w page 67
attracting hign- recruitment policy and tools e
level candidates (deployment of Smart Recruiter, <>
recruitment training guide,
referrals, etc.)
® Performing regular surveys of
all employees to measure the
various dimensions of their
commitment and satisfaction
Having the skills Developing (Your Voice) (“
necessary to effegtiye working @ Supporting employees in the
maintain our Risk of not bei conditions, well- management of their work
leadership sk otno e|r|1g an  being and mental and their mental health wowan | g sconomo.
ositionin a attractive employer  health and creating (stress management, 2.4.6,
p and not retaining  the conditions for i " —’L\/\v age 74
rapidly changin ‘ ) mentoring, externa pag
rapicty 8INg  thetalentneeded  constructive social psychological support, etc.)
industry and in for growth dialogue in the ' 10 2=
a highly stressed daily lives of the @ Setting up local activities to e
labor market: teams promote well-being and team =
. spirit (sports and physical
e Recruiting and activities, catering, etc.)
rsetr?lnlnlg the ® Deploying a social protection
right talent floor to all employees
e Having and ® Supporting their career
develgplng development and assessing
technical - employee performance
and digital Retaining and ]
. supporting ® Supporting managers and
marketin ) . . 24.4
: g employees in leaders in their management - é9
skills their career role (training and coaching) ety Page
development ® Implement strategic talent ﬁi
development and succession
plans
Continuously X X L.
developing the ® Deploying skills acquisition
Risk of not providing highest level of methods adapted to the >
artists and labels skills, and training practices of the digital sector, 24441,
with the most employees in the with updated shargd modules page 69
advanced technical ~ most recent and a powerful online platform P T 2.4.42,
and digital practices, @ Implementing the best P8 page 69
marketing particularly in practices and training in >
technology and cybersecurity
digital marketing
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NFPS
CSR ISSUES AND SMFG PILLARS AND URD
CHALLENGES RISKS OPPORTUNITIES POLICIES AND/OR ACTION PLAN AND SDGS  SECTION
SOCIAL ISSUES AND CHALLENGES
.Creati.ng an Promoting gender equity @ @
inclusive and parity in all HR and
environment and management processes oo o
making diversity a . M 245,
lever for employee Raising employee awareness i page 71
attractiveness, of inclusive, anti-bias,
. motivation and anti-discrimination and =
Managlng the Risk of performance anti-harassment best practices 10555
Group’s rapid disengagement <
growthand  ro50veesand
internationalizati non-alignment Developing an ambassador
on: with Believe's values ) network (Believe for Planet,
e Sharin and compliance Eng“agln‘g and Believe for People/Parity)
ring practices motivating . SR 2.1.3.3,
Believe's employees thanks Promotion of Believe's Driving page 52
culture and to our CSR Shaping Forces (Respect, Expertise, 532
values: Music for Good Equity, Transparency) a'3é ‘3
developing ambition and by Deploying policies and tools pag
a company uniting them to apply ethics and 0= |13 o 233,
A around strong ; e e page 64
recognized I compliance standards ) a . @
' values =
as diverse, Setting up and publicizing v
inclusive the whistleblowing system
and fair Involving . i i
e Ensuring employees in the Deploying a falr and attractive
the local Company's growth compensation system
R izing talent (job/talent/compensation
p;:r:.ormance Risk of tr?rcoofgylzmg alen framework) (\
of the teams i i 4.
Inconsistency and compensation Developing an attractive and 2441,
effectiveness of ; fair employee shareholdin page 65
HR and talent Implementing ploy g T 247
management structured and program :J page 76
processes robust HR Define central policies |
processes and applied locally and
deploying them standardize human resources

across all countries
and subsidiaries

information systems
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NFPS
CSR ISSUES AND SMFG PILLARS AND URD
CHALLENGES RISKS OPPORTUNITIES POLICIES AND/OR ACTION PLAN AND SDGS SECTION
SOCIETAL ISSUES AND CHALLENGES
® Understanding and
measuring the challenges
faced by women and
. minorities in the music
Enga.gl_ng cie q Promoting industry (Be The Change study)
music industry in emerging artists, - . . it et
favor of diversity, women and ® Building partnerships with N 2.5.2.2,
equity and minorities in the the music industry and g 1 ' page 82
inclusion: Risk of exclusion for  music industry tthn?tIng ;or vcvrc])men WI?\/I
. certain communities ;'(‘)'I"’T” |'$s (Key Change, WIM, 10 55
® Fe'ng an and music genres, inTech, etc,) =)
inclusive and non-alignment @ Supporting artists committed =~
partner for with Believe's values in favor of minorities
all diverse -
communities E”mgali'”eges and
and all types pro’?/id?/ng the ® Developing solidarity-based
of music genres opportunity and activities and building music 2.5.2,
frF;Fr)neworkyto education programs (Believe goun [ 17 s page 82
participate in Tomorrow) |!!|| @
solidarity activities
® Developing easy-to-use digital
platforms and service
offerings adapted to the
X different needs of artists and
Attracting, at each stage of their career
revealing and (TuneCore offer)
rting local Training and .
SUI;p(;). ting oca. Suppor%ing artists Increasing the level of
and diverse artists o the deval ¢ expertise of artists and
and labels in the In the developmen labels, and training them in
d of their careers L L ; [][]DD
evelopment of and their digital digital and digital marketing
their music presence by practices (Artist Resources 2.5.2,
careers through making the most of ~ Program on Backstage, A CE  Pase 82
digital Risk of digital divide, the |atest TuneCore Rewards,
technologies and invisibility and lack  technologies and MasterClasses, etc.)
services of artist skills to digital marketing @ Providing access to a broad
o make the most practices portfolio of reliable digital
e Providing easy of niw digital service providers to ensure a
access to digital marketing level of visibility with local
music tech”O'Osles communities (150 DSPs
technologies and practices assessed according to rigorous
criteria, partnerships with DSPs,
e Mastering new etc.)
digital music - -
ractices for all Developing music
p . education
types of artists programs for e Developing music education

2O .

and labels disadvantaged programs for disadvantaged

(beginners or communities and communities and supporting

experienced) supporting future future young musical talents gmn Jpmm, page 78
young musical (BEAMS India, Songwriting : P
talents as well as camp, Casa Preta Hub, etc.) I!!ll ‘E’
the local musical
heritage
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NFPS
CSR ISSUES AND SMFG PILLARS AND URD
CHALLENGES RISKS OPPORTUNITIES POLICIES AND/OR ACTION PLAN AND SDGS SECTION
SOCIAL ISSUES AND CHALLENGES
. ® Protecting the creative
Maln.talnlr!g independence of artists and
relationships of labels while ensuring (‘
trust with artists Respecting artists’ compliance with local UHD‘>
and labels to fundamental rights regulations (monitoring and 2515
te thei PR moderation of content o
promote their and their artistic depending on the countr el page 81
artistic creativity choices pending o yl' . v
d financial ad\_/lcegnd educational role for ‘“
an artists in the event of
independence: Risk of limiting potentially sensitive content,
Y Being an the freedom of etc.)
advisory ienxggezsn'ggnacgd Establishing a contractual and
partner while ofarFt)ists and labels fair remuneration policy that
ensuring the and of not Sharing value fairly respects th? sharing c.)f value 2.5.1.6,
independence res . d | with the artist according to the
pecting and transparently d ) g o |10 e page 82
o ) evelopment of their career seansor [ESRUE
and creativity private data A
f . d (new TuneCore rates, reduced =)
of artists an exclusivity clause) <
labels
e Helping arti.sts Implementing measures and
protect their Respecting the teams in charge of processing 2515
content and data privacy of and protecting data of artists - ‘8'1
artists and labels ottty Page

monetize their
music

and labels (within Believe and
in coordination with the DSPs)
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CSR ISSUES AND

NFPS

SMFG PILLARS AND URD

CHALLENGES RISKS OPPORTUNITIES POLICIES AND/OR ACTION PLAN AND SDGS  SECTION
ENVIRONMENTAL ISSUES AND CHALLENGES
® Measuring and reducing energy
consumption and GHG
emissions from office buildings
Measuring and reducing the
Reducing the direct use of electrical and electronic 2.6.2,
Promoting an eco- environmental equlplment by promoting page 96
responsible digital impact of our recyciing 13 2 2.6.3,

music industry:

e Ultimately
contributing
to carbon
neutrality for
our direct
activities

e Understanding

Climate and
resource-related
risks across the
entire digital music
and digital value
chain (data center,

activities

Encouraging low-carbon
transport practices

Training and engaging
employees in eco-responsible
practices

@ page 96

Assessing the indirect impact
(scope 3) and identifying the
key levers for Believe to limit
the physical and transition risks

imiti streaming, ) . 6.1,
and limiting eau meﬁt etc) Using our role as a related to climate change. 2.6.1.0,
the impact of quipment, etc. leader in digital , e 13 2 page 86

L eader In digia Developing best practices in
the ‘:i'g.'tal music to engage streaming, data centers and
music industry the various plgyers merchandising products and
on the to have a pcr:smve music events

: impact on the
emd"rcl’.nment environment Promoting artists who are
and climate throughout the committed to environmental
value chain protection
- ) 2.6.3,
Training anq engaging = page 96
employees in eco-responsible o
practices (Believe Tomorrow/ @
Believe for Planet Ambassadors)
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2.3 An ethics and deontological system as close as
possible to employees, artists and labels

Ethics is one of Believe's first requirements on a daily basis
in its operations. It is anchored in the Group's history and
values: Respect, Expertise, Fairness and Transparency.

Believe has put in place a set of tools and systems
described below to promote and ensure the
implementation of ethics and compliance principles in its
activities. In the Group risk mapping, risks related to fraud,
corruption and ethics are classified as medium risks."

2.3.1 Organizing the governance of ethical issues

The Compliance Officer reports directly to the Legal
Department. She is responsible for designing and
implementing the Group’s compliance program. This
includes, among other things, ethics, anti-corruption and
conflict of interest tools and rules.

The Compliance Officer participates in the Ethics
Committee to ensure the strict application of procedures
by the Group's employees and partners. The Ethics
Committee is dedicated to handling reports of breaches of
internal rules and codes.

The Compliance Officer occasionally participates in the
Risk Committee to report on the progress of work related
to the Sapin Il Law and the GDPR. This Committee is
presented in Chapter 3, Section 3.2.1 “General organization
of internal control”, page 132.

This organization allows centralized governance, at Group
level, of compliance and ethics issues, controls to be
carried out and the management of alerts and risks.

2.3.2 Deploying policies and tools to apply ethics and compliance

standards

The compliance program includes several tools, including
the Code of Ethics and the Anti-Corruption Code (available
in more than ten languages), as well as the conflict of
interest procedure and control mechanisms. These Codes
are made available on the Group's website (Compliance &
Ethics | Believe), as well as on the Intranet site, which are
both accessible to employees. They set out the
recommended ethical behaviors, those that are
prohibited, as well as the sanctions incurred for any
reprehensible behavior committed by Believe's directors,
shareholders or employees.®

Believe has set up a training and awareness program on
ethics, compliance and respect for human rights to ensure
the permanent application of these rules and procedures
by employees. In particular, all newcomers follow an
interactive training module on the subject, and workshops
are organized for role-play. The program also provides for

(1) See Chapter 3 “Risk factors and risk management”, page 111.

regular updates and training campaign reminders for
current employees. A major online training campaign was
launched in 2021 (67% of employees trained), and was
completed in 2022 (44% of employees trained).

The Group also deploys a training course called Be FAIR on

Diversity, Equity and Inclusion, which explains the
principles of non-discrimination and anti-harassment to

be respected at Believe.®)
2021

Indicator

% of employees having

completed the Code of ethics

and/or anti-corruption and/or

conflict of interest training 44% 67%

(2) The content and guidelines of the Ethics and Anti-Corruption Codes are detailed in Chapter 3 “Risk factors and risk management”, page 111.
(3) See Section 2.4.5 “Creating a diverse, inclusive and fair working environment”, page 71.
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"The extraordinary growth that Believe is experiencing is
possible because these values are at the heart of our
business. Our ethical standards, supported by strict
regulations, must be imposed on us all, individually and
collectively. Every day we have to make many decisions.
Some of them can sometimes raise complex ethics issues
that deserve special attention. It is in this context that
the Believe Code of ethics was drawn up. It sets out the

main standards of conduct applicable to our business
and sets out the guidelines that we must follow within
Believe when we are required to make decisions. It is the
adherence by each one of us to Believe's values that
contributes to its success”.

Xavier Dumont,
Chief Financial and Strategy Officer.

2.3.3 Setting up and publicizing the whistleblowing system

Since January 2021, the Group has rolled out a
whistleblowing system available in five languages,
24/7 and managed by an independent organization. It
should enable everyone to report online wrongdoing or
inappropriate behavior that does not comply with
Believe's Code of Ethics, whether proven or suspected.

Believe has also set up training modules for employees to
inform and explain how this whistleblowing procedure
works. This makes it possible to detect sensitive situations,
in particular fraud, corruption, discrimination or
harassment or non-respect of human rights. Employees
are encouraged to express themselves confidentially,
anonymously or not, depending on their wishes. This
procedure enables them to report in good faith a serious
breach of the law or of Believe's internal rules.

This system meets the requirements of the Sapin Il Law
and is open to all employees and stakeholders, including
artists, labels, partners and digital service provider
platforms, and suppliers. It is available on the Group's
website: https://believe.integrityline.org/index.php. It is
supported by a whistleblowing management protocol that
has been rolled out within the Group. Depending on the
type of incident and alert reported, the protocol provides
for the opening of an investigation and their rigorous
handling:

e alerts relating to labor law, harassment, discrimination,
employee health and the working environment are
transmitted to and analyzed by the Group's Human
Resources Department. The latter then takes the
necessary measures or appropriate sanctions if need be;

e other alerts, including fraud, corruption, conflict of
interest and non-respect of human rights alerts, are
sent to the Compliance Officer.

Believe is committed to considering all complaints and
treating them with respect and confidentiality. The most
serious alerts are examined by Believe's Ethics Committee,
composed of the Compliance Officer, the Chief People
Officer, the Legal Department and the Chairman and Chief
Executive Officer of Believe.

In 2022, we did not receive any alerts through this specific
system. Alerts of discrimination or inappropriate behavior
towards employees were reported directly to local Human
Resources departments. All these alerts were investigated
and dealt with.

In line with the principles of the Sapin Il Law, Believe has
also set up a rigorous process for evaluating and selecting
third parties, in particular its main digital service provider
partners.®

Lastly, risks related to taxation and changes thereto are
addressed through regular tax monitoring and processes
to ensure compliance with current regulations®.

(1) See Section 2.5.1.2 “Developing unique and innovative partnerships with local digital service providers”, page 79.
(2) See Section 3.2.1.1 “Definition and objectives of internal control”, page 132.
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2.4 Employees at the heart of Believe’s business
model and Shaping Music for Good

As a fast-growing international Group, Believe must be
able to attract, recruit and develop the right talent at the
central and local levels to ensure the development of its
activities and remain at the forefront of digital music
technology and practices. Employees are one of the

foundations of Believe's expertise. The ability to retain its
teams, share the Group's values and its Shaping Music for
Good ambition are also key to Believe's success. The risk
related to human capital and its development is one of the
Group's main risk factors.

2.4.1 A structured human resources organization to support

the Group’s growth

Believe has put in place structured and robust human
resources management processes and tools capable of
meeting the following challenges:

e recruiting and integrating a significant number of
employees in more than 50 countries, in a context of
pressure on available talent in certain segments,
particularly in the technological, digital and music
industry profiles;

e developing skills and offering career opportunities in a
disruptive and rapidly changing industry;

e retaining and supporting employees and managers
throughout their careers, in order to meet new
expectations in terms of quality of life at work and
“purpose”. Developing best managerial practices, and
thus ensuring a high level of commitment;

e integrating the resources of the acquired companies,
by sharing and applying the same values and principles
as within the Group.

An organization in central and local
teams

This organization enables the consistent and rapid
deployment of policies and tools in all Group entities. It
also provides local management in the countries.

Believe has structured the Human Resources Department
into three central divisions. They serve the human
resources networks in the regions and countries.

® People success, which implements talent acquisition and
development policies and strategies.

e Operations, which deploys compensation & benefits
policies and tools, as well as human resources
information systems, procedures and dashboards.

CSR & engagement, which steers the Shaping Music for
Good approach, non-financial performance and the
deployment of certain employee engagement activities.

The role of the central teams

The main role of the central teams is to define the
principles, policies and practices. They ensure consistency
and equity in access to Group programs, tools and
reporting.

The main role of the local human resources teams, with
the support of the central teams, is to:

implement these policies on the ground;
adapt practices according to country specificities;

operationally manage talent development and support
managers in their role of effectively managing their
teams.

The permanent dialogue between the central and local
human resources teams allows the alignment of policies
and practices while having a pragmatic and effective
approach on the ground.

Group policies and practices

They cover the following topics:

attractiveness, recruitment and retention of teams;
skills development and support for managers;

the promotion of the principles of Diversity, Equity and
Inclusion, and gender parity;

o well-being at work and health;

o the sharing of value and the search for fair and

attractive compensation;

social dialogue.
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2.4.2 Believe employees in key figures

As at December 31, 2022, the Group had 1,651 employees
in the companies included in its scope of consolidation,
including 643 in France™.

For the 2022 fiscal year, the Group's payroll amounted to
€135.5 million compared to €104.8 million for the 2021

Headcount evolution

1,800 1,651
1,600 1,430
1,400 1,270
1,200
1,000 900
800
600
400
200
0
2019 2020 2021 2022

Wl Headcount

fiscal year, and €78.6 million for the 2020 fiscal year. The
payroll is the sum of all gross salaries and the employer’s
social security contributions, as well as employee profit-
sharing and other personnel costs, paid during each
financial year.

Geographical breakdown of the 2022 headcount

@ 39% France
® 15% Germany

14% Europe excluding
France and
Germany

11% Americas

® 21% Asia/Oceania/
Pacific

Since 2019, Believe's headcount has grown by 58.9%. In 2022, the headcount continued to grow with an increase of 13.4%
compared to 2021 to further support the acceleration and structuring of Believe's growth. New hires represented 24.1% of
the average headcount for the fiscal year ended December 31, 2022. Over the same period, the attrition rate was 16.1%,
down significantly compared to 2021 (19.1%). This result is due to a better ability to retain talent in a labor market that

remains highly stressed.

Headcount breakdown by business segment
in 2022

® 64% Premium
Solutions
& Automated
Solutions

36% Central
Platform

Breakdown of fixed-term/permanent contracts
in 2022

® 96% Permanent
contracts

4% Fixed-term
contracts

(1) In this Chapter, the Group’s headcount is presented at the end of the period, excluding interns and temporary workers. In addition, the Group
relies on the services of external consultants in a number of countries where it operates. These consultants are not counted as employees.
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Breakdown of women and men in 2022

Women
among employees
® 660 Percentage
of headcount
51 Of which
managers

Men among employees
® 872 Percentage
of headcount
68 Of which
managers

2022 age pyramid

~60] [l 1.0%

56-60] [ 2-4%

51-55] | 5.0%

46-50) [ 7.1%

r1-45] [ 11.3%

o0 I 16.1%

135 I 24.1%
r26-30) I 23.3%
<257 I  5.3%

Breakdown of women and men in Executive
Committee in 2022

® 50% Women

50% Men

2.4.3 Attracting, recruiting and integrating employees

Believe's business model is essentially based on the
expertise of its teams in highly competitive businesses.
The ability to attract, recruit and integrate the right talent
is an important issue in supporting the Group’s growth.
Every year and on all continents, Believe recruits large
numbers of employees with diverse levels of skills and
experience. These include experts in the music industry, IT
engineering and development, digital and data
management and analysis.

Procedures for each stage of recruitment are deployed in
a uniform manner in all countries. The aim is to deal with
competition and strengthen the Group's attractiveness, in

(1) See also Section 3.1.3 “Risks related to the Company”, page 125.

particular among “Tech” profiles which are also sought
after by companies with a stronger reputation™. The job
market in the digital world is characterized by strong and
global competition.

Believe's talent acquisition policy is also based on the
Group's values. The People success team manages and
coordinates the recruitment process in all countries. It
ensures successful recruitment and guarantees a
transparent, fair and uniform candidate life cycle.
Dedicated teams are set up in countries where the
number of hires is particularly high.

Universal registration document 2022 - Believe ___ 67



Corporate social responsibility

@ Employees at the heart of Believe's business model and Shaping Music for Good

2.4.3.1 Developing the visibility
and attractiveness
of the employer brand

For several years, Believe has been developing the
visibility and attractiveness of its employer brand by
promoting:

@ adiverse and inclusive work environment;

e the Group's transparent relationships with its
employees;

e the professional opportunities offered throughout the
employee’s career;

e fair compensation in line with market practices.

In 2022, the Group rolled out its employer brand, Set the
tone, notably by developing a new website dedicated to
recruitment and accessible from the Group's website
(https://careers.believe.com/en/). Promoting the Shaping
Music for Good approach also contributes to Believe's
attractiveness and pride in belonging, particularly among
young talent. The Group is also very attentive to
presenting the values, working conditions and
compensation to potential candidates in complete
transparency and thus ensuring the success of
recruitment.

Believe's employer brand strategy aims to:
@ recruit committed talent in line with Believe's values;

e strengthen Believe's positioning with technology and
music industry candidates, by promoting Believe's
initiatives and opportunities, and by promoting the
Shaping Music for Good program;

e engage employees in the recruitment process, in
particular via co-optation and promoting the employer
brand on social networks;

e increase the Group's visibility on the Internet and on
specialized platforms such as Indeed, Welcome to the
Jungle and Glassdoor. More specific actions are also
carried out on the platforms used by talent and experts
in the technology and music industry.

The Group is increasing its recruitment opportunities by
welcoming interns, apprentices or candidates who have
not yet graduated. To this end, it is strengthening its
relations with schools and universities, and developing its
visibility on the campuses of schools and universities, in
accordance with its diversity policy. In addition, Believe is
continuing its proactive policy of recruiting women®.

2.4.3.2 Deploying an effective
recruitment policy and tools

Believe has implemented and deployed procedures, tools
and training for the various stages of recruitment in all
countries.

(1) See Section 2.4.5.1 “Promoting gender equity and parity”, page 71.

Preparing for recruitment:

e training and supporting managers by providing
recruitment guides and training, as well as the value
proposition as an employer brand;

e defining the content of the position and the profile
sought by sharing a set of objectives and skills by
business line;

e calibrating positions with regard to market prices,
using internal compensation grids and recognized
external benchmarks such as that of Towers Watson;

e publishing attractive job offers, that are clear with
regard to roles and responsibilities, and faithful to the
reality of the position;

e® generating and selecting a pool of candidates that
meet the Group's needs.

Interviewing and assessing candidates:

e transparently explaining to the candidate the various
stages of recruitment, as well as the benefits and
challenges of joining Believe;

e preparing the interviews in order to effectively and
fairly assess candidates;

e assessing the candidate in the most objective and
unbiased way possible, in particular through the
upstream training of managers and recruiters on the
conscious and unconscious influence of each person’s
biases®?;

e testing and assessing the suitability of the candidate
with Believe's “culture” and values, in particular
through a profile test specific to Believe;

e identifying and explaining to the candidate career
development and skills enhancement opportunities.

At each stage, Believe has also set up a monitoring of
satisfaction with the recruitment process from the point of
view of the candidate-hire and the manager-recruiter. It
will be rolled out more widely at a later date.

2.4.3.3 Offering effective and rapid
onboarding of new employees

The onboarding process is essential to ensure the new
employees have a successful experience at Believe from
the start and allows them to efficiently integrate within the
organization.

The first onboarding step is offered online and starts
before the employees arrive at Believe. This is followed by
additional online as well as face-to-face onboarding steps.

This process facilitates the integration of new joiners and
shares the fundamentals of Believe's culture and values
from the outset.

(2) See Section 2.4.5.3 “Training employees in the principles of diversity, equity and inclusion (DCI) and anti-discrimination: the Be FAIR program”,

page 74.
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This onboarding phase includes:

e the management of administrative matters (contract,
equipment, social benefits, organization, etc.);

e the presentation of the Group, its activities and its
values;

e the first mandatory training sessions (Code of Ethics
and conflicts of interest, Be FAIR on diversity, equity and
inclusion, IT security, etc.).

These shared Group training modules are supplemented
by “business line” training. Interviews at 30 days and 90
days, carried out with local HR, make it possible to
measure the level of employee satisfaction and to
complete the onboarding process if necessary (reinforce a
subject, facilitate internal contacts, etc.).

In addition, the integration of teams from acquired
companies is subject to specific management adapted to
the company, the number of people involved and the
commercial strategy, with a dual objective:

e share Believe's common values and deploy key
processes (technology, operations, product, finance,
compliance, human resources, etc.). On this occasion,
the b.shares shareholding plan launched in 2022 was
open to all acquired companies in eligible countries.
19% of employee subscribers were from these
companies;

@ maintain the necessary autonomy and agility that are
the strength of the brand, while sharing expertise.

2.4.4 Retaining and supporting employees in their careers

In a constantly changing industry, it is essential for Believe
to develop and train the next generation of digital music
leaders and experts who will offer a high level of service to
artists and labels. The Group’s ability to meet the new
expectations of employees, to retain and develop them is
a major asset in supporting its growth and its innovation
policy. It is also a lever to differentiate itself from other
players in the “Tech” and digital music industry, that are
Believe's competitors in the talent market.

2.4.4.1 Supporting career development
and employee performance

In the technology and digital music industries, and more
generally in fast-growing companies, employees have high
expectations in terms of career development and
mobility. Believe, therefore, deploys precise management
of employee performance. Robust tools to support
employees throughout their career Believe also offers
them mobility and development opportunities in order to
retain its talents.

Since 2020, Believe has implemented a career review
process that is structured and common to the entire
Group. This is a key stage in the employee's career
management and development. Across all countries, each
employee receives at least one career review per year, via
a global digital platform. This review allows the employee
and the manager to take stock of past activities and the
achievement of the objectives set. Employees also identify
their needs for individual support and training, and share
their wishes for professional development. On this
occasion, the manager may propose development or
support plans, the results of which will be shared at the
next career review.

Indicator

% of employees who

2021
conducted at least one career

review during the year 97% 95%

Among the development actions, the practice of
mentoring is popular. It was, therefore, continued in 2022.
Launched in 2021, the Believe for Parity ambassador
network continues to deploy it in France with the support
of the human resources team. In two years, more than 60
mentors and mentees have enrolled in this program to
support new hires, enable the discovery of digital music
professions, or share business or management expertise.
This practice facilitates the assumption of duties and the
rapid increase in skills. It also facilitates professional
mobility by expanding the employee’s network.

2.4.4.2 Offering training and
development programs adapted
to employees and our business
sector

Believe offers a wide range of training programs to all
employees, so that they can remain or become experts on
topics specific to their field. The aim of these training
courses is to strengthen or acquire skills, in particular
managerial and personal development skills, or on highly
evolving or disruptive subjects (IT development, data
analysis, digital marketing, etc.).

Each employee is encouraged to follow the training
courses that best meet their needs and the changes in
Believe's activities. The content offer, the methods of
acquiring skills and their results are managed within the
Believe Academy and Business Campus online platforms.
Digitization enables each employee to follow their training
path and to know the mandatory and recommended
modules adapted to their profile.
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Believe has partnered with recognized training platforms
to offer a catalog adapted to the Company’s business lines
and selected for their quality. The development of short,
educational and varied online modules offers great
flexibility and facilitates self-learning. The content formats
are multiple (tutorials, videos, webinars, personalized
training, e-books and podcasts) on a wide range of topics.
Some training courses can also provide certification,
particularly for the “technology” professions. From 2023,
content from the largest institutions and enabling the
acquisition of high-level skills (MIT, Harvard Business
School, ESSEC, HEC, Singapore University, AWS
certification, etc.) will also be offered.

Online training programs, supplemented by face-to-face
training more specific to a department or business, cover
the following areas:

e® people development;
e support for managers;
e business line expertise;

e the fundamentals of Believe.

The People success team manages the quality of training
and verifies that the content and teaching methods are in
line with market expectations and new practices. It
conducts regular surveys to collect the satisfaction rate,
and measures it with indicators such as the Net Promoter
Score (NPS). The aim is to ensure the relevance and
quality of the training provided.

All of these training courses and tools demonstrate
Believe's intense investment in the development of its
employees. This training policy is part of the career
development plan for each employee, which is drawn up
during career review sessions.

The Group indicator “% of employees who attended at
least one training course during the year” is included in
the variable and long-term compensation criteria for
executives.

-:a 2021
% of employees who attended
at least one training course

during the year 90.6% 77%

Indicator

2.4.4.3 Supporting managers
and preparing a talent pool

Believe is very committed to supporting its managers, who
are often young or junior in their roles, and who assume
their responsibilities in a fast-paced and fast-growing
environment. The objective is to:

e prepare them for taking up their duties;
e support them in their day-to-day management role;

e and build a career plan with them.

(1) See Chapter 4 “Corporate governance”, page 139.
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The Executive Committee and managers are supported on
a daily basis by the central and local Human Resources
teams. Together, they monitor recruitment, carry out
biannual interviews, salary reviews, the reviews of
objectives and support measures for the development of
their teams.

All managers and leaders benefit from two specific
programs, Managers@Believe and Leadership practices.
They include quarterly seminars, online modules, group
work, practice sessions, podcasts, coaching and
mentoring, etc., to reinforce managerial practices. These
cover:

conflict management;
career and salary reviews;
the definition of performance objectives;

the culture of feedback;

cha nge management, etc.

To anticipate and support skills development, some of
these training courses take place before the manager
takes office. Believe measures the satisfaction rate of
these training courses.

In 2022, Believe defined a strategic talent development
planning process that will be gradually rolled out
throughout the Group.

This structured process aims to:

e identify critical positions and key experts for the
Group's activities today and tomorrow;

e support the individuals identified to retain and develop
them;

e define succession plans in the event of departure or
absence in order to ensure business continuity;

e prepare potential future leaders.

As part of this strategic talent development plan, Believe
began to formalize a methodology for developing a
succession plan in 2022. It will be applied in 2023 for the
members of the Executive Committee and the main
leaders. This work focused on the organization of a
continuity plan in the event of an unexpected absence or
departure among executive corporate officers and
executives in each country and department. It consists of:

e anticipating the intentions of employees identified as
key people;

e identifying future potential leaders for each key
position;

e confirming their ambitions within the Group;

e and preparing them for their future responsibilities
and duties.
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2.4.5 Creating a diverse, inclusive and fair working environment

Operating in over 50 countries and with more than one
million artists served directly or via their labels, diversity is
part of the daily life of Believe's employees. The Group
promotes and supports diversity in all its forms - gender,
ethnicity, nationality, religious beliefs, sexual orientation,
disability, age - as a source of creativity, innovation, and
individual and collective development.

“Being surrounded by people who think differently
constantly challenges you and makes you grow. Diversity
is critical to providing the best solutions to our artists
and labels in a constantly changing environment.
Fairness and inclusion are key drivers of the well-being
and engagement of our employees. Believe’s goal is to be
an inclusive, responsible and example-setting player in
order to be one of the top employers in the music
industry”.
Denis Ladegaillerie,
Chairman and Chief Executive Officer
and Founder of Believe

The Group thus attaches particular importance to
promoting Diversity, Equity and Inclusion (DEI), both
among artists and labels and among employees. Believe is
particularly committed to gender equity and also actively
fights against sexism, racism and all forms of
discrimination and harassment. Aligned with the Group's
values, these DEI principles are deployed in all human
resources processes and among managers. The Believe for
People/Parity ambassadors also help to put these
principles into practice®.

2.4.5.1 Promoting gender equity
and parity

Believe attaches particular importance to gender equity
and parity, in particular through the recruitment and
promotion of women within the Executive Committee,
among managers and for all employees.

Building increasingly gender-balanced
teams

Largely exceeding the provisions of French law under
preparation, at end 2022, 50% of Executive Committee
members are women. In addition, in 2022, 57% of the
members of the Board were women®@, Three independent
women directors chaired the three Audit, Nomination &
Compensation and CSR Committees.

In addition to the management bodies, the Group has set
itself an ambitious target of gender parity with an

indicator of the percentage of women among all
employees as a non-financial criterion included in the
variable and long-term compensation of executives. At
end 2022, Believe had 43.1% women among all
employees, exceeding its target. The proportion of women
in the Group's headcount increased by three points
compared to 2021. This significant improvement is the
result of the commitment of the entire Executive
Committee, a proactive policy to attract female talent and
the creation of a more equitable and inclusive working
environment.

The Group is working on its attractiveness, its recruitment
processes and the retention of female employees. For
example, gender terms in job offers are deleted and the list
of selected candidates must contain female profiles. The
results are convincing: in 2022, women accounted for 51%
of hires, a very significant increase compared to the last two
years (45%).

The Group is also focusing its efforts on the “tech-IT"
population, where the number of women in the business
lines is still limited.

In France, since 2021 Believe has partnered with 50inTech,
a global organization fighting for gender equality in
science, technology, engineering and mathematics (STEM),
sectors where women are still underrepresented and do
not receive sufficient support. The organization highlights
on its website the robustness of Believe's inclusion and
diversity system, in all its dimensions. In 2021, Believe
obtained a score of 85/100 in 50inTech's Gender score,
which is one of the best scores.

Implementing equity practices
on a daily basis

In France, Believe also monitors the professional gender
equality index according to the criteria provided by French
legislation.

The continuous and remarkable improvement of this
index in France between 2019 and 2023 demonstrates the
Group's commitment to fairness (from 56 in 2019 to 99/
100 for the 2021 and 2022 data). Believe obtained this
score for the second consecutive year. It is due, in
particular, to better monitoring of equity practices in all
human resources processes: recruitment, compensation,
development, promotion, return from maternity leave. The
Group also applies this indicator in the main countries
where it operates (UK, Germany, India, China and the
United States) and monitors the progress made and the
actions implemented since.

(1) See Section 2.1.3.3 “A global network of committed ambassadors”, page 52.

(2) See Chapter 4 “Corporate governance”, page 139.
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Other activities, at Group level or locally, support this e free and inspiring exchanges with the women
gender equity and parity approach: members of the Executive Committee, as well as the
e the fight against sexism and sexual harassment, in mentoring program®;
particular through training and the Be FAIR™ program, a e the promotion of career paths and their expertise, with
reminder of the “zero tolerance” policy, as well as the profiles published on the Careers website (https://
implementation of the whistleblowing procedure®; careers.believe.com/en/), the Believe blog (https://

www.believe.com/blog) and the Believe site.

Indicator -:a 2021

43%
% of women among employees (Target: 42%) 41%
% of women among managers" 37.6% 34%
% of women in management teams® 42.9% 41.8%
% of women on the Executive Committee 50% 54%
% of women recruited 51% 45%

(1) The population of managers corresponds to internal categories from levels 5 to 12 (including management teams, for “Executive” and “Leaders” Career
Paths).

(2) The population of management teams corresponds to internal categories from levels 9 to 12 (including “Executive” and “Leaders” Career Paths) and
represents 7.3% of positions with the highest responsibilities (see Section 4.1.3.2 “Diversity and gender equality policy” on page 158).

Indicator 2023-2022 2022-2021 2021-2020 2019-2018 2018-2017
Gender equality index® 99/100 99/100 97/100 90/100 56/100

(3) The French gender equality index (Law of September 5, 2018) comprises five indicators including gender pay gaps, differences in individual salary
increases, promotion differences, the percentage of women who benefited from a salary increase after their maternity leave and the representation of
women among the ten top salaries.

(1) See Section 2.4.5.3 “Training employees in the principles of diversity, equity and inclusion (DEI) and anti-discrimination: the Be FAIR program”,
page 74.

(2) See Section 2.3.3 “Setting up and publicizing the whistleblowing system”, page 64.
(3) See Section 2.4.6.3 “Implementing local activities promoting well-being and team spirit”, page 75.
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2.4.5.2 Formalizing our commitment with the Diversity, Equity and Inclusion Charter

Believe has adopted a Diversity, Equity and Inclusion Charter for its employees. This charter was widely distributed to all
employees throughout 2021 via a dedicated communication campaign and the “Be FAIR" training program.

BELIEVE'S DIVERSITY & INCLUSION CHARTER IS BASED ON SIX MAJOR COMMITMENTS.

The principles of Believe's
Diversity & Inclusion Charter

Believe's DEI practices and actions

Ensuring equal opportunity within the recruitment,
development and promotion processes.

The recruitment process, career development and training
systems have been designed to be objective, fair, and thus
avoid any discrimination.

Ensure fair compensation for equal work, performance
and skills.

Pay equity is guaranteed by a guide for the various positions
and levels of responsibility with internal and external
compensation guidelines. In addition, compensation is
reviewed at least once a year.

Raising awareness of unconscious bias and
discrimination and educating employees about legal
implications to promote inclusive behavior in everyday
life.

Dedicated diversity and inclusion workshops were rolled out
in all countries in 2021 and 2022, supplemented by the Be
FAIR online training course (mandatory in the onboarding
program for newcomers since mid-2022).

Creating an environment where people can express
themselves safely.

A whistleblowing protocol to manage discrimination
complaints has been implemented in 50 countries. For
Believe, it is essential that everyone feels safe, heard and,
above all, accepted.

Encouraging employees to join ambassador communities
in order to propose, promote and implement concrete
initiatives in favor of Diversity, Equity and Inclusion.

8.9% of employees around the world have formed local
ambassador groups organized around diversity and
inclusion topics and in favor of the planet.

Proposing, promoting and implementing concrete
initiatives for diversity and inclusion in the workplace and
in the music industry.

These actions have been rolled out for all employees, artists
and partners regardless of their gender, ethnicity, religious
beliefs, sexual orientation, disability, age and in all countries
where Believe operates.
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Since 2021, Believe has set up an annual internal survey,
Your Voice, with a significant module of questions on
employees' experience in terms of Diversity, Equity and
Inclusion and well-being at work.

The results obtained in December 2022 (with a response
rate of 78%) are a good illustration of the Group's ability to
create a diverse and inclusive environment.

® 97.6% of respondents said: “I feel comfortable
being myself at work”.

® 95.1% of respondents consider that: “Believe
facilitates the acceptance of people from different
origins and backgrounds".

2.4.5.3 Training employees in the
principles of diversity, equity
and inclusion, and anti-
discrimination: the Be FAIR
program

Be FAIR is a specific Believe program in favor of diversity,
fairness and inclusion, deployed in all countries where the
Group operates.

This program was designed internally to help employees
develop more inclusive behaviors and inform them about
applicable legislation. From 2021, training was also
provided to recruitment teams and managers on these
principles of Diversity, Equity and Inclusion and possible
bias in recruitment. Available on Believe Academy, the Be
FAIR program is one of the mandatory training modules in
the onboarding process.

The main contents of the Be FAIR training modules are:
e the principles of Diversity, Equity and Inclusion at
Believe and their implementation;

@ conscious or unconscious cultural biases, learning to
identify them and adapting your behavior to the
situation;

e the fight against discrimination and harassment, and
the means to report any inappropriate behavior.

Believe regularly reiterates its desire to fight against all
forms of discrimination, sexism and harassment. The

Group monitors all sensitive situations thanks to the
whistleblowing protocol and local human resources
teams. Believe also uses the results of the annual internal
Your Voice survey to identify sensitive situations of
discrimination, harassment or inappropriate behavior, in
order to implement the necessary measures.

2.4.5.4 Employment and integration
of people with disabilities

The Group strives to contribute to the integration and
maintain the employability of people with disabilities.

However, it should be noted that the number of
employees with disabilities remains limited, in particular
due to the following challenges:

e a limited pool of candidates with the necessary skills
for the digital music industry;

e specific regulations depending on the country, which
do not allow the implementation of a global indicator;

e a reluctance of employees to report their disability. In
2022, only 0.33% of employees in France shared their
disability with the HR department.

In France, a three-year disability plan was launched in
2020.

In November 2022, Believe made a strong commitment to
the European Week for the Employment of People with
Disabilities. The teams also took part in the Duo Day,
initiative to welcome people with disabilities for a day so
that they can discover Believe's business lines. Awareness-
raising activities were also offered to employees in France:
sign language courses, a conference on cognitive
disorders and the role of music, a tasting of food products
produced by specialized organizations, etc.

Whenever possible, the General Services Department also
favors the use of companies in the protected worker
sector. This is notably the case for the maintenance of
green spaces on the terrace, and waste management in
the offices.

2.4.6 Developing efficient working conditions, well-being

and mental health

Believe intends to offer working conditions favorable to
the well-being of its employees in all countries. The
approach focuses, in particular, on the organization and
working  environment, personalized support for
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employees, work-life balance and a social protection floor.
These elements are important for retaining employees
and attracting candidates.
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2.4.6.1 Ensuring a social protection
floor for all employees

Believe aims to offer its employees safety and protection,
so that they can work with confidence. The Group is
committed to providing everyone with a good level of
protection against health, disability and disability risks, in
addition to legal obligations and taking into account the
socio-economic environment of each country. For this, the
Group operates with the assistance of an external firm, to
implement the necessary measures in a harmonized
manner adapted to the legal and socio-economic market
context.

Depending on the country, the Group may also
supplement certain employee benefit measures. For
example, in France, 100% of employees benefit from
additional legal risk coverage in 2022, in line with market
practices. This practice has been gradually rolled out in
other countries (ltaly, Luxembourg, United States,
Germany, Singapore, etc.). In addition, Believe had offered
- even before the entry into force of the French
regulations in July 2021 - one month of paid leave to all
second parents, regardless of their gender, for the birth or
adoption of a child.

2.4.6.2 Supporting employees in
the management of their work
and their mental health

Believe is attentive to the well-being and mental health of
its employees, to risky situations and to their work-life
balance.

During the Covid-19 health crisis in 2020, Believe
partnered with the international care and quality of life at
work operator Eutelmed to provide psychological support
to employees. The Group has continued this partnership
to prevent psychosocial risks and support employees in
situations of stress or workload.

Through this collaboration, employees benefit from online
conferences and workshops, documentation and advice
on stress and psychosocial risk management. Employees
can also self-assess their level of stress and anxiety
through an online test. Psychological help is available free
of charge 24/7. Finally, Believe finances consultations with
a dedicated psychologist (3 to 5 hours per year) for
employees who feel the need. These measures are
covered financially by Believe and are managed by
Eutelmed in order to guarantee total confidentiality to the
employee.

On a daily basis, the local Human Resources teams
provide local support and personalized monitoring of
employees and managers. High-risk situations, such as
periods of more intense work or the taking on of new
functions, are supported by managers and human
resources teams in a proactive manner in most situations.

Since 2016, Believe has set up a program dedicated to
well-being in France with a Shiatsu expert. Employees can
benefit from individualized 30-minute sessions, enabling
them to apply best practices in stress management and
prevention, and physical and mental recovery.

In all countries, Believe offers a flexible work organization,
which promotes the commitment and performance of
teams, in compliance with local regulations. Given the
strong digital component of the Group's activities,
teleworking is a tool popular with teams, who are used to
working remotely. The work tools available to employees
are designed for the organization of meetings and for
collaborative online work.

In this spirit, the agreement on teleworking signed in
December 2021 in France was renewed with the
possibility of two days of remote working per week.
Depending on the personal situation, Believe can offer an
even more flexible work organization.

In 2022, the absenteeism rate was 3%. This rate reflects
the relevance of the actions implemented to promote the
well-being and mental health of employees. In addition,
tertiary sector activities are less prone to absences related

to workplace accidents.
Indicator 2021
Absenteeism rate® 3% 2.04%

(1) Absence due to an accident or occupational illness, any other illness,
or a family event during the period.

2.4.6.3 Implementing local activities
promoting well-being
and team spirit

Numerous initiatives are implemented locally to create an
inclusive, collaborative working environment conducive to
well-being. These actions also contribute to developing a
team spirit, a sense of belonging to the Group and
employee satisfaction.

The local human resources, CSR and communication
teams organize these initiatives, in coordination with the
ambassadors network, which is a source of proposals.

For example, they initiated the “Pause” program at
Believe's head office in France. Employees can take part in
social events (afterworks, artist showcases), discussions
and conferences on Believe's various business lines,
atypical workshops (maintenance of plants on the terrace,
nutrition courses, creation of bouquets of flowers, etc.).
The company canteen was also involved. It now offers
more varied (including vegetarian), balanced and seasonal
meals.

On the proposal of the Believe for People/Parity
ambassador network, a breastfeeding room and gender-
neutral toilets have been set up, as well as menstrual
protection provided free of charge.

Universal registration document 2022 - Believe ___ 75



Corporate social responsibility

@ Employees at the heart of Believe's business model and Shaping Music for Good

Believe also promotes sports and solidarity practices, both
locally and globally.

In France, for example, a gym has been available since
2022 and the Social and Economic Committee (SEC) offers
subscriptions to gyms and online training platforms at
negotiated prices.

Globally, Believe rolled out the SquadEasy app in 2022,
promoting walking, running and cycling as part of a
solidarity and environmental challenge organized for all
Believe employees. Over one month, 440 employees
divided into 56 teams in 32 countries covered nearly
63,000 km on foot or by bicycle. They also took quizzes on

best environmental practices. The sharing of photos and
comments fostered a strong team spirit. The fun, sporting
and solidarity dimension of the challenge was acclaimed,
and 92% of participants want to repeat the experience. At
the end of this operation, the Group undertook to
participate in the financing of environmental and
solidarity projects at the global level and in the countries
of the first five winning teams.

Lastly, the activities as part of the solidarity month of
Believe Tomorrow and the ambassadors program help to
create moments of conviviality, team spirit and pride in
belonging to the Group.

2.4.7 Deploying a fair compensation system and sharing value

creation with employees

Believe pays particular attention to the overall
coordination of its compensation policy, based on internal
equity, performance and attractiveness. To this end, the
Group relies on structured and robust processes deployed
in all countries.

2.4.7.1 Applying a fair, consistent and
attractive compensation policy

Since 2020, the Group has used an internal business line
framework to structure compensation in a consistent
manner according to the position, level of responsibility
and skills. The guidelines establish a minimum, median
and maximum level of compensation for each job level
based on Believe's and local market practices.

When a position is created, the process includes an
assessment to determine its level of contribution.

Believe's compensation policy is, therefore, based on the
level of skills and contribution expected for a position. No
discrimination of any kind is applied.

Compensation is reviewed annually to recognize the
performance and contribution of each person while
ensuring that compensation is competitive with the
market. Each year, the Group participates in
compensation surveys relevant to its sector of activity.
These benchmark data are used to update the internal
compensation grids. Where appropriate, “catch-up”
increases are applied, in particular to ensure equal
compensation for men and women.

The level of employee satisfaction on compensation is
monitored during career reviews (dedicated question) and
through the internal Your Voice survey.

2.4.7.2 Setting up a first attractive and
fair employee shareholding plan

Believe wants to involve its employees in the Group's
development and value creation. In 2022, the Group set
up its first global employee shareholding plan, called
b.shares. Deployed in its six main countries (France,
Germany, United States, India, UK, China), it covers 80% of
the Group's employees.

Believe offered a very advantageous scheme. This plan
was built according to its equity principles, in order to
offer as many employees as possible the possibility of
subscribing to it, for all income levels:

® a maximum investment to ensure the consistency of
personal investment amounts and thus guarantee
equity between employees;

e a matching incentive and threshold to promote access
to all eligible employees;

® a 20% share price discount applied to the entire
investment.

The results were very satisfactory, with a subscription rate
of 40% of eligible employees, including nearly 60% for
France. These results demonstrate the commitment and
involvement of employees as employee investors in the
Group's future development.

From this first edition, the b.shares offering has made it
possible to achieve a Group-wide employee shareholding
rate of 31%. At end November 2022, employees held
directly or through the company mutual fund (FCPE)
Believe shares, 0.35% of the Company's share capital, i.e. a
total of 334,999 shares®.

The company savings plan was extended to the Group

and internationally as part of the b.shares shareholding
plan.

(1) See Section 2.5.2.4 “Supporting employee engagement with local communities”, page 84.

(2) See Section 7.3 “Shareholding”, page 317.
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2.4.7.3 Sharing value creation with
employees: the commitment
of the Chairman and Chief
Executive Officer

In line with the Group’s values, Denis Ladegaillerie,
Chairman and Chief Executive Officer and founder of
Believe, wished to implement a mechanism for sharing
the capital gains on the sale of his Believe shares with
employees in addition to employee shareholding.

This mechanism, provided for by the Pacte Law of May 22,
2019 on company growth and transformation, offers
Believe, under the leadership of Denis Ladegaillerie, the
opportunity to strengthen the long-term commitment of
its employees and recognize everyone's contribution to
the Company's success. It offers the possibility of sharing
part of the value created collectively.

The sharing of capital gains takes the form of a contract
between Denis Ladegaillerie and Believe SA and is the
subject of a related-party agreement published on
December 7, 2022,

This agreement allows Denis Ladegaillerie, in the event of
a future sale of his Believe shares, over a long-term
horizon beyond three years, to share up to 10% of the
capital gains realized with the employees with over 2 years
of presence.

This system supports the deployment of employee
shareholding within the Group: the amounts paid will be
invested in the Group Company Savings plan and directed
as a priority to the Company Mutual Fund (Believe Shares)
invested in Believe shares.

2.4.8 Ensuring continuous dialogue with the teams and measuring
the level of commitment and satisfaction

High-quality social dialogue is an essential component of
Believe's model. It illustrates the Group’s desire to involve
employees in its development and fully reflects its values
of respect, expertise, fairness and transparency. In each
country, the proximity and accessibility of managers and
human resources teams enable employees to express any
concerns. The annual internal Your Voice survey also
makes it possible to collect expectations, feed into
discussions and adjust the Group's actions (see below).

In addition, Believe has put in place a strategy, tools and
internal communication means, in order to share and
make accessible the necessary information for all
employees, in particular via global webcasts. During these
events, the Chairman and Chief Executive Officer and
members of the Executive Committee present the Group's
strategy and performance to all employees. They also
communicate via regular newsletters and an online
information platform called Believe Insider.

In France, Believe SA has a Social and Economic
Committee (SEC) since 2019, which replaces the Unique
Staff Representative Body (délégation unique du personnel -
DUP). Regular and transparent dialogue allows for very
constructive discussions on all subjects affecting the life of
the Group and its employees.

Since the creation of the SEC, two collective agreements
have been signed in France, on employee profit-sharing
and teleworking.

A staff representative body is also in place in Luxembourg.

The Group gives all employees the opportunity to give
their opinion and their feelings during the annual
internal Your Voice survey. This social barometer is
carried out on a voluntary, anonymous and confidential
basis. The detailed questionnaire measures the various
dimensions of employee engagement and satisfaction
worldwide. Set up in 2021, these surveys are an important
steering and management tool for measuring progress
and implementing action plans specific to the various
departments and countries.

Renewed in December 2022, the Your Voice questionnaire
covers the following topics in particular:

e employee satisfaction and development, working
conditions;

e relationship with their manager, putting the Group's
values into practice;

e employees’ understanding of the strategy and a sense
of contributing to the Group's success;

e career development and  skills
opportunities;

development

e Diversity, Equity and Inclusion, experience of
discrimination or inappropriate behavior;

e® recognition of work carried out, satisfaction with
compensation;

e knowledge and implementation of the Shaping Music
for Good ambition;

@ Believe's level of recommendation as an employer.

(1) See Section 4.1.4.6 “Related-party agreements and valuation procedure for current agreements” on page 159.
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The response rate in December 2022 increased
significantly, which makes it possible to obtain relevant
and representative results. The results are then shared
with managers and all employees. Action plans will be
defined and implemented in 2023 within each entity and
country in cooperation with the teams.

Indicator

-:a 2021

60% in

March 2021

78% 63% in
December

2021

Internal Your voice survey
response rate

2.5 A committed player serving artists and
labels, and local communities

Aligned with its Shaping Music for Good ambition, Believe's
mission is to best serve local artists and labels at all stages
of their development in the digital ecosystem with
fairness, expertise, respect and transparency.They
assessed their talent, their market potential and their way
of interacting with local communities.

The Group is driven by strong convictions about the future
of the music industry and its role in serving artists and
labels. In more than 50 countries, Believe offers local
teams who are experts in their field. They share its vision
of a more diverse and inclusive music industry and
contribute to the life of local communities.

Its policies and action plans aim to:
e consider each artist as different and unique;

® serve as a priority local and independent artists and
labels;

e put all the opportunities of digital development at the
service of artists;

e build relationships of trust by sharing our values;

e build unique partnerships with digital service providers
for artists and labels.

2.5.1 Nurturing relationships of trust and supporting creativity
with our artists and labels, and our stakeholders

Thanks to its local teams and its digital solutions, Believe
now supports more than one million artists around the
world directly or via their labels, with an offering adapted
to the needs of each artist and label, according to their
stage of development. The Group offers them a wide
range of services based on cutting-edge technologies,
local experts and unique partnerships with digital service
providers.

The objective is to:

® enable each artist to learn and master all the
specificities of the digital music market;

e create new opportunities for the emergence of local
artists and all music genres.

2.5.1.1 Promoting diverse and local
music through access to the
digital market

Music reflects the changes in societies and contributes to
the richness and cultural heritage of the world. It enables

artists from different communities and representing
diverse music styles to make their voices heard and
contribute to a diverse and inclusive world. With this
conviction, Believe is committed to promoting access to
the digital music market for all types of local artists,
especially female artists and under-represented styles,
and to helping them develop their talents.

Believe’'s commitment to a responsible, diverse and
inclusive music industry is reflected in:

e an effective, targeted dissemination policy which
enables artists and labels to step up their exposure
and monetize their creation, whatever the stage of
their career development;

e a fair compensation policy that respects the sharing of
value with the artist according to the levels of career
development and services used by the artists and
labels™:

e local teams, that are experts in their area, serving
artists located directly in the main cities and regions for
music production;

(1) See Section 2.5.1.6 “Distributing value fairly and transparently with artists and labels” on page 82, as well as Section 1.2.4.2 “Believe provides
digital go-to-market solutions for all music artists, from music creators to top artists” on page 21.
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® a local recruitment program for artists and training
initiatives for artists and labels to support them in their
development.

The Group invests in markets where the penetration rate
of streaming is still low. Through digitization, Believe
makes new music catalogs available on platforms, which
would otherwise risk disappearing in the long term. It thus
promotes the preservation and transmission of the local
musical heritage.

“When we expand into a new market in Asia, for
example, we set up a local team, recruiting local experts
in the music industry. Through this proximity, these
experts understand the culture, local specificities and
trends, and ensure a better approach with artists and
labels.”

Sylvain Delange, Chief Executive Officer Asia-Pacific.

“In Africa, many artists did not have the means to
distribute their music on the Internet. Today, thanks to
social networks, such as TikTok, the musical works of
these artists can go viral overnight. Believe offers them a
support solution, in order to give them all the keys to
understanding the various digital diffusion platforms.
Thus, many artists from the African continent have been
supported by Believe".

Andreea Gleeson, Chief Executive Officer of TuneCore

Examples of local initiatives serving musical
heritage

e In 2022, TuneCore funded a grant in India to support
the career of an up-and-coming Indian artist. This artist
was selected by a jury made up of 8 local music
industry experts. They assessed their talent, their
market potential and their way of interacting with local
communities. The event showcased the 160 Indian
artists who took part in the competition.

e In 2021 and 2022, Believe's Indian subsidiary partnered
with the Snehadhara Foundation and the Vasu Dixit
musical Collective to develop the PaDa project, a 5 part
music docu-series to support India's folk music
traditions.

@ Believe has co-created the BEAMS (Believe for
Educational Advancement through Music Scholarship)
program in India to support young talents from
disadvantaged backgrounds. Since the launch of the
program two years ago, more than 4,000 young people
in 25 institutions have received financial support and
benefited from certifying training and advice to launch
their careers in music.

e In Thailand, The Youth Music Incubator program aims
to educate young people about digital music industry.
The program was initally launched during Believe
Tomorrow 2021 and an album of 8 songs was released.
The same initiative was carried forward during Believe
Tomorrow 2022, during which the 6 beneficiaries of the
program performed live.

Corporate social responsibility
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2.5.1.2 Developing unique partnerships
with local digital service
providers

Believe strengthens its relationships with major local and
global music, social media and entertainment platforms
every day. The ability to develop partnership relationships
with these platforms is key to ensuring the distribution,
promotion and visibility of local artists. Today, Believe has
over 150 partners from global and local platforms, and is
present in 50 countries. These platforms cover a fairly
broad spectrum, from the largest industry-players to small
start-ups.

The quality and reliability of the partnerships established
with the platforms are at the heart of the Group's
development model. They are a guarantee of innovation,
responsible risk management and protection of artists.

Believe has implemented a rigorous process to assess and
select digital service providers based on three main
criteria:

e interest for the artist: potential audience, potential
revenue and competitive advantage;

e the reliability of the platform: financial robustness,
seniority, potential for development, profile of
managers, corruption risks, illicit activities or financial
irregularities;

e digital security: digital quality relating to content
security processes and protection against fraudulent
content (streaming). The contracts include content
protection clauses against fraudulent distribution and
server attacks, as well as clauses on technical quality
standards in line with Believe's requirements.

The Group assesses the level and progress made by the
main platforms with regard to these three criteria,
through quarterly and/or half-yearly reviews. A dashboard
summarizes these assessments.

Believe is also developing highly innovative partnerships
with the most recognized platforms, such as Spotify, Apple
Music, YouTube, TikTok, etc. The Group thus enables its
artists and labels to benefit from its capacity for
partnership and innovation to increase their visibility,
audience and monetization.

2.5.1.3 Being at the cutting-edge of
technology and innovations
for artists and labels
Digital technology and practices on social networks and
platforms are constantly evolving. As a result, Believe is
particularly attentive to the latest innovations and

technical and regulatory developments in the market. This
ongoing monitoring work enables it to:

e anticipate opportunities and threats;

e and adapt its range of services and technological
solutions.
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Innovation and the deployment of the most current and
relevant technologies are carried out in partnership with
leading platforms. They contribute to the sustainability of
Believe's activities, as well as those of artists and labels.

The Group's ability to maintain an attractive and
differentiating technological offer for artists and labels is
one of the Group’s main risk factors®.

In 2022, Believe continued to develop its offerings thanks
to the partnerships set up in 2021 with globally recognized
platforms - such as Spotify, Apple Music TikTok and
YouTube. They allow artists to better exploit digital
marketing capabilities in order to be more visible. This
increases their ability to monetize their music, including
for emerging creators and artists®.

Some examples of innovations:

e Believe has invested in a data platform and digital
marketing solutions specifically for the titles included in
Discovery Mode. This allows independent artists to
broaden their audience and find their next fans by
optimizing the discovery of their titles, particularly on
Spotify;

e the Believe teams have developed an algorithm to
predict the virality of a piece of music on the TikTok
platform. Believe uses this data to inform artists and
labels of existing and emerging opportunities, and to
implement optimal digital strategies to develop their
audience;

e as part of the launch of the YouTube Shorts platform in
2021, Believe invested and developed functionalities to
offer new monetization opportunities to artists. This
allows artists to share short videos made with a mobile
phone with their communities. In 2022, this
partnership was strengthened as part of the Creator
Music initiative, which makes it easier to monetize the
music of creators, and to position Believe as one of
YouTube's leading partners.

2.5.1.4 Training artists and labels in
digital technology and career
management

Believe has always put the development of artists at the
center of its missions through personalized support and
training. This is what makes the Group so unique: it offers
training, information and support programs that enable
artists to learn, understand and reinforce their autonomy
to use their digital environment and their talents to their
best advantage.

(1) See Section 3.1.2 “Risks related to the Group's business”, page 116.

In 2010, Believe developed Backstage, a global distribution
software for artists and labels available as part of
Premium Solutions.

Via the Backstage platform, Believe provides artists and
labels with functionalities, content and services to help
them manage their digital careers:

e statistics and analysis of the performance of online
songs and revenues generated by listening. For
example, Backstage is the only platform for artists to
track the performance of their songs on TikTok;

e tools for promoting their content on social platforms
and networks (visuals for social networks, notifications,
direct alerts to fans, etc.). Artists and labels can manage
communication campaigns on social networks directly
from the Promotion Section of Backstage;

® unique educational content and training programs
aimed at increasing artists’ expertise in digital
marketing and making them increasingly autonomous
and independent. New certifying training courses and
content have been added to the Backstage Certification
Program in 2022 such as: Growing audience on streaming
platforms, or Produce stylish creative assets to promote
Yyour releases on all social media platforms.

Believe offers two main training programs for artists,
labels, and music creators:

® Artist Resources is a training program for artists and
labels as part of Premium Solutions. Launched in 2021
and enriched in 2022, it includes more than 250 articles
written by Believe experts. These articles, in the form
of tutorials, provide an understanding of the use of
social networks and video platforms, streaming,
optimization of sales processes, etc. The training
provided may be validated by certifications. 36% of
artists with a Backstage account use Artist Resources,
and more than a third of them obtained one of the two
certifications available (Social Networks and Streaming
Platforms) since the launch of the offer;

® TuneCore Rewards is a training program for music
creators. Launched in 2021, it covers a wide range of
themes, such as social media, release planning and
music promotion on the Internet. Structured into
several levels, it offers, inter alia, educational videos
produced by experts in the sector allowing artists to
get familiar with best industry practices. At the end of
each level of training, artists receive bonuses and
discounts, before obtaining a VIP status, allowing them
to become increasingly expert and independent.

(2) See Section 1.2.4.3 “Believe provides artists and labels with the tools and expertise they need to grow”, page 23.
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"Believe's tools and training help artists to better
manage their development and their fans. Whether on
advertising optimization platforms or social networks,
the approach is to constantly develop the profile of
artists to enable them to set up a complete digital
presence. At the local level, promotion mainly takes
place through social networks. Then, the work to
promote artists on advertising optimization platforms
ensures the migration of subscribers to musical
streaming platforms”.

Céline Hitti, Head of Editorial Partnerships
and marketing for the MENA region.

2.5.1.5 Respecting the creative
independence and data
privacy of artists

Believe is committed every day to defending the
fundamental rights of its artists and labels. The Group
encourages and protects the creative independence and
freedom of expression of its artists. It ensures that their
data is respected and protected.

Respecting creative independence
and freedom of expression

Believe is convinced that artists must own their art and
remain free to make their artistic choices, in total
independence. The Group also ensures the delicate
balance between freedom of expression and compliance
with applicable laws.

In the event of controversy over content produced and/or
distributed by Believe, the Group investigates and ensures
that local laws and platform guidelines have been
complied with. If the content has violated a law, it is
immediately removed from the platforms in the relevant
territory(ies); this withdrawal may be the result of the
platforms themselves or Believe.

If the infringement of the law is not obvious, or if the
content is sensitive without violating an applicable law,
discussions with the artist may be necessary. They make it
possible to clarify the artist's intentions, explain the legal
texts and adjust the communication concerning this
sensitive content.

The Group's primary approach is not to remove or modify
the texts or music, but to educate and engage in dialogues
with artists and the general public.

“We place a special focus on compliance with the
regulations of the various sales platforms. We explain to
our artists the importance of following the rules, and the
risks and consequences for their careers. We maintain
dialogue with our artists to empower them.”

Claire Weill, Chief Legal Officer Deputy

Corporate social responsibility
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Respecting the data privacy of artists
and labels, and employees

Respecting the data privacy of artists and labels is a crucial
issue for Believe” The Group has implemented
measures to protect the data privacy of artists, labels and
music creators, as well as that of employees.

The main data protection measures deployed at Believe
are as follows:

e a privacy policy and a policy on the management of
cookies are available in 15 languages and are updated
on a regular basis;

e a team within the Technology Department ensures the
protection of personal data processed by Believe. The
Group has organized a network of data protection
officers;

e the Group has set up a register of personal data
processing. It makes it possible to identify when a data
protection impact assessment (PIA or Privacy Impact
Assessment) is necessary. This register is based on a
solution published by a specialized third party;

e This PIA impact assessment tool ensures that data is
processed in accordance with the General Data
Protection Regulation (GDPR) and respectful of privacy.
Particular attention is paid to the processing of
sensitive data (origin, nationality, religion, biometric
data, etc.) and in the case of high risk for the rights and
freedoms of the persons concerned. This tool is
included in the data processing register. It makes it
possible to complete a questionnaire for sensitive data
and proposes remediation recommendations if
necessary;

e® an intranet module dedicated to compliance and
including a “personal data protection” Section with
press articles, procedures and templates, is made
available to employees;

e the onboarding program includes compliance,
cybersecurity and data protection training modules.
These modules are reviewed throughout the
employee’s career.

Believe also works closely with some of the most
important global platforms to protect artists data. With
them, the Group develops solutions that offer artists the
option of sharing their information or not. Believe has
established due diligence procedures and quarterly
reviews to assess platforms on a set of criteria, including
data security®.

(1) See Section 1.3.2.5 “Personal data regulation” on page 32 and Section 3.1.2 “Risks related to the Group's business”, page 116.
(2) See Section 2.5.1.2 “Developing unique and innovative partnerships with local digital platforms”, page 79.
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2.5.1.6 Distributing value fairly and
transparently with artists
and labels

Since its creation, Believe has aimed to build and develop
relationships of trust with artists and labels. This calls for a
fair distribution of value with artists and labels under
simple and clear contracts.

These values of fairness and transparency form the basis
of the remuneration system for artists proposed by the
Group as part of its Premium Solutions. The contracts that
Believe signs with its artists and labels are consistent with
market standards or superior to these practices. The
Group offers more favorable clauses, such as the absence

of rebates, much shorter periods of exclusivity for new
albums at the end of the contract, or non-exclusivity on
featuring®.

Almost all artists can thus access information concerning
their remuneration, their content as well as all data
relating to their relationship with Believe, via the
interfaces offered by the Group. These simple and
educational interfaces are a differentiating element of
Believe. Artists can consult their data and analyze it
independently.

With TuneCore, Believe provides music creators with
solutions tailored to the level of their career development.
They choose the level of service they wish, with
transparent pricing.

2.5.2 Leading change in the music industry and developing
a culture of engagement with local communities

Believe is committed to using its technology and expertise
to serve a diverse, inclusive and responsible music
industry. This ambition has been integrated into its
business model since its creation and in line with its
Shaping Music for Good ambition. The Group engages the
various players in this industry, artists and labels and its
employees, on themes that are close to its heart, such as
diversity, equity and inclusion, the promotion of women,
education through music and respect for the
environment.

2.5.2.1 Sharing its expertise with the
artistic community and the
music industry

Believe is very active in the music community. The Group
participates in or creates events and conferences to share
its know-how and its commitment to a more diverse and
inclusive music industry.

Some initiatives and events illustrate the “educational”
role of Believe with artists and labels:

e Since 2019, the Group has organized Believe Days.
These “educational” days are dedicated to a digital
theme. Believe invites artists, labels, competitors and
digital platforms. They were initially held in Asia and
are now expanding in Eastern Europe and Latin
America. These days are an opportunity to help artists
better master digital technology;

e In 2021 and 2022, Believe took part in the Music Matters
Academy event in Singapore. Various Group experts
took part in training sessions, particularly on the
subject of diversity (Diversity matters). This online
academy recorded more than 750 registrations. The
videos of these sessions, made available online free of
charge, totaled more than 20,000 views during the first
week of their publication;

e at Midem Digital 2021 (international music industry
event), Denis Ladegaillerie, Chairman and Chief
Executive Officer and Founder of Believe, shared his
vision for an innovative, fair and inclusive music
industry. He also commented on the role and
contribution of artists and labels to the new economy
of creativity.

2.5.2.2 Spotlighting and promoting
women and under-represented
communities in the music
industry

As part of its commitment to Diversity, Equity and
Inclusion and gender parity, Believe pays particular
attention to the promotion of women and under-
represented communities, as artists and more broadly
within the music industry.

Believe supports globally recognized initiatives - such as
Be the Change, Keychange, Women in Music and more
local actions to support and train women artists in their
musical careers.

(1) See Section 1.2 “Overview of the Group’s activities” on page 11 and Section 2.3 “An ethics and deontological system as close as possible to

employees, artists and labels”, page 63.

(2) Featuring consists of singing a song in duet with another singer. This practice revives the general public’s interest in the title.
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Believe supports major international
initiatives in favor of Diversity, Equity
and Inclusion

® Be the Change study: Since 2020, Believe and its
subsidiary TuneCore have partnered with recognized
partners to conduct the global Be the Change study.
This annual survey helps to wunderstand the
discrimination and obstacles faced by women and
under-represented communities in the music industry.
Believe strives to engage the various players in the
industry to implement the action levers identified to
attract and promote women artists. The challenge is to
manage to generate access to composition and music
production. To that end, Believe widely disseminates
the findings of the study.

Corporate social responsibility
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o Keychange: Since 2021, Believe has also been a

signatory of the Keychange initiative, a global
organization working for equity in the music industry
and talent development. Andreea Gleeson, Chief
Executive Officer of TuneCore, is an ambassador for
Keychange and actively contributes to its development
in the United States.

e Women in Music: Believe, through its subsidiary

TuneCore, is a partner of Women in Music. This
organization supports women artists through numerous
initiatives and events organized in the United States and
around the world. Believe and TuneCore employees are
members of this organization.

Be the change survey: women and minorities making music

The study carried out in 2021 conducted on the independent artist sector by Believe/TuneCore and MIDiA Research
highlighted the challenges and experiences of 486 women creators worldwide. The results of this 2™ edition illustrate

the immense room for improvement:

® 61% of the women in this panel were subject to harassment or inappropriate behavior, and 45% felt pressure to

give up their music careers;

e® 68% doubt their own capabilities, are victims of the “impostor syndrome” and lack confidence;

® 35% have experienced criticism or abuse on social networks;

e on the other hand, 40% of the women questioned noted an improvement in the presence of women at events or
conferences.

The entire Be The Change: Women Making Music 2022 study is available on the MIDIA website: https://
www.believe.com/sites/believe/files/2022-05/Be-The-Change-x-2022-Women-in-Music.pdf.

For the third Be the Change study in 2023, Believe and TuneCore have partnered with Luminate® to understand
gender inequality and the experiences of women and under-represented communities in the music industry. The
survey was completed at the end of 2022 in 13 languages (English, French, Spanish, Dutch, Turkish, Indonesian,
Portuguese, Japanese, German, Swahili, Mandarin, Korean and Thai).

The results were published in March 2023 and are available here.

Some figures illustrating some of the challenges facing the music industry:

® 53% of music industry professionals in this panel say that men are better paid than people in other genres;

® 66% of respondents said they would like to see more women and people from under-represented communities in

positions of responsibility in the industry;

e 70% of artists from under-represented communities in this panel say they are subject to harassment on social

media.

Believe's local teams are also committed
to female or minority artists

Some examples in 2022:

® Believe and TuneCore Italy organized a music
composition and
song-writing camp in an exceptional site near
Florence, in partnership with Spotify and Equaly®. The
“Believe ME" experience enabled nine Italian female
artists to be surrounded by experts to better exploit
their talent as songwriters;

@ Believe and TuneCore supported Keychange Europe

for the organization of master classes, training sessions
and workshops on the topic of gender equality, as part
of the Reeperbahn music festival in Germany;

e in France, Believe and TuneCore renewed their

partnership with “Rappeuses en Liberté”, a support and
training program for the 10 finalists and 3 winners.
Believe experts give personalized advice to increase the
digital visibility of these artists and their positioning on
social networks. TuneCore also offers a one-year
subscription for the distribution of their music;

(1) Luminate is an organization recognized worldwide for its commitment to under-represented communities. It works to strengthen their

information, rights and powers over the factors that affect their lives.

(2) Equaly is a community of Italian music professionals who share the ambition to develop a fair and inclusive industry.
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e to celebrate International Women's Day in March 2022,
Believe showcased female employees and artists on its
Instagram site. These new content and videos
garnered a significant level of engagement (up to
13,000 impressions per video).

Andreea Gleeson, Chief Executive Officer
of TuneCore, actively contributes

to the development and emergence

of female creators

Thanks to the continued commitment of Andreea
Gleeson, Chief Executive Officer of TuneCore, and her
teams, the number of women artists at TuneCore has
increased significantly since 2020 to reach 42% in 2021.
On average, women artists represent only 12% worldwide.
The use of TuneCore enables women artists, especially
young women, to produce and distribute their music
without being confronted with a discriminatory or
disrespectful environment, such as recording studios or
concerts.

In 2022, Andreea Gleeson received the International
Woman of the Year award as part of the Women In Music
Awards 2022.

“Women do not want to be treated differently. They want
to have access to the same resources and opportunities
as their male counterparts. In the music industry, it is an
ongoing fight to give confidence to women artists, give
them access to resources and make them visible and
respected throughout their careers”.

Andreea Gleeson, Chief Executive Officer of TuneCore

2.5.2.3 Promoting music as a vehicle
for committed messages and
responsible practices

Music is both a reflection of its time and a powerful tool
for conveying committed messages reaching a very large
audience. This is why the Group intends to take advantage
of its role in the music and digital industry to amplify the
social and environmental commitment of its artists and
labels.

In France, Believe supports committed artists and labels,
sharing the same desire to promote diversity and fight
against discrimination:

® in 2022 Believe committed itself alongside the French
artist Jeanne Added to the fight against all forms of
discrimination, by including a bilateral clause on ethical
behavior in its contract. This clause, which engages
both the artist and Believe, is unprecedented in the
music industry in France. It formalizes the joint fight of
Jeanne Added and Believe against all forms of
discrimination;

e Believe also actively supports the singer Yseult in her
fight against racism and body shaming. Believe's teams
support and advise her on her image, promotion and
marketing strategy;

e since 2021, Believe and its naive label have supported
the Listen & Donate initiative carried by the hip hop
artist Pone, founder of the group Fonky Family, to raise
funds for the Trakadom association. Suffering from
Charcot's disease, Pone mixed the music for the closing
ceremony of the Olympic Games in 2020 using eye-
tracking software. With Believe, this artist fights against
prejudice related to disability.

2.5.2.4 Supporting employee
engagement with local
communities

As part of the deployment of Shaping Music for Good,
Believe asks its employees to propose and lead initiatives
in two areas:

@ make a positive impact on local communities;

e and promote the Group's values, both internally and
with the music industry.

Since 2021, Believe has set up the Believe Tomorrow
program. This brings together employees around civic and
solidarity activities that are close to their heart and in line
with the priorities of Shaping Music for Good. On a
voluntary basis, employees can contribute and participate
in activities organized by the Human Resources and CSR
teams and the ambassador network™. The aim is to raise
employee awareness on Believe's CSR commitments and
encourage their implementation through concrete
actions, notably serving local communities.

Following the first edition of Believe Tomorrow Day
launched in 2021, the Group decided to extend the
program to one month in 2022 with local activities and a
global solidarity challenge. In 2022, nearly 1,200
participants in 32 countries contributed to the success of
Believe Tomorrow, in cooperation with external
stakeholders, charities, local partners, and through the
SquadEasy app.

Nearly 60 local activities took place supporting the three
major dimensions of Shaping Music for Good:

e Diversity, Equity and Inclusion;
e education through music;

e respect for the environment.

A global solidarity challenge, carried out via the SquadEasy
app brought together 56 teams, ie. 440 participants,
committed to walking, running and cycling in order to
reach the target of 50,000 km in one month. Believe
committed to financing solidarity and environmental
projects at Group and local level for the five winning
teams.

Beyond the civic and solidarity commitment that Believe
Tomorrow represents, this month of sharing also creates a
strong sense of pride in the teams, cohesion and a sense
of belonging to the Group, thus contributing to employee
commitment and loyalty.

(1) See Section 2.1.3.3 “A global network of committed ambassadors”, page 52.
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Examples of initiatives in 2022

These examples illustrate the strong commitment of the
Group and its employees to the Shaping Music for Good
ambition. The Believe for People/Parity and Believe for
Planet ambassadors as well as the participants in Believe
Tomorrow contributed to initiatives in favor of local
communities in many countries where the Group
operates.

Promoting diversity, inclusion and
education through music

e In Brazil, the Afro lab, an intensive three-day seminar
for black artists from disadvantaged neighborhoods
was organized in collaboration with the Casa Preta
association in Sao Paolo and Bahia. Believe and
TuneCore experts trained and advised 60 artists on
their music projects. The Group has also undertaken to
distribute them and provide them with the Believe and
TuneCore platforms and tools.

e In the United States, TuneCore gives the Notes for
Notes association free access to the master classes
available on the platform. TuneCore employees also
shared their expertise with disadvantaged young
artists supported by this association, which provides
them with musical instruments and recording studios.

e In Canada, on the proposal of the ambassadors,
Believe funds a scholarship as part of the Accelerate
Scholarship program at MusiCounts, a charity dedicated
to music education. The beneficiary receives a
scholarship and mentorship to support their musical
career. During Believe Tomorrow, Believe experts also
supported seven high school students selected by
MusiCounts on the topics of digital music distribution.

Corporate social responsibility
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e In India, Luxembourg and Turkey, 26 employees took
part in the recording of an educational audio book for
visually impaired students from disadvantaged
backgrounds, in collaboration with the WE4YOU
association, based in India.

e In Germany, Believe is involved in the Hanseatic Help
project to provide assistance to people in need and to
refugees.

e In France, a week was dedicated to disability issues at
work. Events and activities highlighted the employees
concerned and partnerships with associations (ESAT).
Employees organized a visit to the Cité de la Musique
with a group of disadvantaged young people. A
mentoring program has been set up for young people
from disadvantaged neighborhoods.

In favor of the environment

e In France, a Tech Talk on the digital footprint was
organized with a digital sobriety expert. Employees also
took part in climate and digital fresco workshops. They
reflected on very practical solutions to be
implemented within the Group to reduce the
environmental impact.

e® In Mexico, the ambassadors organized a garbage
collection and tree plantation at a historic site in
Mexico City, contributing to the restoration and
protection of the site’s biodiversity.

e In China, employees' cardboard waste was collected
and reused by Chinese sculptor ZHANG Xiangxi. His
work will raise awareness of recycling among the
general public.

e In several countries around the world, Believe has
organized beach clean-up days (in Australia, Taiwan
and China) and natural site clean-up days (in Germany,
China).
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2.6 Actions on the ground in favor

of the environment

Believe is aware of the role it must play in the fight against
climate change and the protection of the environment.

As a player in the digital and music sectors, Believe's
impacts on the planet take on several dimensions. In line
with its Shaping Music for Good ambition, the Group intends
to play its role as a responsible company by gradually
approaching them using two complementary approaches:

® measuring the direct and indirect impact of activities,
defining and managing a long-term environmental
policy;

e using the influential power of music, in particular

through artists and labels, to change the behavior of
employees and various players in the industry.

2.6.1 Formalizing the environmental approach

Believe's environmental approach is managed by the CSR
Department and reviewed by the Board of Directors' CSR
Committee. It defines the policies and action plans to be
rolled out within the Group.

The approach is based on Group indicators, which are
structured and enhanced each year. The measurement
scope is also broadened in order to match the financial
scope as closely as possible. It gradually takes into
account the more recently acquired entities.

Environmental reporting aims to:

e report to management and stakeholders on Believe's
environmental performance;

@ manage the policies and action plans implemented and
define objectives.

The CSR teams work closely with the human resources
and general services teams to monitor buildings. The IT,
merchandising and distribution teams contribute to the
other dimensions. The Believe for Planet ambassadors are

86 __ Universal registration document 2022 - Believe

also called upon and involved to make progress in the
commitment to the environment.

2.6.1.1 Measuring to better understand
Believe's carbon and
environmental impact

In 2021, the Group carried out an initial carbon footprint
assessement based on 2020 data of its direct (scopes 1
and 2) and indirect (scope 3) activities. This assessment
was carried out by EcoAct (Atos Group) according to the
GHG  Protocol international carbon  accounting
methodology. It assesses the sources of greenhouse gas
emissions in the various scopes. This first stage made it
possible to better understand the various carbon impacts
and levers available to Believe in the short and long term,
both directly and indirectly.
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FIRST MAPPING OF THE CARBON IMPACT OF BELIEVE’S ACTIVITIES ACROSS THE THREE SCOPES (SCOPE 1, 2 AND 3)

e Offices and buildings: energy used for electricity, heating and air conditioning, and the operation of IT
equipment, as well as refrigerants. Buildings are the main source of greenhouse gas emissions for

§C°P:SZ Believe's direct activities.
an
e Company vehicles, in limited numbers. Believe does not have a vehicle fleet, and has 51 company
vehicles.
e Transport: employee commuting, business trips for employees and artists, transport of merchandising
products or equipment for events.
e Waste from the use of cardboard, paper, packaging, etc., in offices or for activities with artists (events,
promotional campaigns).
Scope 3 e |T equipment (computers, screens, printers, etc.).

e Data centers and cloud services. They host the technological platforms of Backstage and TuneCore, and
the data of Believe and the artists and labels used for Premium Solutions & Automated Solutions.

e Streaming: the distribution of audio and video files on digital platforms and the use by the end-user of

music.

The annual reporting set up in 2021 and enhanced in 2022
extended the scope on which the Group's scopes 1 and 2
GHG emissions are assessed, notably with the inclusion of
legal entities based in Turkey (DMC and NetD), in Japan
(TuneCore Japan), and in France (6&7 and Jo&Co). New
indicators and data collection procedures were also added
in 2022.

This environmental reporting will make it possible to carry
out a more detailed analysis of emission factors and to
define an action plan and reduction targets for scopes
1and 2.

Within the indirect scope (scope 3), the activities of data
centers and streaming significantly represent the largest
share of the indirect carbon impact of Believe's activities.
Nevertheless, the quantification and analysis of scope 3

Indicator

still need to be refined. The collection of data in this scope
is very complex, particularly for streaming. In addition,
Believe has no direct leverage on these emission sources.
In 2023, Believe will continue to analyze this indirect
scope, in particular for emissions related to data centers,
IT equipment and transport.

GHG emissions on scopes 1 and 2 decreased by nearly
19% between 2021 and 2022. This improvement is due to
the use of renewable energy not recorded in 2021 for the
head office located in France, Believe's main site. In
addition, the more precise reporting made it possible to
better record the actual consumption of energy and
refrigerants, which in some cases had to be overestimated
in 2021.

-:a 2021

Emissions in tons of CO, equivalent for scope 1

Emissions in tons of CO, equivalent for scope 2

Emissions in tons of CO, equivalent for scopes 1 and 2
Emissions in tons of CO, equivalent for scope 3 - Transport

306.18 448.95
401.86 42212
708.04 871.07
235.50 -

All the environmental indicators monitored by Believe are available in Section 2.7 “Methodological note and summary of

indicators”, page 96.
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2.6.1.2 Applying the principles of the
“green taxonomy” to measure
its contribution to the European
Union'’s climate objectives

In 2021, Believe carried out a first assessment of the
eligibility of its activities for the climate objectives
according to the criteria defined by the European green
taxonomy standard. This aims to identify and promote
economic activities that contribute significantly to
adaptation and the fight against climate change.

In 2022, the Group reviewed this eligibility assessment in
terms of revenue, investments and operating expenses.
The analysis was completed to reflect the alignment of
activities with the climate objectives of this framework.

In addition to the production of taxonomy indicators, the
Group's commitment to the fight against climate change
and the preservation of resources is reflected in the
implementation of actions to reduce the carbon impact of
its direct activities.

Drawing on its environmental, social and societal
commitments, Believe fully supports the European
Commission in its work to guide the investments of public
and private players in projects contributing to the
transition towards a sustainable and low-carbon
economy. This is notably the case in the context of the
implementation of the Shaping Music for Good strategy
and the Believe for Planet ambassador program. Targeted
actions are gradually being rolled out to achieve the
Group's sustainable development and environmental
objectives (see Section 2.6 “Actions on the ground in favor of
the environment” on page 86).

The Group also applies the principles of the “green
taxonomy” to measure its contribution to the
environmental objectives of the European Union. Indeed,
the Taxonomy requires companies to publish the shares
of their revenues, capital expenditure and operating
expenses that contribute substantially to one of the
following six environmental objectives: climate change
mitigation, adaptation to climate change, protection and
sustainable use of water and marine resources, transition
to a circular economy, pollution prevention and control,
and protection and restoration of biodiversity and
ecosystems. To date, the technical assessment criteria
address the substantial contribution for the first two
objectives only.

Methodology for the technical assessment
of activities

A detailed analysis of all of Believe's activities within the
various consolidated entities was carried out jointly by the

Finance and CSR Departments, as well as with the
operational teams. The identification of eligible activities
and the qualification of their level of alignment with the
Taxonomy were carried out in accordance with the
instructions and criteria of the Taxonomy Regulation®, its
delegated acts® @ and additional information® ® provided
by the European Commission. In accordance with these
regulations, Believe has published key performance
indicators (KPIs) since 2021 highlighting the share of its
net revenue, capital expenditure (CapEx) and operating
expenses (OpEx) associated with the activities described in
the Taxonomy framework: the portion “eligible” for the
Taxonomy. From fiscal year 2022, Believe publishes KPIs
indicating the share of its net revenue, its CapEx and OpEx
resulting from products and/or services considered
sustainable within the meaning of the Taxonomy: the
portion “aligned” with the Taxonomy.

The calculation of these ratios involves the analysis of the
eligibility of the underlying activities as well as the
compliance by these activities with the technical
assessment criteria used to qualify their alignment with
the Taxonomy.

Status of eligibility.

For fiscal year 2022, activities can be assessed solely with
regard to the objectives of climate change mitigation and
adaptation to climate change.

A large portion of Believe's distribution and artist
promotion activities, representing more than 90% of the
Group's consolidated revenue, could be considered as
covered by economic activity 13.3. “Production of motion
pictures, videos and television programs; sound recording
and music publishing” of the Delegated Act of Objective 2
- “Adaptation to Climate Change". However, as for fiscal
year 2021, and pending clarification on the criteria
applicable to its sector of activity, Believe has decided, as
part of a “prudent” approach, not to consider its main
activity as being eligible for the Taxonomy for fiscal year
2022. As a result, the share of revenue eligible for the
Taxonomy remains zero.

Nevertheless, an analysis of the eligibility (and then
alignment) was carried out on capital expenditure (CapEx)
and focused on the identification of “individual measures”
- i.e. those that are linked the purchase of the output of
economic activities aligned with the Taxonomy and
individual measures enabling targeted activities to
become low-carbon. For Believe, these include
acquisitions or long-term leases of buildings, vehicles and
IT equipment associated with servers that could offer
energy efficiency and greenhouse gas emissions reduction
potential.

(1) https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0852&from=EN

(2) https://eur-lex.europa.eu/resource.html ?uri=cellar:d84ec73c-c773-11eb-a925-01aa75ed71a1.0003.02/DOC_2&format=PDF
(3) https://eur-lex.europa.eu/resource.html 2uri=cellar:d84ec73c-c773-11eb-a925-01aa75ed71a1.0003.02/DOC_3&format=PDF
(4) https://ec.europa.eu/finance/docs/law/221219-draft-commission-notice-disclosures-delegated-act-article-8.pdf

(5) https://ec.europa.eu/finance/docs/law/221219-draft-commission-notice-eu-taxonomy-climate.pdf
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TABLE 1: BREAKDOWN OF BELIEVE'S ELIGIBLE ACTIVITIES

Taxonomy activity (according to the Climate
Delegated Act: “climate change mitigation” objective)

Corporate social responsibility
Actions on the ground in favor of the environment

Types of Believe CapEx valued

6.5 Transport by motorcycles, passenger cars
and light commercial vehicles

Purchase or long-term leasing of vehicles for staff travel

7.7 Acquisition and ownership of buildings

Long-term leasing of buildings

8.1 Data processing, hosting and related activities

Purchase or lease of equipment associated with data
management

The methodology used to identify the aligned investments
- among the eligible activities - is presented below.

Assessment of the substantial contribution
and the DNSH of eligible activities

6.5 Transport by motorcycles, passenger cars
and light commercial vehicles

Believe leases a fleet of service vehicles on a long-term
basis. The granularity of the information available in the
Group's management system does not make it possible to
identify whether these activities strictly comply with the
criteria in terms of substantial contribution to climate
change mitigation.

7.7 Acquisition and ownership of buildings

Method of analysis

Allocation to the numerator: the Finance Department
collected information to determine the Taxonomy activity
of each real estate CapEx and then conclude on its
alignment or not with the criteria of substantial
contribution to the objective of climate change mitigation
and the Do No Significant Harm (DNSH) criteria, in other
words, does not cause significant harm to any of the other
specific environmental objectives. As such, the office
buildings in France, Germany, Luxembourg and outside of
Europe are classified under activity 7.7 due to the right-of-
use assets under IFRS 16, which was subject to a change
during the year. For all other items, a search for proof of
alignment with the criteria of substantial contribution or
the non-enforceability of a DNSH criterion was carried out.
If a proof lacks consistency or does not exist, the item is
deemed not aligned.

Calculation of the denominator: the total sum of
investments in 2022 is obtained from the table of changes
in non-current assets. This work was audited as part of
the preparation of the Universal registration document
(URD).

Substantial contribution to climate change mitigation

As these are exclusively buildings for which the building
permit application was filed before December 31, 2020,

the assessment consisted of confirming the energy
performance diagnosis (DPE) A or not of the buildings, or
the comparison of the primary energy demand with the
thresholds of the 15% most energy-efficient buildings
published by the Green Building Observatory (OID). The
assessment of substantial contribution was made on the
basis of the buildings' energy consumption data.

Following the assessment of substantial contribution, five
buildings, representing an amount of €1.16 million of
CapEx in 2022, meet the criteria of substantial
contribution to climate change mitigation.

DNSH: Adaptation to climate change

As the scope of Believe's eligible activities is focused on
the real estate activities in Section 7 of the climate change
mitigation appendix, the Group is required to comply with
the generic DSNH related to climate change adaptation.
Among the buildings meeting the substantial contribution
criteria, two buildings meet the DNSH Adaptation
criterion.

8.1 Data processing, hosting and related activities

Believe has invested in the long-term leasing of a set of
equipment related to the management and mass
processing of data as part of its artist promotion and
production activities.

The information available did enable compliance with the
substantial contribution criteria to be established.

Assessment of minimum guarantees

Believe followed the recommendations of the European
Platform on Sustainable Finance report dated October
2022 concerning the study of minimum guarantees (Final
report on Minimum Safeguards)®. The Group conducted
an in-depth analysis of its practices with regard to the four
themes described in the report (human rights, corruption,
taxation and competition law), as well as an analysis of
controversies with regard to the criteria for non-alignment
described in the report. The results of these analyses
show that Believe complies with the minimum guarantee
requirements for this first alignment exercise.

(1) https://finance.ec.europa.eu/system/files/2022-10/22101 1-sustainable-finance-platform-finance-report-minimum-safeguards_en.pdf.
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TABLE 2: DOCUMENTS AND PROCEDURES ASSOCIATED WITH MINIMUM GUARANTEES

Criteria Detailed criteria

Believe policies and procedures

The company has put in place an adequate human A Code of Ethics
Due Diligence on rights due diligence process, as outlined in the United Alert mechanism to combat all forms of

Human Rights i -
Multinational Enterprises.

Nations Guiding Principles and the OECD Guidelines for {iscrimination

Diversity and Inclusion Policy

The company has implemented anti-corruption processes. Policy on conflicts of interest

Anti-corruption
procedures

Anti-corruption policy
Procedures for compliance with the
Sapin Il law

Tax governance and compliance are
important elements of supervision, and adequate tax

Tax governance

considered Existence of a tax policy

risk management strategies and processes are in place.

Fair competition

rocedures ;
P laws and regulations.

The company educates its employees on the Group Code of Ethics
importance of complying with all applicable competition

These policies and procedures, supplemented by the
Group tax policy, are in line with the requirements of the
European Platform on Sustainable Finance report relating
to the implementation of procedures specific to the four
themes of minimum guarantees.

Qualification of indicators and presentation
of results

Definition of indicators

The KPIs (revenue, CapEx and OpEx) have been calculated
in strict compliance with the regulatory definitions of the
delegated act of Article 8 of the Taxonomy".

Calculation and results of Believe indicators

Revenue KPI result

As Believe's business lines are focused on artistic
production activities, no eligible revenue has been
identified for the climate change mitigation and
adaptation to climate change objectives, as the Group's
activities do not meet the activity criteria for these
objectives.

Believe's consolidated revenue amounted to €760.81
million in 2022, constituting the Taxonomy denominator
for this indicator. The revenue KPl is 0%.

CapEx KPI result

The Group analyzed its acquisitions of property, plant and
equipment and intangible assets (IAS 16 and 38), right-of-
use assets (IFRS 16) and business combinations (IFRS 3)
constituting the Taxonomy CapEx denominator. This
amounted to €42.81 million for 2022.

The eligibility and alignment of the Group's activities were
only analyzed for the climate change mitigation objective.
The risk of double-counting between objectives is
therefore non-existent.

The CapEx eligibility ratio stands at 14.11%, with €6.04
million of eligible investments out of a total of €42.81
million in 2022. Right-of-use assets represent all eligible
investments.

The CapEx KPIs (alignment) in 2022 amounted to 0.62% of
total investments, i.e. €0.265 million of CapEx aligned with
the Taxonomy.

OpEx KPI result

In 2022 - as in 2021 - this Taxonomy OpEx denominator,
which stands at €1.37 million, represented 0.2% (less than
5%) of total consolidated OpEx (amounting to €725.8
million). On the basis of the analysis of OpEx, the amount
analyzed is considered not material with regard to the
Group's materiality thresholds. On the basis of this
observation, combined with the fact that the Group's
activities are not eligible to date, Believe has applied the
exemption provided and not calculated the Taxonomy
OpEx indicator in more detail

(1) https://www.amf-france.org/fr/actualites-publications/dossiers-themérales/taxinomie.
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(In € million) Substantial contribution DNSH
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A. ACTIVITIES ELIGIBLE FOR THE TAXONOMY

A.1. Environmentally sustainable activitie

Revenue from
environmentally
sustainable
activities

(aligned) (A.1.) 0,00

0,0%

s (aligned with the Taxonomy)

0,0%

A.2. Activities eligible for the taxonomy but not environmentally sustainable (not aligned)

Revenue from
activities eligible
for the
Taxonomy

but not
environmentally
sustainable (not

aligned) (A.2.) 0,00

0,0%

TOTAL (A.1. +A.2)

B. ACTIVITIES NOT ELIGIBLE
FOR THE TAXONOMY

Revenue from
activities not
eligible for the

Taxonomy (B.) 0,00

0,0%

TOTAL (A. + B.) 760.81

100.0%
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(In € million)

Substantial contribution
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A. ACTIVITIES ELIGIBLE FOR THE TAXONOMY

A.1. Environmentally sustainable activities (aligned with the Taxonomy)

7.7. Acquisition
and ownership
of buildings

Capital
expenditure for
environmentally
sustainable
activities
(aligned) (A.1.)

7.7

0,26

0,6%

Yes - - - -

NA  Yes

NA NA NA NA

Yes 0,6%

A.2. Activities eligible for the taxonomy but not environmentally sustainable (not aligned)

6.5. Transport
by motorcycles,
passenger cars
and light
commercial
vehicles

6,5 0,25

7.7. Acquisition
and ownership
of buildings

8.1. Data
processing,
hosting and
related activities

Capital
expenditure for
activities eligible
for the
Taxonomy

but not
environmentally
sustainable (not
aligned) (A.2.)

7.7 2,59

8.1 3,20

6,04

0,6%

6,0%

7,5%

14,1%

TOTAL (A.1.+A.2)

B. ACTIVITIES NOT ELIGIBLE
FOR THE TAXONOMY

Capital
expenditure for
activities not
eligible for the

Taxonomy (B.) 36,77

85,9%

TOTAL (A. +B.) 42,81

100,0%
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(In € million) Substantial contribution DNSH
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A. ACTIVITIES ELIGIBLE FOR THE TAXONOMY

A.1. Environmentally sustainable activities (aligned with the Taxonomy)

Operating
expenses for
environmentally
sustainable
activities
(aligned) (A.1.)

0,00 0,0%

0,0%

A.2. Activities eligible for the taxonomy but not environmentally sustainable (not aligned)

Operating
expenses for
activities eligible
for the
Taxonomy

but not
environmentally
sustainable (not
aligned) (A.2.)

TOTAL (A.1.+A.2)

0,00 0,0%

B. ACTIVITIES NOT ELIGIBLE
FOR THE TAXONOMY

Operating
expenses for
activities not
eligible for the
Taxonomy (B.)

TOTAL (A. +B.)

725,80
725,80

100,0%
100,0%

Change compared to the previous fiscal year
Change in eligibility results

In 2021, this eligibility ratio was 9.06% for Group
consolidated CapEx, compared to 14.11% in 2022. The
main changes compared to 2021 are partly due to a slight
increase in the proportion of IFRS 16 right-of-use assets
compared to total investment flows.

Methodological changes

No methodological changes were made between the two
fiscal years.

Outlook

Improved Taxonomy KPls

As indicated in the Ssecection “Status of eligibility”, Believe's
artistic production and distribution activities are not

considered eligible for the Taxonomy. Consequently, no
change in Believe's revenue KPI is expected in the coming
fiscal years. A possible revision of the delegated acts in the
medium term, or clarification from the relevant
authorities, could enable this sector to assess and
communicate its performance in terms of the fight against
climate change under the terms of the Taxonomy. The
adoption of the delegated acts relating to the other
objectives of the European Green Taxonomy, or those
relating to a possible social taxonomy, could be better
applied to Believe's activities. Similarly, the OpEx KPI
should remain non-material with regard to the Group's
business model. With regard to the CapEx KPI, better
integration of energy performance criteria in future
investments as well as improvement of the processes for
collecting technical information should make it possible to
improve the potential level of this indicator.
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2.6.1.3 Prioritizing action on Believe's
direct carbon and
environmental impact

As part of its Shaping Music for Good ambition and with

regard to the analysis of its carbon impact, Believe

prioritizes actions for which the Group and its employees

have a direct leverage on reducing their environmental

impact. Several projects were launched in 2022 and will be
more widely deployed in 2023.

The main initiatives for 2022 and 2023 concern offices
energy consumption, transport and resources:

e reducing energy consumption and spreading
environmentally-friendly gestures;

e the study for the use of renewable energies;
e business travel management.;

e the reasonable use of disposable products and the
recycling or recovery of waste.

2.6.1.4 Reducing energy consumption
and the carbon impact of offices

Reducing the energy used in offices

A first action plan in favor of energy savings and the
reduction of GHG emissions is being rolled out in the main
countries where the Group operates.

The CSR Department has distributed an action guide to
promote energy efficiency in offices to all subsidiaries. The
aim is to help General Services identify possible actions
locally to reduce energy consumption, by involving
building owners and managers, as well as employees.

This guide proposes a very pragmatic approach with:
@ measures that are quick and easy to implement;

e and more complex and long-term initiatives.

For each action, the General Services and Human
Resources teams can identify the necessary investments
and the potential impact in terms of energy savings and
GHG emissions reduction.

The aim is to encourage local teams to:

e determine target temperatures for heating and cooling,
and limit their use to office hours;

e disseminate best practices and environmentally-
friendly gestures to employees such as opening
windows and turning off electrical appliances;
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e review the adaptation and maintenance of systems
with building managers;

e adapt the temperature control in the server rooms, in
compliance with the conditions necessary for the
proper functioning of the equipment.

Examine the level of environmental certifications

(BREEAM, LEED, HQE, etc.) of the premises in coordination

with the lessor.

These measures aim to limit energy consumption in

offices, while teams are gradually moving away from

remote working following the health crisis. This, coupled
with the extension of the reporting scope, explains the

increase in energy consumption between 2021 and 2022.

2021
Energy consumption in kWh

per m? for offices 118.7 96.8

Indicator

Encouraging the use of renewable energies

Believe has begun its transition on a few buildings by
increasing the share of its electricity consumption from
renewable sources, via purchasing green electricity
contracts from suppliers and using certificates of
guarantee of origin. At the end of 2022, four sites
worldwide, in France, Germany (in Donzdorf and
Hamburg) and the United Kingdom, were using 100%
renewable electricity. These sites represent 80% of the
Group's electricity consumption. The ability to deploy the
“renewable energy” policy depends on several factors
independent from Believe: technical equipment of the
building, the will of the owner and lessor and the country's

energy mix.

Indicator 2021
% of renewable energy in total

electricity consumption 80.3% -
Outlook

Environmental indicators will be increasingly detailed as
part of the CSR reporting and the technical sobriety guide.
Believe will then have more robust data to identify and
manage the most relevant actions to be implemented in
the premises.

On this basis, the Group wants to set short- and medium-
term targets for reducing energy consumption and
greenhouse gas emissions for its main sites.
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2.6.1.5 Adapting the transport policy
and promoting low-carbon
travel

Believe also wants to promote best practices to reduce
greenhouse gas emissions in its scope 3, when the Group
can use levers. In the short term, this concerns, in
particular, transport emissions related to business travel
and home-work commuting.

As part of the 2022 environmental reporting, Believe
asked travel agencies and local teams to start measuring
the carbon impact of business travel. Data collection was
quite uneven across countries. In 2023, the Group will
strengthen this reporting to identify the main sources of
emissions by country and type of transport. In the long
term, the challenges are to:

e set targets for reducing emissions from business
transport;

e formalize and roll out a low-carbon transport policy. It
will aim to limit the number of trips and reduce the use
of airplanes which is a high-carbon mode of transport.

The teleworking policy and the use of efficient
communication tools already make it possible to organize
meetings and work remotely. This reduces business travel
and commuting.

Local human resources teams are also implementing
initiatives to limit or optimize employee trips. They thus
reduce the carbon impact of daily transport.

Some examples of low-carbon mobility actions for
employees, deployed according to the site situation and
the country's regulations:

e internal survey to identify employees interested in low-
carbon mobility and the actions to be implemented
(public transport and/or bicycle package, bicycle
parking, solicitation of public authorities to install a
bicycle station, etc.);

e shared bicycle system (Germany);

e hybrid and electric company vehicles (Turkey, France,
etc.);

e payment of part of the public transport subscription
(France, Japan, etc.),

e participation in the purchase of bicycles (France, etc.);

e global sporting challenge SquadEasy, which largely
motivated employees to replace the use of the car by
soft mobility.

Corporate social responsibility
Actions on the ground in favor of the environment

2.6.1.6 Controlling the need for
resources and reducing waste
In addition to climate actions, Believe is also developing

initiatives to promote the circular economy and the
preservation of resources, mainly in three areas:

e for IT equipment: measuring the recycling rate of waste
electrical and electronic equipment in France;

e in offices: limiting the use of single-use products and
developing selective sorting and recycling practices;

e for merchandising products for artists: offering eco-
designed and recyclable products.

2021
Recycling rate of electrical and
electronic equipment in France

(WEEE) 100% 95%

% of sites that have

implemented eco-responsible

practices (selective sorting,

recycling, reuse, etc.) 70% -

Indicator

With regard to waste of electrical and electronic
equipment (WEEE), data collection, monitoring of
equipment, as well as the implementation of recycling and
reuse practices, are complex to deploy in all countries. In
2023, the Group will initiate discussions with the teams
concerned to further develop the WEEE reporting and
define eco-responsible practices, identify reliable partners
and ensure the recycling of this waste locally if possible.

At the same time, some committed artists wish to offer
their listeners and fans eco-designed CDs, vinyls, or
accessories (packaging, mugs, t-shirts, tote bags, etc.).
Believe then identifies specialized suppliers and defines
specifications as part of its merchandising activities on
behalf of its customers.

In Germany, for example, Believe's subsidiaries propose to
artists who so wish to work with manufacturers of vinyls
produced from recycled records.

In the offices, the local human resources teams, with the
support of the Believe for Planet ambassador network raise
employee awareness in order to apply eco-responsible
practices and gestures on a daily basis: on-site recycling of
waste products, clothing drives, etc. @

(1) Numerous examples in Section 2.5.2.4 “Supporting employee engagement with local communities”, page 84.
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2.6.2 Supporting the engagement of employees and the music
and digital industry to the environment

Within the Shaping Music for Good framework, Believe
wants to raise awareness and involve its employees and
the various players in the music industry in climate and
environmental issues through global and local initiatives.
These actions also help to strengthen the pride of
belonging to the Group and the level of employee
engagement, with employees being very committed to
these issues.

2.6.2.1 Promoting employee awareness
of the environment

Actions implemented by the local CSR and human
resources teams and by the Believe for Planet
ambassadors aim to raise awareness and train
employees. The challenge is to promote eco-responsible
practices and actions on a daily basis, as a employee and
as a citizen.

Some examples of activities and initiatives that promote
eco-responsible practices  and awareness  of
environmental issues:

e replacement of disposable cups with reusable cups
and water bottles;

® waste sorting;

e workshops as part of the Believe Tomorrow month of
solidarity: climate fresco, digital fresco, conference on
“Green IT", manufacture of cleaning products and
natural cosmetics, cleaning of beaches and public
places, tree planting, etc.;

e soft mobility: SquadEasy challenge to replace the car by
walking or cycling with quizzes on the environment;

e financial aid for public transport and bicycle
purchases®;

® measuring the personal carbon impact with the Good
Planet Carbon calculator;

e coordination of the Believe for Planet? ambassador
network.

2.6.3 Participating in the music industry’s mobilization around

the climate emergency

Drawing on its leadership in its sector, Believe is convinced
of the importance of taking action in concert with all
players in the music industry. This is why it joined the
Music Declares Emergency (MDE) group in 2021. Born in
England in 2019, this movement aims to unite the music
industry around climate emergency and help reduce its
environmental impact. It relies on the ability of music
through its cultural influence to change the public opinion
and rally support for its cause.

Since 2022, Believe has been contributing skills to the
initiative of the Mangroove Music label, in cooperation
with the Albert Il of Monaco Foundation. The Mangrove
Music label is the first music label with a positive social
and environmental impact. It finances projects in the field
with the support of committed artists.

Believe provides advice and distributes the One Song One
Forest title created by one of Believe's artists, Youssoupha,
with the singer Oumou Sangare  (https://
www.mangroovemusic.org/). This project will raise funds
to restore and protect mangroves in West Africa.

(1) See Section 2.6.1.5 “Adapting the transport policy and promoting low-carbon travel”, page 95.
(2) See Section 2.1.3.3 “A global network of committed ambassadors”, page 52.
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2.7 Methodological note and summary of indicators

Believe has built its Non-Financial Performance Statement
(NFPS) with the aim of ensuring uncompromising
standards in terms of non-financial reporting through the
strict application of regulatory obligations and the
convergence with existing standards. This method makes
it possible to anticipate future European regulatory
requirements. It meets the obligations set out in Articles
R. 225-105-2 et seq. and L. 225-102-1 of the French
Commercial Code, by presenting information on the way
in which Believe takes into account the social and

environmental consequences of its activity. A detailed
cross-reference table is presented in Section 8.5.3
“Management Report”, page 339.

In line with regulatory guidelines, the reporting of Believe's
non-financial indicators is based on an internal
framework specific to its activities, and on the Global
Reporting Initiative (GRI) for its areas of application, its
performance indicator recommendations and its “GRI GA”
guidelines. This is a voluntary framework recognized
worldwide.

2.7.1 Non-financial risk analysis methodology

The methodology for identifying material risks is based on
several stages:

e identification of a scope of CSR risks based on the
specificities of the music and technology/digital sector;

e® a comparison of these specific CSR risks with Believe's
“classic” risks as identified by the French Financial
Markets Authority (Autorité des marchés financiers -
AMF), identified in particular in Chapter 3 of this
Universal registration document;

2.7.2 Scope of the risks covered

This statement for the 2022 fiscal year is based on a risk
analysis, in accordance with regulatory obligations, and
reflects the expectations of the main stakeholders
regarding the assessment and management of CSR risks
and opportunities. The description of this analysis is
detailed in Section 2 of this Chapter 2, page 48.

In the context of the risk mapping task, the following

topics were not considered relevant or material with
regard to the Group's activities.

e an analysis of these CSR risks cross-referencing
regulatory expectations, a sector watch, the Global
Reporting Initiative framework and the Shaping Music
for Good strategy;

® a comparison of these CSR risks with the results of the
stakeholder survey conducted in July 2021 (see Section
2.2.1.2 “Consultation with stakeholders” on page 54).

The table summarizing the pillars of the CSR strategy, non-
financial risks, policies, indicators and actions is presented
in Section 2.2.2 “Policies and actions to address ESG
challenges: matrix of risks and opportunities”, page 63.

Due to its activity, the Believe group is not directly affected
by issues related to:

e the fight against food waste;

e the fight against food insecurity;

e respect for animal welfare;

e respect for responsible, fair and sustainable food;

e the prevention, reduction or remediation of emissions
into the air, water and soil that seriously affect the
environment;

e land use;

e the protection of biodiversity.
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2.7.3 Reporting period and frequency

The data collected covers the period from 01/01/2022 to 12/31/2022, corresponding to Believe's fiscal year. Unless
otherwise stated, societal, social and environmental indicators refer to consolidated data as of December 31, 2022.

2.7.4 Reporting scope

The scope of non-financial reporting is based on the
financial scope of consolidation. Social data represents
100% of the Group's total workforce, with the exception of
the following indicators:

e number and percentage of ambassadors among
employees;

e percentage of employees who completed at least one
training course during the period;

e percentage of employees who have completed at least
one training module on ethics, the fight against
corruption or conflicts of interest;

e® percentage of employees who validated at least one
career review during the period.

These data exclude the 6&7, Jo&Co, DMC, NetD and
TuneCore Japan subsidiaries. This is due to the fact that
these entities have not yet adopted all the HR data
management tools and still use different processes for the
collection of indicators. They represent 6% of the Group’s
total workforce, and €22.26 million in revenue, i.e. 2.3% of
the Group's revenue.

2.7.5 Non-financial indicators

2.7.5.1 Consolidation and internal
control

The protocol of CSR reporting for Believe Group's
subsidiaries was implemented in 2021 when the CSR
approach was formalized by the Shaping Music for Good
strategy. It was updated in 2022 to better meet the
expectations of the Group's stakeholders.

This protocol enables the application of unified
definitions, data collection, validation and consolidation
rules within the Group's entities. To this end, it defines in
detail the methodology for calculating and collecting
indicators and qualitative information concerning CSR, as
well as the scope concerned by the reporting.

Environmental data are reported and consolidated using a
data collection system, the Tennaxia Reporting tool.
Automatic consistency checks are performed by the tool
during data entry.
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Environmental data excludes the Taipei, Chennai,
Hyberabad, Mohali, Syracuse, Montreal and Toronto sites,
which are co-working spaces and correspond to 3.2% of
the Group's workforce. The reporting of WEEE collected
and recycled, is limited to France, which represents 39% of
employees and €129 million in revenue, i.e. 16.9% of the
Group's revenue.

A very limited number of indicators was therefore
assessed on scopes that were significantly different from
the 2021 scope of CSR reporting:

Note:

e headcount is calculated in terms of number of
employees (natural persons present at the end of the
period) and not in “full-time equivalent”;

e estimation methods have been applied for the energy
consumption of sites in Germany, the United States
(Atlanta, Brooklyn, Culver City, Nashville), India
(Mumbai) and Russia. Energy consumption for these
sites was estimated using the data available for 2022
and the 2021 data for periods for which 2022 data was
unavailable.

Social data are reported and consolidated at the local and
central levels using the Human Resources information
system tools and Excel.

Other data is collected directly from local and central
contributors.

For each indicator, an initial check is carried out by each
subsidiary. These indicators are then aggregated and
monitored by the Group's head office. A second validation
is carried out at the time of consolidation. Lastly, an
analytical review and general control ensure the overall
consistency of environmental and social data.

2.7.5.2 External control

Believe's Independent Third-party Body for 2022 is KPMG,
which performs the audit mission as defined by Articles
L. 225-102-1 and R. 225-105-2 of the French Commercial
Code, consisting of the audit of the compliance and
sincerity of the NFPS.
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2.7.5.3 Definition of non-financial
indicators

In order to better manage its CSR strategy and
performance, Believe has identified key non-financial
performance indicators. They make it possible to monitor
the implementation of the four pillars of Shaping Music for
Good and policies and actions to address the Group's non-
financial risks.

These indicators are rolled out across the 2022 CSR scope
of reporting, which is almost identical to the Group's
financial scope of consolidation®.

Three of them are included in the variable and long-term
compensation of the members of the Executive
Committee (% of women among employees, % of

Corporate social responsibility
Methodological note and summary of indicators

ambassadors among employees and % of employees
having attended at least one training course during the
period) and 13 are considered “priority” because they
provide information on key topics for Believe: gender
equality, talent attraction and retention, training,
reduction of greenhouse gas emissions related to
buildings and management of IT equipment.

Certain definitions and methodologies for calculating
indicators have evolved during the period (01/01/2022 -
12/31/2022) in order to allow a more accurate and robust
measurement.

As part of its active external growth policy, Believe is also
committed to gradually integrating new subsidiaries and
activities into non-financial reporting.

Performance
indicator 2021 Definition Scope
Headcount
Total workforce 1,651 1,430 Number of Group employees on 2022 CSR scope
permanent contracts, fixed-term of reporting.
contracts, work-study and 2022 Financial scope.
apprenticeship contracts at the
end of the reporting period.
% of employees 36% 34.3% Number of employees working for 2022 CSR scope
working for the Central the Central Platform at the end of  of reporting.
Platform among all the period/total headcount. 2022 Financial scope.
employees
% of employees 64% 65.7% Number of employees working for 2022 CSR scope
working for Premium Premium Solutions and Automated of reporting.
Solutions and Solutions at the end of the period/ 2022 Financial scope.
Automated Solutions total headcount.
among all employees
% of employees in 39% 39.1% Number of employees in France at 2022 CSR scope
France among all the end of the period/total of reporting.
employees headcount. 2022 Financial scope.
% of employees in 15% 17.2% Number of employees in Germany 2022 CSR scope
Germany among all at the end of the period/total of reporting.
employees headcount. 2022 Financial scope.
% of employees in 14% 15.4% Number of employees in Europe, 2022 CSR scope
Europe, Russia and the Russia and the Middle East of reporting.
Middle East (excluding (excluding France and Germany) at - 2022 Financial scope.
France and Germany) the end of the period/total
among all employees headcount.
% of employees in 11% 10.9% Number of employees in North 2022 CSR scope

North and South
America among all
employees

and South America at the end of
the period/total headcount.

of reporting.
2022 Financial scope.

(1) The 2022 CSR reporting does not take into account the subsidiaries acquired in the last quarter of 2022, unlike the Group’s financial scope of

consolidation. These subsidiaries have no significant and material impact on the 2022 CSR reporting.
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Performance
indicator

Definition

Scope

% of employees in 21% 17.4% Number of employees in Asia, 2022 CSR scope
Asia, Oceania, Africa Oceania, Africa at the end of the of reporting.
among all employees period/total headcount. 2022 Financial scope.
% of permanent 95.6% 91.5% % of employees on permanent 2022 CSR scope
contracts contracts among the Group's of reporting.
employees on permanent and 2022 Financial scope.
fixed-term contracts.
% of fixed-term 4.4% 8.5% % of employees on fixed-term 2022 CSR scope
contracts contracts among the Group's of reporting.
employees on permanent and 2022 Financial scope.
fixed-term contracts.
% men 56.9% 60% 2022 CSR scope 2022 CSR scope
of reporting. of reporting.
2022 Financial scope.% male 2022 Financial scope.
employees among all Group
employees.
% women 43.1% 40% % female employees among all 2022 CSR scope
CSR objective included Group employees. of reporting.
in the variable and 2022 Financial scope.
long-term
compensation of the
members of the
Executive Committee
% employees among 7.2% 8.4% Number of employees among 2022 CSR scope
management teams management teams at the end of  of reporting (excluding
the period/Total headcount. TuneCore Japan, 6&7,
The population of management JoandCo, DMC & NetD).
teams corresponds to internal
categories from levels 9 to 12
(“Executive” and “Leaders” Career
Paths). It represents 7.3% of the
most senior positions.
% women in 42.9% 41.8% Number of female employees in 2022 CSR scope
management teams management teams at the end of  of reporting (excluding
the period/Number of employees  TuneCore Japan, 6&7,
in management teams. JoandCo, DMC & NetD).
The population of management
teams corresponds to internal
categories from levels 9 to 12
(“Executive” and “Leaders” Career
Paths). It represents 7.3% of the
most senior positions.
% men in 57.1% 58.2% Number of male employees among 2022 CSR scope
management teams management teams at the end of  of reporting (excluding
the period/Number of employees  TuneCore Japan, 6&7,
in management teams. JoandCo, DMC & NetD).
The population of management
teams corresponds to internal
categories from levels 9 to 12
(“Executive” and “Leaders” Career
Paths). It represents 7.3% of the
most senior positions.
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Definition

Scope

% of employees at 23.2% 20.6% Number of “Manager” level 2022 CSR scope
“Manager” level among employees at the end of the of reporting (excluding
all employees period/Total headcount. TuneCore Japan, 6&7,
The population of managers JoandCo, DMC & NetD).
corresponds to internal categories
from levels 5 to 12 (including
management teams, for
“Executive” and “Leaders” Career
Paths).
% of women among 37.6% 34% Number of female “Manager” level 2022 CSR scope
“Manager” level employees at the end of the of reporting (excluding
employees period/“Manager” level employees  TuneCore Japan, 6&7,
The population of managers JoandCo, DMC & NetD).
corresponds to internal categories
from levels 5 to 12 (including
management teams, for
“Executive” and “Leaders” Career
Paths).
% of men among 62.4% 66% Number of male employees at 2022 CSR scope
“Manager” level “Manager” level at the end of the of reporting (excluding
employees period/“Manager” level employees. TuneCore Japan, 6&7,
The population of managers JoandCo, DMC & NetD).
corresponds to internal categories
from levels 5 to 12 (including
management teams, for
“Executive” and “Leaders” Career
Paths).
Parity
Gender equality index  99/100 99/100 Methodology recommended by the Believe SA (France)

(France) Pay gap: 39/
40

Pay increase

Pay gap: 39/
40

Pay increase

French government based on four
indicators: equal opportunities, fair
compensation, prevention and
protection, and commitment.

gap: 20/20 gap: 20/20
Promotion Promotion
gap: 15/15 gap: 15/15
Maternity Maternity
leave: 10/10 leave: 10/10
10 highest 10 highest
paid paid
employees: employees:
10/10 10/10
Executive Committee
% of women on the 50% 54% Number of female employees that 2022 CSR scope
Executive Committee are members of the Executive of reporting.
Committee at the end of the 2022 Financial scope.
period/number of Executive
Committee members.
% of male on the 50% 46% Number of male employees that 2022 CSR scope

Executive Committee

are member of the Executive
Committee at the end of the
period/number of Executive

Committee members.

of reporting.
2022 Financial scope.
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Performance
indicator 2021 Definition Scope

Hires and departures

Number of employees 257 251 Total number of employees hired 2022 CSR scope
hired during the during the period regardless of of reporting.
period their type of contract: permanent, 2022 Financial scope.

fixed-term, work-study,
apprenticeship.

A candidate becomes an employee
and is considered hired after
signing his employment contract
and having actually joined the

Company.
% of women among 16.1% 19% Total number of female employees 2022 CSR scope
employees hired hired during the period regardless  of reporting.
during the period of their type of contract/Number of ' 2022 Financial scope.
employees hired during the
period.
% of men among 56.3% 37.8% Total number of male employees 2022 CSR scope
employees hired hired during the period regardless  of reporting.
during the period of their type of contract/Number of - 022 Financial scope.
employees hired during the
period.
Number of layoffs 257 251 This includes departures due to 2022 CSR scope
and job losses layoffs, end of probationary period of reporting.
at the initiative of the employer. 2022 Financial scope.
Attrition rate 16.1% 19% Total number of departures over 2022 CSR scope
the last 12 months/Average of reporting.
headcount. 2022 Financial scope.
Turnover rate 26% 28% The turnover rate measures the 2022 CSR scope
rate at which employees leave the  of reporting.
company and are replaced. 2022 Financial scope.

It is calculated by taking into
account the total headcount at the
beginning of the period (01/01/
2022).

((Number of voluntary departures
during the period + number of
layoffs and job losses over the
period)/2)/total headcount at
01/01/2022.
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Definition

Scope

Absenteeism rate 3% 2.06% Absence due to an accident or 2022 CSR scope
occupational illness, any other of reporting.
iliness, or a family event during the - 2022 Financial scope.
period.
Training
% of employees having 44% 67% Number of employees who started 2022 CSR scope
followed at least one at least one of the online training of reporting.
training module on modules on ethics, anti-corruption 2022 Financial scope.
ethics, anti-corruption and conflicts of interest during the
and conflicts of period/total headcount.
interest Employees still under contract at
the end of the period are taken
into account.
% of employees who 90.6% 77% Number of employees who 2022 CSR scope
completed at least one completed at least one online of reporting.
training course during training module during the period/ 2022 Financial scope.
the period Total headcount.
CSR target included in Employees still under contract at
the variable and long- the end of the period are taken
term compensation of into account.
the members of the
Executive Committee
Ambassadors
% of ambassadors 8.9% 8.4% Total number of ambassadors 2022 scope of CSR
CSR target included in among all employees/Total reporting (excluding
the variable and long- headcount. TuneCore Japan, 6&7,
term compensation of Jo&Co, DMC & NetD).
the members of the
Executive Committee
Career reviews
% of employees who 97% 95% Number of employees who 2022 scope of CSR

validated at least one
career review during
the period

validated at least one career review
during the period/Total
headcount.

A career review is considered
“validated” when a report has been
drafted and signed by the
employee and their assessor (their
manager or one of their
managers).

reporting (excluding
TuneCore Japan, 6&7,
Jo&Co, DMC & NetD).

Universal registration document 2022 - Believe ___ 103



Corporate social responsibility
@® Methodological note and summary of indicators

Environmental indicators

Performance
indicator

Site description

Definition

Scope

Total surface area of 24,351.6 25,875.2 Total surface area of sites where 2022 CSR scope
sites in m? Group employees work (excluding of reporting.
co-working spaces). 2022 Financial scope.
Number of company 51 - Number of vehicles allocated to 2022 CSR scope of
vehicles employees as part of their duties, reporting.
regardless of their type of contract 2022 Financial scope.
(permanent, fixed-term,  work-
study, apprenticeship) during or
before the period.
Energy consumption
Total electricity 1,586,136.95 1,642,170.85 Sum of electricity consumption at 2022 CSR scope of
consumption in kWh all sites where Group employees reporting.
Scope 1 operate  (excluding  co-working 2022 Financial scope.
spaces) during the period.
Total electricity 65.13 63.46 2022 scope of CSR
consumption/m? reporting.
Scope 1 2022 Financial scope.
% of renewable energy 80% - 2022 scope of CSR
in total electricity reporting.
consumption 2022 Financial scope.
Scope 1
Total consumption 1,304,373.05  863,379.15 Urban heating, domestic fuel oil 2022 CSR scope of
of other energy and natural gas consumption in reporting.
sources in kWh kWh are taken into account 2022 Financial scope.
Scope 2 (excluding  co-working  spaces)
during the period.
Total consumption 53.56 33.36 Sum of electricity consumption at 2022 CSR scope of
of other energy all sites where Group employees reporting.
sources/m? operate  (excluding  co-working 2022 Financial scope.
spaces) during the period/total
surface area of the sites where the
Group's employees work (excluding
co-working spaces).
Total energy 2,890,510 2,505,550 2022 CSR scope of
consumption in kWh reporting.
Scopes 1 and 2 2022 Financial scope.
Total energy 0.12 96.80 2022 CSR scope of
consumption reporting.
in kWh/m? 2022 Financial scope.
Scopes 1 and 2
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Definition

Scope

GHG emissions

GHG emissions - 306.18 448.95 GHG emitted by the Group’s 2022 CSR scope of
scope 1 activities under scope 1 (offices reporting.

and buildings) (in TeqCO,). 2022 Financial scope.
GHG emissions - 401.86 42212 GHG emitted by the Group’s 2022 CSR scope of
scope 2 activities under scope 2 (indirect reporting.

emissions  related to energy 2022 Financial scope.

consumption and company

vehicles) (in TeqCO,).
GHG emissions - 708.04 871.07 GHGs emitted by the Group’s 2022 scope of CSR
scopes 1 and 2 activities under scopes 1 & 2. reporting.

2022 Financial scope.

GHG emissions - 235.50 - GHG emitted by the Group’s 2022 scope of CSR

scope 3 - Transport

activities as part of employee
business travel (in TeqCO,).

reporting.
2022 Financial scope.

Waste Electrical and Electronic Equipment (WEEE)

% of WEEE recycled 100% 95%
(France)

Quantity of WEEE recycled by the
sites in kilograms/Quantity of WEEE
produced by the sites in kilograms.

France.
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2.8 Report by one of the Statutory Auditor,
appointed as independent third party,
on the consolidated non-financial statement

For the year ended 31 December 2022

This is a free English translation of the Statutory Auditor’s report issued in French and is provided solely for the convenience of
English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and
professional standards applicable in France.

To the Annual General Meeting,

In our capacity as Statutory Auditor of your company (hereinafter the “entity”) appointed as independent third party, and
accredited by the French Accreditation Committee (COFRAC) under number 3-1884", we have undertaken a limited
assurance engagement on the historical financial information (observed or extrapolated) in the consolidated non-financial
statement, prepared in accordance with the entity's procedures (hereinafter the "Guidelines"), for the year ended...
(hereinafter, the "Information" and the "Statement" respectively), presented in the Group’s management report pursuant to
the legal and regulatory provisions of Articles L. 225102-1, R. 225-105 and R. 225-105-1 of the French Commercial Code (Code
de commerce).

Conclusion

Based on the procedures we have performed, as described under the "Nature and scope of procedures" and the evidence
we have obtained, nothing has come to our attention that cause us to believe that the consolidated non-financial statement
is not prepared in accordance with the applicable regulatory provisions and that the Information, taken as a whole, is not
presented fairly in accordance with the Guidelines, in all material respects.

Preparation of the non-financial performance Statement

The absence of a commonly used generally accepted reporting framework or a significant body of established practices on
which to draw to evaluate and measure the Information allows for different, but acceptable, measurement techniques that
can affect comparability between entities and over time.

Consequently, the Information needs to be read and understood together with the Guidelines, summarized in the
Statement and available on the Entity’s website or on request from its headquarters.

Inherent limitations in preparing the Information

As stated in the Statement, the Information may be subject to uncertainty inherent to the state of scientific and economic
knowledge and the quality of external data used. Some information is sensitive to the choice of methodology and the
assumptions or estimates used for its preparation and presented in the Statement.

Responsibility of the entity
Management of the Entity is responsible for:
e selecting or establishing suitable criteria for preparing the Information;

e preparing a Statement pursuant to legal and regulatory provisions, including a presentation of the business model, a
description of the main non-financial risks, a presentation of the policies implemented considering those risks and the
outcomes of said policies, including key performance indicators, and the information set out in Article 8 of Regulation
(EU) 2020/852 (Green Taxonomy);

e preparing the Statement by applying the Entity's “Guidelines” as referred above; and

e designing, implementing and maintaining internal control over information relevant to the preparation of the
Information that is free from material misstatement, whether due to fraud or error.

The Statement has been prepared by the Board of Directors.

(1) Accreditation Cofrac Inspection, number 3-1884, scope available at www.cofrac.fr
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Responsibility of the Statutory Auditor, appointed as independent third party/
independent third party

Based on our work, our responsibility is to provide a report expressing a limited assurance conclusion on:
o the compliance of the Statement with the requirements of Article R. 225-105 of the French Commercial Code;

e the fairness of the information provided pursuant to part 3 of Sections | and Il of Article R. 225-105 of the French
Commercial Code, i.e., the outcomes of policies, including key performance indicators, and measures relating to the main
risks, hereinafter the “Information”.

As we are engaged to form an independent conclusion on the Information as prepared by management, we are not
permitted to be involved in the preparation of the Information as doing so may compromise our independence.

It is not our responsibility to report on:

e the entity's compliance with other applicable legal and regulatory provisions (particularly with regard to the information
set-out in Article 8 of Regulation (EU) 2020/852 (Green taxonomy) and provisions against corruption and tax evasion);

e the fairness of information set-out in Article 8 of Regulation (EU) 2020/852 (GreenTaxonomy);

e the compliance of products and services with the applicable regulations.

Applicable regulatory provisions and professional guidance

We performed the work described below in accordance with Articles A. 225-1 et seq. of the French Commercial Code, the
professional guidance issued by the French Institute of Statutory Auditors (Compagnie Nationale des Commissaires aux
Comptes) applicable to such engagement, in particular the professional guidance issued by the Compagnie Nationale des
Commissaires aux Comptes, “Intervention du commissaire aux comptes - Intervention de I'OTI - Déclaration de performance
extra-financiére”, acting as the verification program, and with the International Standard on Assurance Engagements 3000
(revised)™.

Our independence and quality control

Our independence is defined by the provisions of Article L. 822-11 of the French Commercial Code and the French Code of
Ethics for Statutory Auditors (Code de déontologie) of our profession. In addition, we have implemented a system of quality
control including documented policies and procedures aimed at ensuring compliance with applicable legal and regulatory
requirements, ethical requirements and the professional guidance issued by the French Institute of Statutory Auditors
(Compagnie Nationale des Commissaires aux Comptes) relating to this engagement.

Means and resources

Our work engaged the skills of five people between November 2022 and March 2023 and took a total of three weeks.

We were assisted in our work by our specialists in sustainable development and corporate social responsibility. We
conducted about a dozen interviews with the people responsible for preparing the Statement.

Nature and scope of procedures

We are required to plan and perform our work to address the areas where we have identified that a material misstatement
of the Information is likely to arise.

The procedures we performed were based on our professional judgment. In carrying out our limited assurance engagement
on the Information:

e we obtained an understanding of all the consolidated entities’ activities, and the description of the principal risks
associated;

@ we assessed the suitability of the criteria of the Guidelines with respect to their relevance, completeness, reliability,
neutrality and understandability, taking into account, where appropriate, best practices within the sector;

e we verified that the Statement includes each category of social and environmental information set out in article L. 225-
102-1 Il as well as information regarding compliance with human rights and anti-corruption and tax avoidance
legislation;

(1) ISAE 3000 (Revised) - Assurance Engagements Other Than Audits or Reviews of Historical Financial Information
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e we verified that the Statement provides the information required under article R. 225-105 Il of the French Commercial
Code, where relevant with respect to the main risks, and includes, where applicable, an explanation for the absence of
the information required under article L. 225-102-1 Ill, paragraph 2 of the French Commercial Code;

e we verified that the Statement presents the business model and a description of principal risks associated with all the
consolidated entities’ activities, including where relevant and proportionate, the risks associated with their business
relationships, their products or services, as well as their policies, measures and the outcomes thereof, including key
performance indicators associated to the principal risks;

e we referred to documentary sources and conducted interviews to:

assess the process used to identify and confirm the main risks as well as the consistency of the outcomes, including
the key performance indicators used, with respect to the main risks and the policies presented,

corroborate the qualitative information (measures and outcomes) that we considered to be the most important
presented in Appendix. Concerning certain risks®, our work was carried out on the consolidating entity, for the other
risks, our work was carried out on the consolidating entity and on a selection of entities®;

e we verified that the Statement covers the scope of consolidation, i.e. all the consolidated entities in accordance with
article L. 233-16 of the French Commercial Code within the limitations set out in the Statement;

e we obtained an understanding of internal control and risk management procedures the Entity has implemented and
assessed the data collection process aimed at ensuring the completeness and fairness of the Information;

for the key performance indicators and other quantitative outcomes that we considered to be the most important
presented in Appendix, we implemented,

analytical procedures to verify the proper consolidation of the data collected and the consistency of any changes in
those data;

e tests of details, using sampling techniques, in order to verify the proper application of definitions and procedures and
reconcile the data with supporting documents. This work was carried out on a selection of contributing entities* and
covers between 22% and 100% of the consolidated data relating to the key performance indicators and outcomes
selected for these tests;

e we assessed the overall consistency of the Statement based on our knowledge of all the consolidated entities.

The procedures performed in a limited assurance review are less in extent than for a reasonable assurance opinion in
accordance with the professional guidance of the French Institute of Statutory Auditors (Compagnie Nationale des
Commissaires aux Comptes); a higher level of assurance would have required us to carry out more extensive procedures.

Paris-La Défense, on 15 March 2023
KPMG S.A.

Jean-Pierre Valensi Anne Garans
Partner ESG Expert

(1) Risk of lack of consistency and efficiency in HR and talent management processes; Risk of exclusion of certain communities and musical
genres, and of non-alignment with Believe's values; Risk of digital divide, invisibility and lack of skills of artists to make the best use of new
technologies and digital marketing practices; Risk of limiting the freedom of expression and independence of artists and labels, and of not
respecting private data; Risks in terms of respect for human rights and the fight against corruption and tax evasion

(2) Believe S.A.
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Appendix

Qualitative information (actions and results) considered most important

Employee well-being assessment systems

Talent attraction and retention schemes

Programmes for training and career development of artists

Actions to raise employee awareness of environmental protection

Initiatives to support women artists and under-represented communities in the music industry

Personal data protection measures in place

Human rights measures in place

Business conduct and anti-corruption procedures in place

Key performance indicators and other quantitative results considered most important

Total number of employees at the end of the year

Share of women among managers

Percentage of employees who attended at least one training course during the year

Percentage of employees who have followed the training Code of ethics and/or anti-corruption and/or conflict of interest

Absenteeism rate

Turnover rate

Percentage of employees who have had at least one career development interview during the year

Percentage of Believe ambassadors among employees

Share of participation in the 2022 employee share ownership programme

Energy consumption per m2 for offices (kWh/m2)

Greenhouse gas emissions (scope 1 and 2) in tonnes of CO2 equivalent

WEEE recycling rate
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Risk factors and risk management
@® Main risk factors

3.1 Mainrisk factors

Before making their investment decision, investors are
encouraged to carefully consider the risks described in this
Section as well as all other information contained in this
Universal registration document.

Pursuant to the application of Regulation (EU) 2017/1129
known as “Prospectus Directive lll", which came into effect on
July 21, 2019, the main risks considered as specific to the
Believe Group and/or its securities and for which the
materialization may have a significant net impact on the
Group, its business, financial position, results or prospects, at
the date of this Universal registration document, are
described below. The materialization of one or more of these
risks could result in a decrease in the Company’s share price
and investors could lose all or part of their investment. The
Group may be exposed to other risks that could have a
negative impact in the future, of which the Group is not aware
at the date of this Universal registration document or that it
considers immaterial in this respect.

The Group regularly reviews the risk factors that may have
a negative impact on its business or results. This review is
presented to the Company's Risk Committee and the

RISK

CATEGORY MAIN RISK FACTORS

Audit Committee of the Board of Directors. In addition,
the Risk Committee monitors the robustness of the
Internal Control Over Financial Reporting System (ICFR)
and the adequacy of mitigating actions in place with
regard to the risks to which the Group may be exposed. It
reports its main findings and recommendations to the
Audit Committee. The risk identification and management
policy is described in Section 3.2.2 “Components of internal
control”, on page 133.

The following table classifies the main specific risks to
which the Group is exposed into five categories:

e risks related to the Group's industry;
risks related to the Group's business;
risks related to the Company;

financial risks;

legal risks.

Within each category, the most important risk factors are
presented first.

IMPACT/LIKELIHOOD

Risks related to the Group’s competitive environment

Risks related

to the Group's Risks related to changes in the underlying audio and video streaming market

industry

Risks related to economic conditions and the evolution of the recorded music market

Risks related to the Group's IT systems (cyberattack, infrastructure reliability

and personal data protection) (*)

Risks related to managing the rapid growth of the Group and acquisitions

Risks related
to the Group's

Risks related to relationships with artists and labels (*)

business

Risks related to relationships with streaming and social media platforms

Risks related to the Group's international development

Risks related to fraud, corruption and ethics (*)

Risks related

Company employees) (%)

Risks related to human capital and its development (management team including
to the the Chairman and Chief Executive Officer and recruitment and retention of experienced

Liquidity and counterparty risks
Financial risks

Risks related to foreign exchange rates

Risks related to intellectual property rights

Legal risks

Risks related to regulations and their evolution

Risks related to applicable taxation regimes and their changes

O|0|0|0|0 O |O|I0|I0|I0|0| 0 |@|O|0
® e e o0l O |O000e e |00 e

*  Risks detailed in Chapter 2 “Social and environmental responsibility”.

Low Medium High

As part of its regular review of risk factors, the Group has clearly identified the risk from climate change and ressources scarcity. At
this stage, the Group considers that this risk is not likely to have a significant negative impact on its business or results.
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3.1.1 Risksrelated to the Group’s industry

Risks related to the Group’s competitive environment

RISK DESCRIPTION

The Group operates in a highly competitive industry. Relations with producers (artists or labels) are largely based on
exclusive and relatively long-term agreements.

The Group faces increased competition from the music industry Majors in the digital music and services to artists market.
Although the majors' offer has historically been focused on international artists, they are also seeking to address the needs
of artists that are targeted by the Group, i.e. artists with a local presence. To that end, the majors rely on significant financial
and commercial resources and offer digital solutions similar to that of the Group. For example, they have developed digital
distribution offerings through subsidiaries, such as Ingrooves, Virgin Music Label & Artist Services and MTO for Universal
Music Group; The Orchard and AWAL for Sony Music Entertainment; and ADA for Warner Music Group.

The Group faces increasing competition from local players. These companies can use their presence on the ground and in-
depth knowledge of the local music industry to establish special relationships with artists and labels. Competition from local
players may divert artists and labels from the services offered by the Group.

The Group may also face an increase in the phenomenon of disintermediation, restricted in scale until now (with the notable
exception of China). Disintermediation would involve digital service providers contracting with artists and labels directly,
without resorting to the technological solutions offered by the Group. Disintermediation would thus affect the sustainability
and growth of the Group's catalog.

RISK CONTROL AND MITIGATION MEASURES

In order to stand out from its competitors, the Group relies on its range of leading-edge products and solutions with a high
technological content deployed in all the countries where it operates and on its local teams. In order to identify and attract
high-potential artists, the Group relies on its high-performance digital data analysis tools and the expertise of its local teams.
The Group provides artists and their labels with dedicated digital marketing solutions that enable them to maximize their
audience.

The Group relies on its unique positioning, focused on the needs of local labels and artists, a field in which it has developed
strong expertise. This positioning enables it to stand out from the majors, which are historically focused on top artists with
international careers.

With regard to competition from local players, the Group relies on its locally established and respected Talent scouts. The
Group relies on its technological expertise in digital music to offer the solutions best suited to the needs of local markets.
The Group also seeks to sign contracts with global or local digital service providers. The aim is to offer artists and labels the
most appropriate coverage for them and thus strengthen the competitiveness of its offering.

The disintermediation phenomenon has so far remained limited in scale. Indeed, the commercial model of digital service
providers does not seem to be moving towards direct contracting with artists. There is no service provider with a sufficiently
large majority share of the streaming monetization market that could lead artists and labels to engage in long term and
exclusive distribution partnerships.

POTENTIAL IMPACTS ON THE GROUP

As a result of increased competitive pressure, the profitability of the contracts entered into by the Group with producers
could be affected. Competitive pressure could also lead to the risk of not renewing the contract and termination of existing
relationships. In addition, the commercial policies of the Group's competitors are difficult to predict. They could affect the
Group's ability to quickly adapt its offering and contractual terms.

To remain competitive and safeguard its catalog, the Group might have to reduce its margin percentage on the amounts
paid by streaming platforms.

Increasing competitive pressure and disintermediation could therefore have a significant adverse effect on the Group's
results and prospects.
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Risks related to changes in the underlying audio and video streaming market

RISK DESCRIPTION

A significant portion of the Group’s revenue comes from payments made by digital service providers™ in return for the
Group providing audio or video content. This content is distributed mainly by streaming on the platforms. For the fiscal year
ended December 31, 2022, revenue from the sales of digital audio or video content accounted for 92.3% of the Group's
consolidated revenue.

The audio streaming market in particular has experienced significant growth in recent years. The audio streaming market
has ballooned from $0.6 billion in 2012 to $17.5 billion in 2022 (source: IFPI, Global Music Report 2023) (see Section 1.3
“Markets and competitive position” on page 24).

However, this growth may not continue in the future, or may slow down in the regions where the Group operates or wishes
to expand. Indeed, consumers could favor formats other than streaming. Consumers could turn to formats that do not yet
exist and could be more succesful and attract a broader audience.

The subscription streaming market may experience limited growth in terms of number of users in certain potentially
significant markets. As part of its growth strategy, the Group is targeting markets where the subscription streaming format is
not yet widely adopted. For example, the Group strengthened its presence in India with the acquisition of several local
players (see Section 1.1 “Company history” on page 10 and Section 1.5 “Strategy and medium- and long-term objectives” on page
38). India is a market where the subscription streaming penetration rate is still low.

In more mature markets, where the subscription streaming penetration rate is already high, the growth potential may be
limited.

In some countries, particularly emerging markets, digital service providers may find it difficult to monetize audio and video
content. An inadequate base of premium® users or advertisers to finance free plays, would create difficulties with
monetization. Lastly, in these same markets, the Group may not be able to establish relationships with a sufficient number
of reliable local platforms. Such a situation would affect the Group’s ability to offer local artists and labels a satisfactory level
of distribution, thus affecting its growth in these markets.

streaming and social media platforms are evolving in a rapidly changing and highly competitive market. Some digital service
providers do not belong to large groups that can provide them with financial support. These platforms, including the largest
in the sector, have posted significant operating losses in the past and continue to do so. They burn through significant
amounts of cash on investments in technology, which are constantly increasing. Investments in technology are primarily
aimed at acquiring subscribers and hosting content.

RISK CONTROL AND MITIGATION MEASURES

In order to limit the negative impact of unfavorable trends in the streaming market on its activities, the Group is careful to
maintain diversified geographical exposure. It operates in both mature and growth markets. The mature markets enable the
Group to benefit from a wide distribution of its catalog. The slowdown in growth in mature markets, where the adoption of
streaming by users is already high and growing at a slower pace, is offset by growth markets. These offer the Group growth
prospects due to a high potential for adoption of this format by more users.

The Group is also seeking to develop the marketing of content on social media offering new ways to use music, such as
TikTok or META.

POTENTIAL IMPACTS ON THE GROUP

The Group could encounter difficulties in distributing its catalog if it was not able to:
e anticipate changes in consumption habits for audio and video content or formats of such content;

e to adapt its range of services and technological solutions to market changes.
Such a situation would have a significant adverse effect on the Group's business, results, financial position and prospects.

(1) streaming and social media platforms pay the Group in exchange for the Group’s delivery of audio or video content distributed through
streaming on these platforms. The Group then pays a portion of these amounts to the artists or labels licensing their content. In this Universal
registration document, these amounts (whether they are paid by the streaming and social media platforms to the Group or paid by the Group
to artists and labels) are referred as “amounts”.

(2) The category of premium users of digital service providers generally includes users who have purchased a monthly subscription that gives
them access to an interface without visual or audio advertisements.
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The Group could be forced to renegotiate its agreements with the platforms on less favorable terms if the latter:
e were unable to adapt to potential changes in the audio and video streaming market;

e had to make significant investments to adapt to possible changes in the audio and video streaming market;
e were to encounter difficulties in profitably operating their business model.

The platforms could be forced to review the amounts paid to the Group, the exclusivity conditions, the duration of the
commitments, or even terminate the agreements. These circumstances could have an adverse effect on the Group's
business, financial position, reputation, results and prospects.

Risks related to economic conditions and the evolution of the recorded music market

RISK DESCRIPTION

The Group's business and results depend partly on local and global economic conditions, which have been especially volatile
in the last few years.

A deterioration in economic conditions generally has a negative impact on discretionary consumer spending. This could
therefore affect the purchase of subscriptions to music digital service providers. An unfavorable economy affects the
advertising spend of advertisers, leading to a decline in the revenues of video content digital service providers in particular.

The tightening of monetary conditions by central banks as well as the current inflationary environment have a downward
impact on the purchasing power of households. The Group operates in several countries that face different inflation rates.
This could have a lasting negative impact on discretionary consumer spending and the advertising spend. Video streaming
and social media platforms could be impacted.

RISK CONTROL AND MITIGATION MEASURES

The Group is benefiting from the structural growth of the digital recorded music market in which it is positioned. This growth
reflects the Group's appeal to the new generation of digital artists seeking marketing solutions and a wide range of
expertise.

The Group's international development strategy enables it to dilute its risk because its presence is not concentrated in a
single country or geographical area. It also allows the Group to offset any impacts of inflation between countries and
geographical areas of development.

POTENTIAL IMPACT ON THE GROUP

Digital service providers earn revenue mainly from subscriptions, for paid offers, and advertising fees, for free offers. The
amounts paid to the Group by the providers are based on these revenues. A decrease (or less growth) in the number of
paying users or advertising fees would lead to a decrease in the amounts paid by the digital service providers to the Group.
This could create difficulties for the providers and lead them to renegotiate their agreements on less favorable terms for the
Group. Negotiations could call into question the conditions relating to the percentage amounts paid to the Group,
exclusivity or duration of commitments. Digital service providers may be led to terminate their agreements with the Group.
Such events would affect the Group's business activities.
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3.1.2 Risks related to the Group’s business

Risks related to the Group's IT systems

RISK DESCRIPTION

The development and delivery of a digital platform based on leading technologies are at the heart of the Group's business
model. Through this model, Believe seeks to offer artists solutions focused on their needs. If the Group is unable to develop
and maintain secure, reliable IT systems that respond to the latest technological changes, it could affect the development of
its activities.

Risks related to cyberattacks

As a digital company, the Group holds a large volume of sensitive data such as artistic content, personal data and bank
details. This sensitive data could be stolen or falsified by malicious third parties who might break into the Group's IT
systems. Third-party intrusions into the Group's IT systems could affect its proper functioning, in particular by making its
applications inaccessible or causing service interruptions.

The Group may not have sufficient technological resources to anticipate and continue to prevent cyberattacks or intrusions
by third parties. The techniques used are evolving rapidly and may not be identified before they are applied to the Group.

Risks related to infrastructure reliability and the obsolescence of the Group’s technological offering

The Group's technological offering enables it to support the growth of its activities and meet the changing needs of artists
and platforms. The platforms also conduct their businesses in a constantly changing digital environment. The Group is thus
exposed to the risk of obsolescence of its IT systems and the applications and tools made available to artists and labels.

The Group outsources certain elements of its IT systems and certain activities. Its objective is to optimize the management
of its resources and improve the efficiency and security of its IT infrastructure. It therefore relies on the quality of the work
and expertise of its service providers in this area. Despite the care taken in selecting service providers, the Group is exposed
to the risk they may fail to fulfill their obligations.

Some interfaces between the Group’s IT applications are processed manually or are not highly automated. This architecture
entails a risk of data loss and processing errors. The Group may therefore have to bear significant costs in order to restore
its services or make the necessary upgrades.

The Group's activities require significant investments in technological tools to process high volumes of content and data. The
Group must be able to implement and operate sophisticated data analysis tools. These tools enable the Group to:

e identify musical trends and high-potential artists and optimize their audience;
e deepen its knowledge of the musical landscape in order to better meet the needs of artists and labels;
e better meet the changing requirements of digital service providers;

e precisely define its international expansion strategy.

The Group must be able to operate and develop digital marketing tools to assist artists and labels in their promotion
strategies. For example, TikTok, launched in 2016, is increasingly used by artists and labels for digital marketing. The Group
is thus exposed to the risk of obsolescence of the applications and tools made available to artists and labels in the event of
the emergence of new promotion opportunities in the digital ecosystem.

Risks related to the protection of personal data

The Group collects, stores and processes a large volume of personal data. This data relates in particular to the Group's
employees, service providers and artists or their representatives as well as artists fan base. The processing of personal data
is subject to complex and evolving regulations. The Group, in respect of its activities within the European Economic Area
("EEA"), is thus subject to the "GDPR" (General Data Protection Regulation) applicable as of May 25%, 2018. This European
regulation concerns the protection of natural persons with regard to the processing of personal data and the free
movement of data. In the event of a breach of its provisions, the GDPR provides for significant fines of up to €20 million or
4% of worldwide revenue, €30.4 million based on 2022 revenue. The higher of the two amounts is used.
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Regarding international data transfers, the Group relies on details published on June 4", 2021 by the European Commission
and subsequent to the Schrems 2 decision of the Court of Justice of the European Union on July 16, 2020.

The Group is also subject to similar laws and regulations in other countries outside the European Union as mentioned in
Section 1.3.2.5 “Personal data regulation”, page 32.

Non-compliance would expose the Group to fines or the obligation to modify its activities and suspend certain processing of
personal data.

RISK CONTROL AND MITIGATION MEASURES

The Group has established several actions aimed at strengthening the security and reliability of its infrastructure and
hardware. These actions are managed by a dedicated department, the IT Security Department. The Group has implemented
a global security policy and is working to apply best practices and standards for IT security. The Group has implemented an
authorization and rights management policy to secure access to its data. Cyber risk awareness actions are carried out by the
IT Security Department via targeted training and through tests for “phishing™ attacks targeting the Company. The IT
Security Department carries out regular vulnerability scans and penetration tests on the Group's applications (exposed and
linked to the Internet). Workstations and servers are equipped with latest generation anti-fraud technology. These tools can
detect malware in real time and anticipate threats and intrusion attempts. Any identified failures are subject to updates and/
or remediation plans, thereby ensuring a continuous improvement cycle for the information system. The Group has taken
out insurance covering the risk of cyberattacks.

In terms of personal data protection, the Group’s GDPR policy ensures in its relationship with service providers - performing
data transfers outside the EU - that they sign Standard Contractual Clauses in accordance with the European Commission's
June 4, 2021 model. Additional measures are in place to protect personal data such as a confidentiality, a privacy policy
(including anonymization and encryption procedures) and the existence of a personal data processing register. It is not
excluded that some treatments may not have been reported to the company in an exhaustive manner, or that some old
treatments may not have been brought up to standard. However, a risk mitigation mechanism exists through the systematic
inclusion of Standard Contractual Clauses enacted by the EU for all new partnerships, contract renewals, and pro-active
modification of identified existing agreements.

The Group has set up a Product Marketing team, whose mission is to build a product offering covering the key points of the
promotion cycle. This offer, designed around the Backstage software package, among others, aims to support producers in
developing their audience and promoting their music.

The Group invests heavily in these areas with the aim of developing proprietary technologies that enable it to offer its
partners innovative functionalities.

The Group is constantly studying market trends and the expectations of artists and labels in order to improve this marketing
product offering.

POTENTIAL IMPACTS ON THE GROUP

Risks related to cyberattacks

A breach of the Group's IT security protocols or cyberattacks could lead to the theft of sensitive data: Group strategy,
financial position, commercial operations, personal data of artists and labels and Group employees.

The Group could be exposed to:
e the risk of administrative, criminal or financial sanctions;
e a loss of confidence in the security of its IT systems by producers and digital service providers.

Third-party intrusions into the Group’s IT systems could also impair its proper functioning. A third-party intrusion could
block access to the Group's applications or cause service interruptions. Artists and labels would then be unable to access
technological platforms such as Backstage or Tunecore. The latter are essential for the Group to provide its Premium
Solutions or Automated Solutions. These events could have an adverse effect on the Group’s business, financial position,
reputation, results and prospects. Like all companies, the Group manages cyberattack attempts, but has not been
confronted with any major incident that has led to the interruption of its activities or to personal data leaks or changes.

(1) Fraudulent technique intended to deceive the Net surfer into communicating personal data (login, password, etc.) and/or banking data.
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Risks related to infrastructure reliability and the obsolescence of the Group’s technological offering

A lack of reliability in the IT infrastructure or applications on which the Group depends could cause a service interruption.
Such a situation could affect the continuation of the Group’s activities, its financial position and damage its reputation.

Risks related to managing the Group's rapid growth and external growth strategy

RISK DESCRIPTION

The Group has experienced strong growth in its activities in recent years. Consolidated revenue increased from €349.5
million for the fiscal year ended December 31, 2019 to €760.8 million for the fiscal year ended December 31, 2022. The
CAGR over the period was 24.50%.

The management of the Group's operations, which it conducts on an international scale, is becoming more complex, due to
the continuous increase in the volumes of content made available to the platforms. The Group generated 83.1% of its
consolidated revenue outside of France during the fiscal year ended December 31, 2022. This trend is expected to persist in
the future with the continuation of the Group's expansion strategy.

The growth, both organic and external, of the Group’s business requires, among other things, the constant adaptation of
operational processes and reporting and internal control procedures. In a context of growth, the Group may not be able to
process all the data, particularly financial data or data from sales reports provided by digital service providers. Such a
situation could lead to decisions being made based on incomplete and/or erroneous information.

In this context, the Group undertook on a recruitment process intended to strengthen its organization and support its
development. However, there is a risk to the Group's ability to mobilize sufficient human and operational resources and to
prioritize actions to achieve its operational objectives. Group employees may not be able to:

e absorb the additional workload caused by the growth environment;
® manage growing complexity;
e deliver their projects on time and to the expected quality.

In order to maintain its growth and innovation capacity, the Group has made substantial investments, with no assurance
that it will receive a satisfactory return on these investments.

The Group's success in recent years has been and will continue to be based on an operating model based on a Central
Platform (see Section 5.1.2.5 “The Group’s cost structure”, page 191, and Section 5.1.3 “Main income statement items”, page
193). The Group recorded a significant increase in its Central Platform costs over the period 2020-2022. These costs
amounted to €73 million in 2022, or 9.6% of its revenue, a decrease of 78 basis points compared to 2021. The Group could
encounter difficulties in implementing this operating model if:

e the tools and processes developed by the Central Platform did not meet the relevant needs, in particular local needs;

e the development costs of the Central Platform were too high and the tools developed proved too inflexible and hard to
scale (which might have been avoided with a local design and execution model);

e the teams, particularly local teams, were insufficiently trained to use these tools and implement these processes.

In recent years, the Group has made a significant number of targeted acquisitions that have contributed significantly to the
growth of its business (see in particular Sections 1.5.3. “Accelerate revenue growth through o targeted external growth strategy”,
page 40, and 5.1.2.4 “External growth transactions”, page 190). In particular, the Group acquired:

e® minority stakes in the labels Viva Music and Artists Group in the Philippines and Play Two in France and majority stakes in
the labels Jo & Co in France and Think Music in India in 2021;

® a majority stake in the DMC label in Turkey in 2020;
e several companies in India in 2019;

e nuclear Blast and Groove Attack in Germany in 2018.

The Group intends to continue its development by making potentially significant targeted acquisitions, particularly in
strategic countries and new services. The objective is for the Group to expand its geographical footprint and enrich its
offering.
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In pursuing this external growth strategy, the Group may encounter the following difficulties:
e the integration of new companies could lead to substantial costs, delays or other financial and operational difficulties;

e the assumptions made in the business plans of acquired companies may prove incorrect, particularly in terms of
synergies and performance;

e the departure of a portion of the personnel of the acquired company; the violation of non-competition clauses, if any,
binding them to the Group; or the emergence of disputes with them;
e acquisitions in a country that is not the Group's home country could involve increased risks;

e the acquisition of new companies could generate unforeseen legal constraints, such as the emergence of liabilities larger
than those assessed during the acquisition's due diligence phase;

e goodwill recorded could be impaired due to the occurrence of adverse future events. As at December 31, 2022, goodwill
recorded by the Group was €107.7 million, of which €5.6 million originated™ from acquisitions made during the fiscal
year ended December 31, 2022);

e in the context of equity investments, the emergence of disagreements with co-shareholders. Such disagreements could
affect the decision-making process and the conduct of business, or even give rise to legal disputes with the co-
shareholders.

RISK CONTROL AND MITIGATION MEASURES

Several measures have been implemented by the Group to ensure that its resources and processes can keep up with the
strong growth of its activities. Monthly steering committees, and monthly (flash) and quarterly (in-depth) business reviews
have been set up. These measures are designed to review the achievement of objectives assigned to ongoing projects and
prioritize action plans.

In order to guarantee a sufficient level of skills, several measures have been put in place such as:
e along-term recruitment plan targeting high value-added profiles;

e training for new employees and for all employees throughout their careers in order to guarantee a high level of
expertise;

e training of sales teams to make efficient use of the operational tools made available to them by the Group.

The Group ensures that its procedures and controls allow exhaustive processing of the data it receives in line with the
growth of its activities. In this respect, the Group ensures that the size of the finance team is in line with its growth
challenges. The Group uses leading accounting and consolidation softwares (including Oracle Hyperion Financial
Management). The Group has strengthened its account closing processes, with the implementation of a rigorous closing
schedule and rigorous governance and methodology.

The Group follows an external growth policy with strict criteria regarding the strategic relevance and value of potential
targets. It also ensures that in-depth legal and financial due diligence processes are carried out on targets, with the support
of external advisors.

These processes can identify risks upstream (to the target and its environment) and define appropriate action plans to
remedy them. These processes also include compliance checks (KYC), making it possible to ensure that the values of future
partners match those of the Group.

In the event of an integration, the Group defines a governance structure that safeguards its interests and applies the
Group's main procedures to the newly integrated entity.

POTENTIAL IMPACT ON THE GROUP

If the Group were unable to respond appropriately to these growth challenges it could have an adverse effect on its
business. Its financial position, results, development and outlook would also be impacted.

If the Group's development strategy is not as successful as expected, its competitive position, profitability and growth could
be affected. If the Group’s development strategy were to be implemented more slowly than expected, its growth would be
impacted.

Such situations would have an adverse effect on the Group's business, financial position, results, growth or prospects.

(1) Interim goodwill.
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Risks related to relationships with artists and labels

RISK DESCRIPTION

The growth of the Group's catalog and activities depends in particular on its ability to discover, attract and retain artists and
labels. The Group strives to offer them first-rate technological and human solutions adapted to their needs and competitive
remuneration structures. Identifying and signing high-potential artists or tier one labels enables the Group to strengthen its
brand image.

If the Group does not have access to external databases on artists and the tools to analyze them, the Group may not be able
to develop its catalog. The sales teams' access to external and internal databases enables them to qualify artist profiles and
anticipate future successes.

The Group may not be able to get artists and labels to adopt its Premium Solutions offering. They might prefer to use the
Automated Solutions offering or service providers outside the Group for certain solutions. Such a situation could lead to a
decrease in the Group's profitability.

The Group faces competition from players, particularly the music industry majors, with greater financial and commercial
resources. The music industry majors have a competitive talent scouting strategy. This competition could limit the Group's
ability to attract top artists, historically targeted by the majors, or local artists or independent labels. The majors are
increasingly seeking to position themselves in the local artists and independent labels segment (see also Section 3.1.1 “Risks
related to the Group’s industry”, page 113).

The Group could have to deal with a change in listening habits, with users turning away from the local artists targeted by the
Group. Users could listen more to content produced by international artists. These are not a priority for the Group's talent
scouting efforts.

The Group might be unable to provide its services to artists and labels to the requisite standards of quality. The Group may
therefore fail to insure:

e the quality and reliability of the content ingestion and delivery process;

e the production of complete and accurate sales statements within the contractual deadlines. The quality of sales reports
also depends on the quality of the information provided by the digital service providers themselves (see the paragraph in
this Section “Risks related to relationships with digital service providers and social media”, page 121);

e rigorous implementation of rights management and catalog protection measures;

e continuous provision of innovative technologies and development of the applications best suited to the needs of artists
and labels.

A lack of business expertise and know-how on the part of the Group's sales and marketing teams could affect the
attractiveness of the Group's offering. A lack of expertise could affect its ability to create relationships of trust with artists
and support their career development.

The Group grants (non-interest-bearing) advances to certain producers, which are recovered in the longer or shorter term
from the amounts to be paid by the Group. The Group is thus exposed to the risk of not being able to recover these sums if
sales volumes are insufficient. The volume of sales is reflected in the number of streams generated by the content of these
producers distributed by digital service providers (see also Section 1.2.3 “Believe is a global digital platform offering top level
service thanks to its musical, digital and technological expertise”, page 14, for a description of the contractual mechanism for
advances). These advances, which are recognized on the asset side of the statement of financial position when they are paid,
may also be subject to impairment. If there is any doubt as to their recoverability, an impairment loss is calculated based on
an estimate of the amount to be recovered until the end of the contract.

Advances recorded on the assets side are broken down into a current portion and a non-current portion. The current
portion corresponds to the portion that the Group expects to recover within the 12 months following the closing date. The
amount of net unrecouped advances is €178.5 million (of which €90.7 million for the current portion and €87.8 million for
the non-current portion) as of December 31, 2022, compared to €166 million (of which €88 million for the current portion
and €77.9 million for the non-current portion) as of December 31, 2021. The increase in the amount of unrecouped
advances by 7.5% between 2021 and 2022 had a limited impact on the Group’s working capital requirement, which went
from €(96.5) million for the fiscal year ended December 31, 2021 to €(162.1) million for the fiscal year ended December 31,
2022 (see Section 5.3.2.5 “Working capital”, page 208). The increase in the amount of unrecouped advances over the last
three fiscal years is due to the growth of the Group's activities. This increase is also due to its strategy to offer artists and
labels more services. Advance payments are one of the services offered to artists to support their career development. The
Group intends to continue this strategy in the future, which will have the effect of increasing the amount of advances and
amplifying the risk described above (see also Sections 3.1.4 “Financial risks”, page 127, and 5.3.2.1 “Presentation and analysis
of the main categories of use of the Group’s cash”, page 204).
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Furthermore the Group is required to pay over to artists and labels a percentage of the amounts paid by the streaming and
social media platforms in exchange for delivering content. There is an uncertainty as to the timing and frequency of
producers’ demands for payment of these amounts. The assumptions made by the Group for its cash management are
based on the relative stability of the working capital requirement (see Chapter 6, Note 8.2 - Management of financial risks,
page 258). The Group's assumptions are based on the historical observation of delays and frequencies of payment requests
to artists, which are relatively constant over time.

Lastly, the Group could be held liable for the content it distributes, including content distributed online.

RISK CONTROL AND MITIGATION MEASURES

The Group strives to offer labels and artists the technological and human solutions that best meet their needs and
guarantee transparency in their remuneration. The Group has set up an automated contracting solution to ensure that the
agreements signed with each artist meet the standards of its contractual policy.

With regard to the content made available, the Group makes every effort to carry out a prior check of the content. These
controls aim in particular to ensure that any illegal content is not distributed or can be removed promptly. Examples of
illegal content include infringing or racist content or content that incites violence.

In addition, the Group maintains a large and diversified base of artists and labels. During the fiscal year ended December 31,
2022, the Group estimates that it generated less than 7% of its revenue from digital sales with its top 10 producers.

POTENTIAL IMPACTS ON THE GROUP

The occurrence of these risks could lead the Group to offer an unsuitable or inadequate service, thus limiting its ability to
attract new artists and labels. The occurrence of these risks could expose the Group to a risk of being in breach of contract
with its existing artists and labels. This could lead to the Group being held liable and the payment of damages to the artists
and labels. In addition, these amounts may not be covered by the Group's insurance policies.

If the Group were unable to pay advance amounts that met producers’ expectations, this could affect its ability to attract
new producers. However, the Group has no contractual obligation to grant advances to artists and labels.

The occurrence of these risks could call into question the attractiveness of the Group’s offering and/or its profitability.

The Group faces risks related to the distribution of illegal content. The Group could be required to remove or have such
content removed or face civil and/or criminal penalties. More generally, the Group’s reputation could be affected by
unlawful or unethical conduct by the artists or labels with which it works.

Risks related to relationships with digital service providers
and social media platforms

RISK DESCRIPTION

The Group is dependent on a limited number of streaming and social media platforms. During the fiscal year ended
December 31, 2022, the Group generated 68% of its revenue from three digital service providers, representing 30%, 28%
and 10% of its consolidated revenue. This situation limits the Group’s ability to negotiate favorable terms with these digital
service providers, particularly in terms of amounts due to the Group. The Group is exposed to a risk of significant loss of
revenue if the contract is terminated early or not renewed at maturity. Contracts with streaming and social media platforms
are generally concluded for periods of two to three years. Contracts may be terminated early by either party in the event of
a serious breach of contract (see Section 1.2.3 “Believe is a global digital platform offering top level service thanks to its musical,
digital and technological expertise”, page 14).

In order to extend its catalog, the Group could sign agreements with platforms that do not provide the expected levels of
profitability.

The efficient processing of amounts that the Group receives from the platforms partly depends on the reliability of the sales
reports received from the digital service providers. The accuracy and completeness of these can be difficult for the Group to
verify. Imprecise or inaccurate reports could affect the Group’s ability to pay producers the amounts actually due. Such a
situation would impact the accounting treatment of the Group’s revenues.

If fraud is suspected, the Group has limited contractual means to challenge the legitimacy of content withdrawals decided by
the digital service providers. The Group could be exposed to unjustified removal of content. This would negatively affect its
revenues and its relationship with the artists or producers owners of these contents.
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Digital service providers may refuse some of the content offered by the Group if it was already available in another version
on the platform in question. The refusal may also be related to an incompatibility of the content with the editorial policy of
the digital service provider concerned.

A significant portion of the content listened to on digital service providers' platforms comes from playlists created and
updated by the service providers. These playlists are largely created automatically on the basis of proprietary algorithms.
The distribution and visibility of the Group’s catalog on the platforms are dependent to a certain extent on these algorithms.

The Group may not be able to quickly and sufficiently adapt its tools and processes to changes in the technological and
operational requirements of the digital service providers. These requirements concern in particular the policies for:

e management of user-generated content;

e control of video content quality control processes;

e respect for intellectual property rights;

e detection of illegal and inappropriate content.

If the Group is unable to make these adjustments, it could affect its ability to fulfill its contractual obligations with regard to
the digital service providers. More generally, such a failure would affect the Group's ability to acquire new market share.

The Group could also be subject to malicious actions and acts of hacking by third parties on the platforms’ IT systems. The
Group has limited control over these actions. Malicious acts may take the form of intrusions into platform servers resulting
in leaks of information or content from the Group's catalog. Information leaks could harm the Group's competitive
positioning by releasing information on the performance of its catalog (see Section 3.1.2 “Risks related to the Group’s
business”, page 116). The Group's business and its reputation would be impacted.

Any breach by the platforms of personal data protection regulations would affect the Group's relationship with its artists and
damage its reputation.

RISK CONTROL AND MITIGATION MEASURES

To limit the consequences of its dependence on the main digital service providers, the Group devotes significant resources
to maintaining a good relationship with these service providers. In particular, the Group makes sure its technological
solutions meet the requirements of the service providers as well as possible. The Group also ensures that the content
offered is in line with their editorial policy. Competent contacts have been identified within the Group who can respond
quickly to any questions or operational difficulties raised by the service providers.

The Group has set up a process for validating content before it is delivered to the platforms. There is a dedicated
department, which draws on a database to detect any content without valid rights.

With regard to the risk of inaccurate sales reports received from digital service providers, the Group has implemented
analytical review and consistency checking processes. The Group endeavors to include audit clauses in its contracts, allowing
it to verify the information sent with the service providers, under certain conditions. In addition, the Group is striving to
develop relationships with even more digital service providers, particularly local ones.

The Group has processes to analyze platform algorithms. These analyses try to anticipate where the Group’s catalog content
will appear on the platforms’ playlists.

POTENTIAL IMPACTS ON THE GROUP

The occurrence of such events could have an adverse effect on the Group’s business, financial position, results or prospects.
Any inability to identify and anticipate platform content requirements could adversely affect the Group's operational
efficiency. Serious and repeated breaches of its contractual obligations could prevent the Group from maintaining its status
as a preferred partner with some digital service providers. These breaches could even constitute grounds for termination of
the contract. Such a situation would affect the Group’s revenues and could call into question its ability to develop, support
and promote artists.
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Risks related to the Group's international development

RISK DESCRIPTION

At December 31, 2022, the Group had a commercial presence® in more than 50 countries, including markets where the
streaming penetration rate is still low (see Section 1.3.1 “The digital recorded music market is growing strongly”, page 24). As
part of its growth strategy, the Group intends to continue to develop its business in its markets.

In general, the development of the Group's international activities presents a number of risks, including:

e exposure to various legal regimes offering varying degrees of protection in terms of intellectual property rights. In some
countries where the Group operates, copyright regulations and regulations governing the activities of distribution
platforms are relatively new. The case law in this area is thus underdeveloped and therefore subject to change. Certain
restrictive regulations with regard to the protection of personal data and the control of rights could affect the Group’s
ability to exploit its rights. Such regulations could increase the risk of litigation. In some jurisdictions, including mature
markets, copyright identification is ineffective, thus increasing the risk of litigation (see Section 3.1.5 “Legal risks”, page
129);

e difficulties in enforcing contracts or court decisions or difficulties in collecting amounts owed. The Group could also face
difficulties in enforcing, or complying with, unclear or ambiguous legal provisions;

e reclassification, by local authorities, of independent consultants with whom the Group contracts in various countries as
employees. Such reclassifications could lead to the application of social security contributions and withholding taxes;

e difficulties in recruiting or retaining employees.
In addition, some countries, particularly growing markets, have specific risks including:

e foreign exchange control measures;

e limits on the payment of dividends or any other payment from foreign subsidiaries. The introduction of withholding tax
or any other taxes based on payments or investments made by foreign subsidiaries. In general, any other restriction
imposed by public authorities that may lead the Group to resort to external financing;

relative economic, social and political instability and increased risks in terms of corruption and business ethics;
nationalization or expropriation of private property (expropriation without adequate compensation);

customs duties, protectionist measures and licensing requirements in order to operate;

large fluctuations in interest and exchange rates;

the risk of sanctions in some countries;

acts of terrorism.

Russia-Ukraine crisis

The Believe Group, through its Russian subsidiary, is exposed to the consequences of the Russian-Ukrainian crisis in two
ways. On the one hand, via the current and future economic sanctions applied against Russia. And on the other hand via the
impacts of this crisis on the growth prospects of the Russian market and their possible repercussions for global economic
growth. As for all companies with operations in Russia, the Group could be affected by the restriction on currency
transactions, the economic effect of the devaluation of the ruble and difficulties regarding liquidity circulation.

The weight of Russia and Ukraine in its revenue decreased compared to 2021 due to much lower growth than in the Group's
other markets, but still represented 7.5% of revenue in 2022, compared to 8.9% in 2021.

RISK CONTROL AND MITIGATION MEASURES

The Group's international development strategy enables it to dilute its risk because its presence is not concentrated in a
single country or geographical area. It also allows the Group to offset any impacts between countries and geographical
areas of development. Much of the Group's cash inflows and outflows are centralized at global level, enabling effective
management of the business. Although it operates in more than 50 countries, the vast majority of the Group's transactions
are carried out in a limited number of currencies, which makes it easier to manage foreign exchange impacts.

(1) The Group has a commercial presence in countries where it has employees or external consultants.
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International development is at the heart of the Group’s strategy, which seeks to develop local music operations and talent
around the globe.

In this context, the Group has set up dedicated programs to monitor and control risks related to legislative and regulatory
changes (see Section 3.1.5 “Legal risks”, page 129).

The Group relies on local teams who are experts in their sector. They are supported and monitored using standardized tools
and processes developed by the Central Platform and supervised by regional and local teams. For example, the Group's HR
tools are used in all countries. The teams benefit from the Group’s training programs as well as programs to support their
career development. The Group ensures that its values are shared with local teams through the dissemination of its
compliance program. The latter includes rules on ethics, anti-corruption and conflicts of interest. The Group is closely
monitoring developments in the Russian-Ukrainian crisis in order to be able to take rapid decisions in the event of new
sanctions. A working group was set up immediately and meets regularly. The situation in Russia and Ukraine is indeed
subject to changes in local and international regulations, as well as to the ruble exchange rate, and therefore remains quite
fragile.

POTENTIAL IMPACTS ON THE GROUP

The Group's activities are not concentrated in a single country. However, the occurrence of unfavorable events or
circumstances in one or more countries in which it operates could have an adverse effect on its results and prospects.

Risks related to fraud, corruption and ethics

RISK DESCRIPTION

Fraud
As part of its business activities, the Group is exposed to several types of fraud, including:®

e streaming fraud, consisting in the generation of fictitious streams of content by a producer client of the Group. The aim
this type of fraud is to increase the amounts paid by digital service providers. The Group's ability to take action against
this type of fraud depends in part on the reliability of the reports received from digital service providers. It is difficult for
the Group to verify the accuracy and completeness of these reports, which could be prepared using different methods
depending on the platform concerned (see Section 3.1.2 “Risks related to relationships with streaming and social media
platforms”, page 116);

e digital piracy (see also Section 3.1.5 “Legal risks”, page 129) or online extraction (stream ripping®) concerning the content
in the Group's catalog;

e disclosure of the Group's catalog content, prior to its official release, by a third party or a person within the Group;

e collusion between an artist of the Group and one of its employees so that the employee gets part of the advance paid to
the artist. Fraudulent collusion may lead to a system of kickbacks. Collusion could take the form of a conflict of interest.
An employee of the Group could be involved in the career development of a Group artist as manager, publisher or
producer for example. This employee would thus benefit from the contract signed with the Group;

e payment fraud, whereby third parties could use fraudulent means to modify the bank details of labels and artists. The
change in bank details would result in the misappropriation of amounts paid by the Group to labels and artists. In 2022,
the Group was the target of a successful act of phishing, which resulted in a fraudulent payment to individuals who had
forged a label's email address. The misdirected amount was not material. Corrective actions were systematically
implemented.

Corruption and ethics

In certain countries, the Group may face risks related to corruption.

The Group's CSR policy specifically addresses the promotion of ethics, the prevention of corruption and the fight against
corrupt practices. This policy is at the heart of its development strategy (see Section 2.3 “An ethics and deontological system as
close as possible to employees, artists and labels”, page 63). Any breaches in terms of ethics and corruption could thus affect
the credibility of this policy with the Group’s employees and also with third parties. Such breaches could damage the Group's
reputation and development strategy.

(1) The types of fraud are ranked by decreasing order, in terms of probability of occurrence.
(2) The fraudulent practice of using converters to record a copy of legally streamed content.
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In the normal course of its business, the Group may be involved in a number of legal, administrative or arbitration
proceedings. As of the date of this Universal registration document, the Group is not aware of any governmental, legal or
arbitration proceedings that have had a significant impact on its profitability.

RISK CONTROL AND MITIGATION MEASURES

In partnership with the service providers the Group conducts in-depth analyses of the sales reports of the digital service
providers in order to detect any anomalies of streaming fraud. Where fraud is suspected, the Group blocks the payment to
the artists and labels concerned of the amounts relating to the fraudulent streams. The Group has set up awareness-raising
actions relating to artificial streaming for producers. With regard to the risk of payment fraud, the Group has outsourced its
most sensitive payment processes to a global specialist in online financial services. This provider counts world leaders in
e-commerce among its customers, and implements processes to identify counterparties. As part of this verification process,
the bank details of the artists and labels to which the Group pays payments are checked.

The Group has set up training courses for its employees on fraud. Through these training courses, the Group seeks to
prevent both internal and external fraud attempts. The Group also conducts phishing simulations to improve the
responsiveness of our employees and to escalate ad hoc alerts.

The Group pays strict attention to the compliance of its procedures and employee practices with applicable regulationst™.
The Group has rolled out Ethics and Anti-Corruption Codes in more than 10 languages with associated training courses and
is raising awareness of its employees of the issues covered by the whistleblowing system®. The Codes and the
whistleblowing system are available on the website: https://www.believe.com/ethics-compliance. These actions fall within
the framework of the measures put in place in accordance with the law of December 9, 2016 on transparency, the fight
against corruption and influence peddling and the modernization of economic life (known as the “Sapin II" law).

POTENTIAL IMPACTS ON THE GROUP

Fraudulent practices could affect the Group’s ability to ensure the integrity of transactions and payments with artists and
labels. This could negatively impact the quality of its services or the perception of the quality of its services by artists and
labels. In general, this could have a significant adverse effect on the Group's results, business, reputation, financial position
and prospects.

The Group cannot guarantee that its employees, suppliers, subcontractors or other partners will comply with the
requirements imposed on them and the regulations in force. If it were unable to enforce its anti-corruption policies and
procedures, the Group could be subject to civil and criminal sanctions. The Group could even be excluded from certain
markets.

3.1.3 Risks related to the Company

Risks related to human capital and its development (management team including
the Chairman and Chief Executive Officer and recruitment and retention of
experienced employees)

RISK DESCRIPTION

The success of the Group and its future growth depends in particular on the performance of its management team, led by
Mr Denis Ladegaillerie, Chairman and Chief Executive Officer and founder of the Group.

In the event of an accident or the departure of one or more of these key people, the Group may not be able to replace them
quickly. Such a situation could affect the Group'’s operational performance. In the event that its executives, founders or key
employees join a competitor or create a competing business, the Group could be adversely affected.

The Group provides high value-added technological and human services that require solid industry expertise. The success of
the Group's activities also depends on its ability to identify, attract, train, retain and motivate experienced employees.® Its
success also depends on its ability to capitalize on a solid knowledge of the industry and high-level skills. The attrition

(1) The obligations of Group employees in terms of compliance with applicable laws and regulations are set out in Part 3 “General Ethics
“Principles” of the Code of Ethics and in Part 2 “Rules to be followed and conduct to be prohibited” of the Anti-Corruption Code.

(2) Reporting channel enabling employees to confidentially alert Management of acts contrary to the law, the internal rules of an organization
or its code of conduct. The Group’s whistleblowing system is presented in Section 3.2. “Right to notify” of the Anti-Corruption Code.

(3) In some countries, the Group relies on the expertise of more than 300 external consultants. The Group is exposed to risks related to its ability
to maintain a contractual relationship with these consultants. These risks are similar to those presented in Section 3.1.2.
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rate™ of the Group’s employees was 16% for the fiscal year ended December 31, 2022 (see Section 2.4.2 “Believe employees
in key figures”, page 66). It was 19.1% for the fiscal year ended December 31, 2021. The attrition rate is linked to the Group's
growth, which is leading to rapid changes in organizations and skills, the tension in the labor markets and the scarcity of
skills. Human resources are continuing to reinforce actions to attract and recruit, support and retain employees. If the
Group were not able to limit its turnover rate, this could affect the relationship of trust created with its artists.

The Group faces stiff competition for the recruitment of experienced employees and senior executives. Competitors may
have significant financial resources and may capitalize on the reputation of their employer brand with potential candidates.
The Group is thus faced with competition from players in the music industry in general. It also faces competition from
leading companies in the technology industry for the recruitment of its developers. As a result, the Group may not be able to
attract, integrate or retain a sufficient number of qualified employees or experienced senior executives. Such a situation
could harm its business and development strategy.

The development of the Group's business requires the acquisition, maintenance and renewal of skills in line with market
evolutions and expectations. The Group may not be able to find qualified candidates or train its personnel in the
technological solutions offered by the Group. It may also face difficulties in recruiting and training the necessary leaders in
the geographical areas or business lines where it is active or wishes to develop.

During this inflationary period, the Group could encounter difficulties in recruiting and retaining qualified personnel on
financial terms that are attractive for the Group. Such a situation would represent a risk of increased payroll costs and a
decline in the quality of the products it develops.

RISK CONTROL AND MITIGATION MEASURES

In order to limit the risk of departure of its experienced employees, the Group implements a structured bonus policy. This
policy is based on objectivity and fairness and aims to align compensation and individual performance. The Group also
conducts regular reviews of compensation and benefits in order to guarantee a competitive level of compensation. As part
of its CSR policy, the Group also strives to support the development of its employees throughout their careers. The Group
offers these employees a wide range of training programs and coaching options. The Group's objective is to offer the best
working experience and environment. The measures put in place to limit the risks related to human capital and improve the
working environment are described in Section 2.4 “Employees at the heart of Believe's business model and Shaping Music for
Good”, page 65.

In recent years, the Group has worked to strengthen its management team. In order to prevent the risk of departure of the
members of its management team, the Group associates them with its long-term success and performance. Before its IPO in
June 2021, the Group created share subscription warrants (BSA) and founders’ share subscription warrants (BSPCE). Since
its IPO, the Group has created free performance share programs. These programs represent a major part of executive
compensation. The vesting of shares is subject to their presence in the Company on the vesting date and the achievement of
long-term performance criteria.

The Group intends to continue to involve executives in the success and performance of the Group, with the implementation
of a long-term management incentive plan (based on free shares) (see Section 4.2.2.4 “Principles and rules used for the
allocation of free shares”, page 182).

In addition to these executives, the Group associates all of its employees to its future development. As such, Believe set up
its first employee shareholding plan in 2022. At the end of the 2022 plan, nearly a third of the Group’s employees became
shareholders. The number of new shares issued under the plan was recognized by the decision of the Chairman and Chief
Executive Officer on November 3, 2022 and amounts to 337,457 shares (see Section 7.3.3 “Statement on employee share
ownership”, page 320).

In addition, the Group is developing succession plans for members of management (see Section 4.1.3.3 “Succession plans”,
page 158).

POTENTIAL IMPACTS ON THE GROUP

The development of human capital is a key factor in the Group’s development. If the Group fails to meet these challenges, it
could have an adverse effect on its results and prospects.

(1) Calculation of the attrition rate: total number of permanent headcount departures/Average permanent annual headcount.
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3.1.4 Financial risks

Liquidity and counterparty risks

RISK DESCRIPTION

Liquidity risk is the risk of not having funds needed to meet commitments at maturity. This includes the risk that advances to
certain artists cannot be recovered quickly if necessary. It also includes the risk of early repayment of commitments to
producers or the risk of an inability to access credit on satisfactory terms.

The Group grants (non-interest-bearing) advances to certain producers, which are recovered in the longer or shorter term
from the amounts to be paid by the Group. The Group is thus exposed to the risk of not being able to recover these sums if
sales volumes are insufficient. The volume of sales is reflected in the number of streams generated by the content of these
producers made available on the platforms (see also Section 1.2.3 of this Universal registration document, for a description
of the contractual mechanism for advances). These advances, which are recognized on the asset side of the statement of
financial position when they are paid, may also be subject to impairment. If there is any doubt as to their recoverability, an
impairment loss is calculated based on an estimate of the amount to be recovered until the end of the contract.

Advances recorded on the assets side are broken down into a current portion and a non-current portion. The current
portion corresponds to the portion that the Group expects to recover within the 12 months following the closing date. The
amount of net unrecouped advances is €178.5 million (of which €90.7 million for the current portion and €87.8 million for
the non-current portion) as of December 31, 2021, compared to €166 million (of which €85.9 million for the current portion
and €77.9 million for the non-current portion) as of December 31, 2021. The increase in the amount of unrecouped
advances by 7.5% between 2021 and 2022 had a limited impact on the Group's working capital requirement, which went
from €(96.5) million for the fiscal year ended December 31, 2021 to €(162.1) million for the fiscal year ended December 31,
2022 (see Section 5.3.2.5 “Working capital”, page 208). The increase in the amount of unrecouped advances during the last
three fiscal years is due to the growth of the Group’s activities. This increase is also due to its strategy to offer artists and
labels more services. Advance payments are one of the services offered to artists to support their career development. The
Group intends to continue this strategy in the future, which will increase the amount of advances and increase the risk
described above (see also Sections 3.1.4 “Financial risks”, page 127, and 5.3.2.1 “Presentation and analysis of the main
categories of cash use of the Group”, page 204).

The Group is required to pay over to artists and labels a percentage of the amounts paid by the streaming and social media
platforms in exchange for delivering content. There is an uncertainty as to the timing and frequency of producers’ demands
for payment of these amounts. The assumptions made by the Group for cash management are based on the relative
stability of the working capital requirement (see Section 5.3.2 “Cash position and cash flows”, page 204). The Group'’s
assumptions are based on the historical observation of delays and frequency of payment requests to artists, which are
relatively constant over time.

In a crisis context, the Group may not be able to obtain (or only on non acceptable terms) the financing or refinancing
necessary for its growth.

Concerning counterparty risk, the Group may be exposed to the default of one of the bank counterparties that manages its
cash or currency swaps.

The Group is a creditor of streaming and social media platforms, which must pay for the content it makes available to them.
The payment period for the amounts paid under the Group’s main contracts is generally between 30 and 60 days following
receipt of the invoice or the end of the calendar month of the current period (see Section 1.2.2 “Its positioning in the industry
value chain puts Believe at the core of the digital music revolution”, page 13).

RISK CONTROL AND MITIGATION MEASURES

Advances to artists and labels are subject to a strict analysis and validation process. The objective of this process is to ensure
the validity and consistency of the amount to be granted. The Group also monitors the recovery of advances granted to
artists and labels on a regular basis.

The Group uses leading financial institutions for its cash investments and swaps. It therefore considers that it does not bear
any significant counterparty risk on its cash or financial instruments. The Group regularly monitors receivables from
streaming and social media platforms.
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POTENTIAL IMPACT ON THE GROUP

If the Group were not able to grant a volume of advances in line with the demand from artists and labels, this could affect its
ability to attract new producers. The Group has no contractual obligation towards the artists and labels to grant advances.

The Group is also exposed to the risk of default of payment of one or more digital service providers or social media
platforms. These platforms may not pay the amounts due or may pay them outside the contractual payment terms aggreed
upon with the Group.

The occurrence of these risks could call into question the attractiveness of the Group’s offering and have a significant
adverse effect on its results and outlook.

Risks related to foreign exchange rates

RISK DESCRIPTION

The Group conducts a significant portion of its business on the international stage. As a result of its exposure to non-euro
currencies, it is subject to foreign exchange risk mainly in respect of its operations. The euro is the functional currency of the
Company and used for the presentation of the Group'’s consolidated financial statements.

Transaction risk

This risk arises from the existence within Group companies of receivables or payables denominated in a currency different
from the functional currency of the subsidiary.

In order to assess this risk globally, payables (liabilities) and receivables (assets) (including cash pooling) in currencies other
than the functional currency of the subsidiary were taken into account.

Financial exchange rate risk

As no subsidiaries carry substantial external bank debt denominated in a currency other than their functional currency, this
risk is not considered material.

Fluctuations in exchange rates could also have an impact on the amounts paid to the Group by digital service providers. The
digital service providers invoice their end-users for subscriptions in local currencies and this amount is converted in
accordance with the applicable contractual provision (for instance, in euro). The exchange rates applied for conversion are
regularly reviewed based on market rates. The local currencies in which subscriptions are charged by the platforms to their
users could depreciate against the contractual currency (for example the euro). As a result, the revenue base converted
used to calculate the amounts to be paid to the Group would be reduced. Such a situation would reduce the amount of
payments received by the Group and consequently its revenue.

RISK CONTROL AND MITIGATION MEASURES

The Group has implemented a foreign exchange risk hedging policy by taking mirror asset/liability positions for certain
currencies, thus limiting its exposure.

POTENTIAL IMPACT ON THE GROUP

Analysis of the sensitivity of the net foreign currency risk exposure

See Note 8.2 - Management of financial risks on page 258 for a presentation of the net position on the Group's consolidated
statement of financial position in the main currencies and an analysis of the impact of a 5% change in each currency versus
the euro.
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3.1.5 Legal risks

Risks related to intellectual property rights

RISK DESCRIPTION

The success of the Group's business depends in particular on its ability to grow and protect its content catalog. If the
measures deployed by the Group to protect its content rights were to prove inadequate, third parties could use its content
without its authorization. Such a situation could affect the Group's ability to profitably exploit its catalog and retain artists
and labels. The Group might also have to bear significant legal costs to end the unlawful use of its rights. The Group could
be sued by the beneficiaries (see also Section 1.3.2.1 “Regulations relating to literary and artistic property”, page 29).

Content made available by the Group under contracts could incorporate works by artists who are not parties to these
contracts. The Group cannot be sure that licenses and authorizations to use these works have been granted to such
producers.

Some rights holders may not be declared by the artists and labels whose content the Group sells. The Group could be sued
by undisclosed rights holders holding the Group liable for copyright infringement. They could also sue the platforms that
distributed the content. The platforms would then seek to hold the Group liable in accordance with the contract between
them.

The litigants could seek damages from the Group and the removal of the content in question. Such actions, or even
allegations of copyright infringement by the Group, could damage the Group's reputation. This risk is particularly heightened
in the United States of America, a country in which the Group operates. The amount of damages that the Group could be
ordered to pay by the local courts could be significantly higher than in Europe. In addition to compensation for the damage
suffered, these could include punitive damages the amount of which can be directly set by law (statutory damages). Punitive
damages can be up to $150,000 per content whose rights have been infringed. The Group's insurance policies may not cover
all the indemnities that the Group may be required to pay.

US practice places the onus on producers or distributors of phonographic recordings to identify the holders of mechanical
reproduction rights in the works embodied in those recordings. Producers and distributors of phonographic recordings
must obtain and pay for licenses to those rights when the recordings are distributed by way of download (and not just by
way of streaming). It should be noted that the content made available by the Group is mainly distributed by streaming on
the platforms. For the Group, downloading is a minority distribution format, used particularly in the United States. The
Group uses external service providers to identify the right holders able to provide these licenses. The Group is thus exposed
to the risk that certain rights holders may not be identified. It should be noted that, in almost all other countries, this
responsibility lies solely with the platforms offering music recordings to end users. The same is true of music streaming in
the United States.

In the normal course of its business, the Group may be involved in legal, administrative or arbitration proceedings,
particularly with regard to intellectual property. As of the date of this Universal registration document, the Group is not
aware of any governmental, legal or arbitration proceedings likely to have had a significant impact on its profitability. In view
of the uncertainty inherent in the procedure for verifying the holders of mechanical reproduction rights, the Group could be
subject to claims. Proceedings of this type are frequent in the United States. This risk is increased in certain countries where
the Group may use intermediaries to make its catalog available to local platforms. The Group is thus exposed to the risk
that these intermediaries will not take adequate measures to safeguard the catalog and associated copyrights.

Digital piracy is an illegal use of the Group's intellectual property rights and content. Digital piracy deprives the Group of the
revenue it could derive from the legal use of these rights and content, in particular if:

e it was unable to obtain appropriate legal enforcement in the event of illegal use of the rights and content it represents;

e itwas unable to put in place the resources to protect its rights against digital piracy, or;

e public authorities failed to continue implementing anti-piracy measures.

The Group's business depends on its ability to protect its own intellectual property rights (trademarks, software, domain
names, know-how and trade secrets). Protection efforts may be insufficient or ineffective in preventing acts of infringement
or unauthorized use by third parties. For example, the trademark registration strategy may be insufficient in certain
countries in which the Group operates. Third parties could oppose the registration of new trademarks, which would weaken
the Group's reputation in the geographical areas concerned. Insufficient protection of the Group's sensitive and strategic

information could cause it to lose its competitive advantage resulting from its know-how and trade secrets. The Group's
activities on the Internet may also increase the risk of data theft or reverse engineering of technology platforms.
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RISK CONTROL AND MITIGATION MEASURES

To limit the risk of infringement by a third party of its intellectual property rights, the Group has implemented strict
mechanisms to identify the chain of rights holders. These mechanisms are applicable as soon as contracts with artists and
labels are signed. The contracts include stipulations limiting the Group’s liability in the event of an alleged infringement of
rights.

The Group has put in place mechanisms for the rapid removal of disputed content. This process tends to limit the Group's
accountability in the event of an alleged infringement of their rights by third parties.

The guarantees are given by the producer, enabling the Group to hold it liable if the Group were to be sued by rights
holders.

The Group is seeking to automate its processes for identifying, handling and following up on claims of alleged intellectual
property right infringement.

POTENTIAL IMPACTS ON THE GROUP

Said events could have a significant adverse effect on the Group’s business, financial position, reputation, results and
prospects.

Risks related to regulations and their evolution

RISK DESCRIPTION

The Group's activities are subject to various regulations in the various countries in which it operates. The Group is subject to
regulations relating to stock market law, intellectual property, the liability rights of technical intermediaries, e-commerce and
personal data. The regulations applicable to the Group's activities are presented in Section 1.3.2. “The Group operates within
complex legislative and regulatory environments”, page 28.

Insufficient knowledge of local regulations or a lack of methodology for monitoring local regulatory changes would have an
impact on the Group. Such situations could call into question the Group’s ability to identify the specific features of local
regulations and comply with them.

The Group operates in the digital sector, where the regulatory framework is in the process of being structured and subject
to numerous and rapid changes. The Group will have to adapt to these regulatory changes in order to continue to develop
its activities in compliance with the applicable regulations. The “Copyright” Directive adopted in 2019 and the European draft
regulations under the Digital Services Act and Digital Market Act are recent examples of legislative changes.

RISK CONTROL AND MITIGATION MEASURES

The Group's Legal Department regularly monitors changes in local regulations to ensure the compliance of the Group's
activities. This work is carried out in conjunction with the operational departments and subsidiaries, but also in cooperation
with local legal advisors.

The Group strives to apply a common compliance policy in all its subsidiaries. It seeks to define internal “Know your
customer” rules to collect the necessary documents from the labels and artists with which it contracts.

With regard to stock market regulations, the Group has established a stock market code of ethics. The objective is to draw
the attention of its employees to the principles in force in terms of stock market ethics and the need to comply with them.
The Group also established a Financial Communication Department responsible for preparing a schedule summarizing all
compulsory financial communication disclosures. The Group has set up an internal and financial control procedure (see
Section 3.2 “Risk management and internal control system”, page 132) to ensure compliance with stock market regulations in
terms of accounting and financial reporting.

POTENTIAL IMPACT ON THE GROUP

A change or strengthening of the regulatory systems applicable to the Group's activities could result in additional costs or
investments for the Group. These additional costs could have a significant adverse effect on the Group’s business, results,
financial position and prospects.

Protectionist regulatory changes in countries where state control of economic activities is significant, could limit the Group’s
ability to continue its development.

If the Group were unable to identify the regulatory changes applicable to its activities, it would be exposed to a risk of breach
of the applicable provisions. The Group could then be exposed to criminal, administrative and/or financial sanctions. The
sanctions would have a significant adverse effect on the Group’s business, results, reputation, financial position and
prospects.
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Risks related to applicable taxation regimes and their changes

RISK DESCRIPTION

The Group is subject to complex and changing tax legislation in the various countries in which it operates. Because of its
international activity, it is subject to rules on transfer pricing and permanent establishment. These rules can be particularly
complex and subject to differing interpretations. Changes in tax legislation and its interpretation could have a significant
adverse impact on its tax position and effective tax rate. The same applies to the amount of taxes and other mandatory
levies to which the Group is subject.

The rapid development of the global digital economy is leading public authorities to adapt or consider adapting the tax
regime applicable to the digital sector. The Group could thus be subject to rapid and unpredictable changes in tax legislation
in the countries in which it operates.

In France, a tax on digital services (known as the “GAFA” tax) came into force in July 2019. Although this tax does not apply
directly to the Group, it impacts certain social media on which the Group makes content available.

A reform of the international tax architecture was agreed by more than 135 countries and jurisdictions in October 2021. This
reform is built around two pillars. The first pillar aims to implement a new right to tax the profits made by some of the
largest multinational companies. The second pillar provides for the introduction of a global minimum effective tax rate of
15%. At European level, the second pillar was adopted by a directive dated December 15, 2022 and must be transposed into
the laws of the Member States by December 31, 2023 at the latest, with a view to its first application in 2024.

This reform will probably apply in a certain number of countries in which the Group operates. It cannot be ruled out that this
reform will have an impact on the Group's taxation. This reform could also impact the activities of the platforms through
which the Group makes content available. Such a reform could have a significant adverse effect on the Group’s business,
results, financial position and prospects.

Outflows mainly corresponding to payments made by the Group to artists may be subject to withholding tax. Withholding
taxes must be collected by the Group in the various countries where it operates. The Group’s ability to collect these
withholdings or to claim an exemption, where applicable, depends on:

e the tax classification of outflows adopted by the local tax authorities;

e the artists and labels concerned providing certain documents to the Group.

Failure by the Group to collect applicable withholding taxes would expose it to the risk of having to pay the tax arrears plus
late payment penalties. The Group may fail to collect the withholdings if the required documents were not sent to it or if it
failed to request them. The inability to claim the applicable withholding tax exemptions exposes the Group to the same risk
of penalties.

Due to the cross-border nature of the Group's cash flows, a significant portion of its revenue is exempt from value-added
tax. The Group may thus find itself in credit to the local tax authorities in respect of value-added tax. The Group could
encounter difficulties in taking advantage of these credit positions or experience delays in securing their reimbursement.
These difficulties could be related to the processes specific to the local administration concerned. The transmission of
incomplete or inaccurate documents to the Group by artists and labels could also lead to the difficulties listed above.

RISK CONTROL AND MITIGATION MEASURES

The Group maintains a regular tax watch on news that could impact the Group, in particular any news relating to the digital
economy. To conduct this tax watch, the Group’s Tax Department relies on the subsidiaries, the Finance Department and
the assistance of external consultants.

The Group has implemented processes to ensure compliance with rules on indirect tax collection and invoicing. These
processes also aim to reduce the cost of withholding taxes.

The Group endeavors to identify its main tax risks relating to the years open to tax audits. The Group seeks to anticipate
questions from the tax authorities and to document any appropriate responses.

POTENTIAL IMPACTS ON THE GROUP

A challenge to its tax position by the authorities concerned could lead to:
e the payment by the Group of additional taxes;
e potentially significant adjustments and penalties;

e anincrease in the costs of its products or services for the purpose of passing on these taxes.
Such a situation could have a significant adverse effect on its business, results, financial position and prospects.
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3.2 Risk management and internal control system

3.2.1 General organization of internal control

3.2.1.1 Definition and objectives of
internal control

The Company has defined and implemented an internal
control system that includes a set of processes whose
objective is to ensure:

e compliance with laws and regulations;

e the application of instructions and guidelines set by
management;

e the smooth operation of the Company's internal
processes, particularly those contributing to the
protection of its assets;

e the prevention and control of operational risks,
financial risks and risks of error or fraud, reputational
risks or corporate social responsibility risks;

e the reliability of accounting, financial and management
information.

Since its IPO, the Group, in consultation with its Statutory
Auditors, has progressively changed its objectives and
general principles of internal control. These objectives and
principles are largely based on the reference framework
and recommendations published by the AMF. These
principles are based on:

e a policy that contributes to the development of the
internal control culture and the principles of integrity;

e the identification and analysis of risk factors likely to
affect the achievement of the Group's objectives;

® an organization and procedures designed to ensure
the implementation of the guidelines defined by its
management;

e the periodic review of control activities and the
continuous identification of areas for improvement;

e the process for disseminating information on internal
control.

3.2.1.2 Internal control actors

Risk management and internal control is everyone's
business, from the governance bodies to all of the
Company's employees. The main players in internal
control and risk management are:
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Governance bodies

The Board of Directors

The Board defines the principles and organization of
internal control and risk management. It is informed of
the effectiveness of the internal control and risk
management systems by the Audit Committee.

The Audit Committee

The Audit Committee’s mission is to monitor issues
relating to the preparation and control of accounting and
financial information. The Audit Committee must ensure
the effectiveness of the risk monitoring and internal
control system. These missions support the Board of
Directors’ control and verification duties in this area.

It is composed of a majority of independent members of
the Board of Directors.

The Audit Committee ensures the relevance, reliability and
implementation of the Company's procedures for internal
control, identification, coverage and management of risks
relating to its activities and to financial and non-financial
accounting information. The Committee shall also review
the risks, including those of a social and environmental
nature, and significant statement of financial position
commitments of the Company and its subsidiaries. The
Committee regularly reviews the mapping of the Group’s
risks.

The Secretary of the Committee prepares minutes of each
Committee meeting, which are sent to the members of
said Committee as well as to the members of the Board of
Directors.

The Audit Committee met six times in 2022. The work and
composition of the Audit Committee since the IPO are
presented in Section 4.1.5.4 “Specialized Board
Committees”, page 165.

Management

The Risk Committee

The Risk Committee is chaired by the Chairman and Chief
Executive Officer and founder of the Group. It includes as
permanent members the Chief Financial and Strategy
Officer, Chief Operating Officer, the Chief Financial Control
Officer, the Chief Management Control Officer, the Chief
Legal Officer, the Chief People Officer, the Chief
Technology Officer, representatives of internal control in
the subsidiaries, the Chief Financial Transformation
Officer as well as the Head of Internal Control and Risk. It
meets every quarter to monitor internal control and risk
management action plans.
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The main task of the Risk Committee is to review the
adequacy of risk coverage with the level of residual risk.

The Risk Committee met three times in 2022. The main
topics covered include: the monitoring of the risks
identified in the Group risk mapping for 2021 and the
update of the risk mapping for 2022:

e results of the self-assessment process for key controls;

e results of the test campaign conducted by the Internal
Control Department;

e monitoring of the implementation of the
recommendations of the Statutory Auditors;

e monitoring of the implementation of the Sapin I
compliance program.

Executive Management

Executive Management is responsible for implementing
and monitoring the internal control and risk management
system. To this end, Executive Management relies mainly
on the Financial Control Department.

The Financial Control Department - Risk and
Internal Control Department

The Risk and Internal Control Department is part of the
Group's Financial Control Department. It is responsible for
monitoring the Group's risk management in close
collaboration with the Group Risk Committee. The Internal
Control Department ensures that an internal control
system is in place to address the risks identified by the
Group. Operational risk management and internal control
are the responsibility of the Group's operational
departments and subsidiaries, under the functional
control of the Internal Control Department. In each of
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these departments and subsidiaries, the person
responsible for risk management is in charge of verifying
the proper application of prevention procedures. This role
is generally held by the Department Manager or Chief
Financial Officer of the subsidiary, or a person reporting to
them. It can also implement new procedures whose
application can be extended to the entire Group after
review by the Group Risk and Internal Control
Department.

The Group Risk and Internal Control Department plays a
central role in establishing an internal control framework
at Group level. It also defines the appropriate controls to
be put in place to address the Group's risks. This
framework defines the context within which the
operational departments and subsidiaries exercise their
risk management and internal control responsibilities. The
department also coordinates operations throughout the
system.

Lastly, the department carries out internal audits as
tasked by the members of the Risk Committee and the
Audit Committee. Internal audits are validated by the
Audit Committee when the department’s annual roadmap
is presented. The Risk and Internal Control Department
also has a role in entities recently acquired by the Group.

Compliance

The Compliance function reports to the Legal Department.
It is responsible for defining and monitoring the
implementation of the Group’s compliance program. This
program is an integral part of its control environment. The
compliance program aims to protect the Group from risks
related in particular to ethics, corruption and non-
compliance with personal data protection laws.

3.2.2 Components of internal control

The Group's internal control framework comprises the
following five main components, the implementation of
which is described below:

e control environment;

identification and assessment of risks;
control activities;

dissemination of information;

permanent monitoring.

3.2.2.1 Control environment

The purpose of setting up a control environment is to
make employees aware of the usefulness and need for
internal control. The control environment forms the basis
of all its other elements, notably by developing ethics,
discipline and organization. The Group's control
environment is based on the following elements:

Rules of conduct and ethics

The Group endeavors to take into account all aspects of its
corporate responsibility. A dedicated department, the
Commitment and CSR Department confirms the Group's
commitment to sustainable development. The Group's
self-imposed principles of action and behavior are set out
in its Code of Ethics. The purpose of the Code of Ethics is
to ensure the Group's development in compliance with
the rules of law and ethics. The Group’s Code of Ethics is
based on the values that are at the heart of Believe's
culture. It sets the rules of conduct that each employee
must comply with in all circumstances when carrying out
their work. The Group pays particular attention to
compliance with all applicable laws and fundamental
rights: fight against discrimination and harassment,
occupational health and safety, gender equality and
promotion of work for people with disabilities (see Section
245 “Creating a diverse, inclusive and fair work
environment”, page 71). The Code of Ethics also addresses
social issues, integrity (and professionalism) in business,
the fight against corruption and anti-competitive practices.
These values are also reflected in the Anti-Corruption
Code and the conflict of interest procedure. The Code of
Ethics is available on the Group's Intranet and translated
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into more than 10 languages. The conflict of interest
procedure is also available on the Group’s Intranet in
English.

Under the aegis of Compliance (reporting to the Legal
Department), the Group has set up two compliance
programs dedicated to the fight against corruption and
personal data protection.

The Group's anti-corruption program takes into account
the provisions of the Sapin /I law and the
recommendations of the French Anti-Corruption Agency
(Agence francaise anti-corruption). It takes the form of
various principles, policies, instructions, tools and training
programs. This program also takes into account the anti-
corruption provisions and laws of all countries in which
the Group operates. In this context, the Group has
implemented an Anti-Corruption Code of Conduct (which
is part of its Code of Ethics). This code applies and is
binding on all Group employees regardless of their status
and position. The Group has set up a whistleblowing
platform. It enables employees and partners to report any
breach (or suspicion) of the rules of conduct and ethics.
The whistleblowing system is accessible to employees and
external stakeholders through a dedicated and secure
platform, available free of charge 24/7. The system makes
it possible to launch a detailed, confidential and
documented alert by completing a standard questionnaire
(available in several languages). This system can be
accessed via PC, smartphone or tablet. It was rolled out
within the Group. An awareness-raising program on the
fight against corruption has been set up by the Group for
all its employees (see Section 2.3.3 “Setting up and
publicizing the whistleblowing system”, page 64).

The Ethics Committee is composed of the Chairman and
Chief Executive Officer of the Group, the Chief People
Officer, the Chief Legal Officer and the Compliance Officer.
It ensures the implementation of the compliance
program and the application of sanctions where
applicable.

Personal data protection is a major issue for the Group. It
is subject to specific regulations in most of the countries
where the Group operates. The personal data protection
program has been developed in accordance with the
General Data Protection Regulation (GDPR). Compliance, in
coordination with the Head of Information Systems
Security, have drawn up an IT charter. This charter sets
out the rules and best practices in terms of personal data
protection. A privacy policy has also been put in place. It is
accessible to all stakeholders on the Group’s website. This
policy describes personal data processing practices. It
reiterates the importance that the Group places on data
security and confidentiality, as well as on the protection of
privacy and related rights.
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Tax compliance

The Group is committed to full compliance with applicable
laws and tax practices in the countries in which it
operates. This responsible conduct is implemented in
accordance with national, European and international
rules and standards and by applying the principles of the
OECD to transactions carried out within the Group. Thus,
the Group ensures that transactions between the Group's
companies are carried out in compliance with the arm’s
length principle as defined by the OECD and meets the
reporting requirements (transfer pricing documentation,
etc.).

The Group's policy is not to encourage or promote tax
evasion and it does not engage in aggressive tax planning
schemes designed to avoid tax. As such, the Group has
internal procedures to limit all tax risks and fight against
tax evasion.

Tax transparency

The Group favors relations with tax authorities based on
exchange and mutual respect.

The Group responds appropriately and in a timely manner
to requests from tax authorities in the context of
exchanges of information and in accordance with tax
treaties.

The Group legitimately applies the most relevant tax
treatment, in accordance with economic reality,
operational objectives and the laws in force. In a changing
international tax environment, the positions taken by the
Group may be subject to questions from and tax audits by
local authorities. If, during tax audits, the Group's
positions are challenged by a tax authority, the Group may
be required to defend its interests or interpretation of the
law, to prove its good faith and, where applicable, to bring
the dispute to court.

Stock market code of ethics

Believe complies with the provisions of Regulation (EU)
596/2014 of the European Parliament and of the Council
of April 16, 2014 on market abuse (“MAR"), the French
Financial Markets Authority (Autorité des Marchés Financiers
- AMF) Guide on permanent information and the
management of DOC-2016-08 insider information, the
positions-recommendations of the French Financial
Markets Authority and the recommendations of the AFEP-
MEDEF Code.

The Group has put in place a stock market code of ethics
to draw the attention of its employees to rules on stock
market ethics. The code stipulates that any person who is
or is likely to be an insider must refrain from any carrying
out any transactions on the Company’s shares:

e during blackout periods (during the 30 calendar days
preceding the publication of the press release
announcing the full-year or half-year results or 15
calendar days preceding the publication of the press
release announcing the quarterly revenue);

e at any time if insider information is held.
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A calendar detailing the blackout periods is available at
the Group Legal Department. These periods of time
during which trading shares is prohibited are subject to
individual e-mail reminders, before each identified period.

Executive directors must also refrain from using price
hedging transactions on the Company's shares, in
accordance with the AFEP-MEDEF Code.

Delegations of authority

The organizational charts drawn up by the Group allow a
clear identification of powers and responsibilities. The
delegation of authority is the responsibility of the
Chairman and Chief Executive Officer. These delegations
are regularly updated in line with the changing roles and
responsibilities of the delegates. These delegations enable
the various operational teams to achieve their objectives.
The internal control system is based on the Group's
operational organization. The operating principles and
rules (with the appropriate delegations of authority) thus
define the areas and level of decision-making and control
of each department.

Human resources policy

The Group's recruitment, employee training and skills
management policies contribute to the enhancement of
internal control procedures. These policies ensure those
exercising the delegations of authority are adequately
resourced. The primary mission of the programs
implemented by human resources is to attract, train,
retain and motivate employees. These programs offer
career development opportunities, individual
development plans and appropriate training (see Section
2.4 “Employees at the heart of Believe's business model and
Shaping Music for Good”, page 65).

Compliance of practices with laws
and regulations

The organization and processes of the Group's Legal
Department make sure employees are aware of the
regulations and laws applying to them. The processes
keep them informed in good time of changes to
regulations and applicable laws. This process allows the
Group to adapt and regularly update its procedures.

Internal control process and guidelines

The Group pays particular attention to the continuous
improvement of its processes. This process of improving
and standardizing processes contributes to the
robustness of its control environment.

Risk factors and risk management
Risk management and internal control system

The Group's internal control framework is shared with all
Group employees. It is reviewed by operational staff, so
that it can be owned and enhanced by best operational
practices.

3.2.2.2 Risk identification
and assessment

Risk management is closely monitored by the Group's
management, with close involvement of internal control.

The main mission of risk management is to identify,
assess and prioritize risks. Risk management also has a
role in assisting management in choosing the most
appropriate risk management strategy. The objective is to
limit the significant residual risks and to define and follow
up the related action plans.

The identification and treatment of the Group's major
risks are monitored by a dedicated organization under the
supervision of the Group Risk Committee. Risk
assessment is based on a quantitative and qualitative
approach applying the following methodology:

e identification of risks considered significant by the
subsidiaries;

e identification of significant central risks;
e consolidation of major central and subsidiary risks;

e prioritization of risks according to the probability of
such risks occurring and their impact (financial and/or
extra-financial);

e identification of preventive or corrective actions.

In 2022, an update of the Group's risk mapping was
carried out. This update was reviewed by the Group's
executives, the Risk Committee and the Statutory
Auditors. The Group's risk mapping was presented to the
Audit Committee.

The main risks identified are described in Section 3.1
“Main risk factors”, page 112.

3.2.2.3 Control activities

The purpose of control activities is to ensure the
application of standards, procedures and
recommendations contributing to the implementation of
the Group's strategy. Believe has established an internal
control framework. The aim is to provide all Group
subsidiaries with a tool enabling them to self-assess and
identify areas for improvement in terms of controls.

The results of the self-assessment processes are reported
to Executive Management. Appropriate action plans are
identified and put in place and are monitored by internal
control.
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Risk factors and risk management
@ Risk management and internal control system

3.2.2.4 Internal dissemination
of information

To communicate to all stakeholders, relevant information
must be identified, collected and disseminated. To this
end, the Group relies on:

e its organization and IT systems, which facilitate the
circulation of the information required for decision-
making;

e its intranet site and the documentary databases that
enable to share information within the Company. The
Company's website includes a presentation of the
Group's values, the Anti-Corruption Code and the IT
charter on data protection. The conflict of interest
procedure as well as the content and the CSR policy are
also shared;

e dissemination of its internal control framework.

3.2.2.5 Permanent monitoring

The internal control system is periodically reviewed to
assess its effectiveness and qualitative performance, as
follows:

e the internal control framework is periodically reviewed
by the operational managers of the various
departments;

e the Audit Committee is also informed of the progress
of internal control work as well as its objectives and
priorities.

3.2.3 Internal control process relating to the preparation and
processing of financial and accounting information

The Financial Control Department is responsible for risk
management and internal control relating to accounting
and financial information. The Financial Communication
Department is also involved in risk management and
internal control relating to accounting and financial
information.

The Company uses an external framework for
implementation of the internal control procedures
relating to the production of financial and accounting
information. This framework covers all the national
accounting laws and regulations that need to be taken
into account when preparing the statutory financial
statements of the Group's entities. The Group also
prepares its consolidated financial statements in
accordance with IFRS (International Financial Reporting
Standards).

With the support of the other departments of the
Financial Control Department, the Accounting and
Consolidation Departments are responsible for preparing
the Company's annual and consolidated financial
statements. They are also responsible for half-yearly and
annual reporting, in particular the half-year financial
report and the Universal registration document (financial
statements, notes Section and management/MD&A
reports). The Consolidation Department defines the
Group's accounting standards in accordance with IFRS. It
ensures their application and helps coordinate the work of
the Group's Statutory Auditors.

The Management Control Department is responsible for
coordinating the budget process and its re-estimates
prepared during the year. It is also in charge of producing
and coordinating the five-year strategic plan. The
Management Control Department contributes to
preparing the monthly management reporting under the
responsibility of the Consolidation Department. It is in
charge of producing all the analyses required by Executive
Management. It also monitors advances paid to
producers and produces statistics and specific
management indicators. It ensures the relevance of the
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analytical structure in order to manage the Group's
performance. The Management Control Department is,
due to its remit and the structure of the reporting it
produces, a key player in the internal control and financial
risk management system.

The Financial IT Department defines and implements the
IT systems required by the financial functions. It ensures
the integrity and functionality of the financial IT system
solutions. It guarantees the transfers of data between the
financial information system solutions and other
solutions. It is also responsible for developing the financial
information system environment to ensure optimal
processing by the teams of the Financial Control
Department.

The Treasury Department is responsible for applying the
Group's financial policy. This policy includes the security of
banking transactions and the financing strategy for the
subsidiaries. It also includes the management of financial
expenses and the profitability of cash surpluses and cash
investments. A key responsibility of the Treasury
Department is centralized management of the Group's
cash. It makes sure the cash requirements and short-,
medium- and long-term financing needs of the
subsidiaries are met. It is also responsible for centralized
exchange rate risk management.

The Tax Department ensures compliance with the tax
regulations and laws in force and advises the Group's
subsidiaries. It proposes tax solutions to support the
Group's operational aims. It ensures the harmonization of
tax data reporting.

The Financial Communication Department is responsible
for coordinating the information disseminated to the
financial community. The Financial Communication
Department provides the financial community with a
clear, transparent and accurate understanding of the
Group's performance and outlook. Its role is also to
inform  Executive Management of the financial
community's views of the Company's strategy and

Q www.believe.com



positioning. By working closely with the Executive
Management and with the various Group departments, it
determines the key messages. It ensures its consistency
and coordinates its dissemination through various means
(annual and half-yearly report, financial presentations,
meetings with shareholders or analysts, website, etc.).

For the production of its financial information, the Group
relies on leading accounting (SAGE X3) and consolidation
tools (Oracle Hyperion Financial Management). The Group

3.3 Insurance

Risk factors and risk management
Insurance

continues to deploy its tools within its subsidiaries and
ensures that they are kept up to date with the latest
developments. In this context, a unified information
system contributes to the security of financial reports. As
part of its financial reporting production process the
Group has implemented an access management policy.
This policy secures access to the data used to produce
financial information.

3.3.1 Determination of insurance policies to be taken out

The Group's Legal Department coordinates the Group's
insurance policy, with the support of the operational
departments and the Risk and Internal Control
Department. Each Group company is responsible for
providing the Legal Department with the information
necessary to identify and classify the risks to be insured.
Once the risks have been identified, the Legal Department
negotiates, with the assistance of a broker, the most
appropriate policies to cover these risks. The Legal
Department conducts these negotiations every year with
major insurers.

The implementation of insurance policies is based on the
determination of the level of coverage necessary to meet
the reasonably-estimated occurrence of liability, damage
or other risks. This evaluation takes into account the
assessments made by the insurers as underwriters of the
risks. Uninsured risks are those for which:

® no cover is offered in the insurance market;

@ the cover on offer and/or its cost does not match the
potential interest of the insurance.

The Group may also consider that the risk does not
require insurance coverage.

3.3.2 Main insurance policies taken out by the Group

The Group's main policies, taken out with internationally
renowned insurance companies, include:

e civil liability insurance (particularly in terms of
intellectual property, or covering entertainment
activities and events);

e property damage and business

interruption insurance;

subsequent

e cyber insurance.

Risks not covered by these policies at Group level are
insured on a case-by-case basis by policies taken out
locally for a subsidiary.
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Corporate governance
Governance

The Board of Directors at December 31, 2022

This chapter constitutes the report of the Board of Directors on corporate governance presented to the General
Meeting of Shareholders, in accordance with the provisions of Articles L.225-37, paragraph 6, L. 225-37-4 and L.
22-10-8 to L. 22-10-11 of the French Commercial Code™.

It was presented to the Nomination and Compensation Committee prior to its final approval by the Board at its
meeting of March 15, 2023.

4.1 Governance

This Section, which is an integral part of the corporate e the composition of the Executive Management; and

governance report, presents in particular: e the rules of ethics applicable to the Group's main

e the rules and principles of corporate governance executives.
applicable to the Company;

e the composition of the Board, as well as the conditions
for organizing its work;

(1) In the rest of the Report, for better readability, the “Board” refers to the Board of Directors.
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Corporate governance
@® Governance

4.1.1 Rules and principles of corporate governance

The Company strives to apply best corporate governance
practices to ensure effective and transparent governance,
which ensures the long-term interests of the Company
and all of its stakeholders. The Board relies on the
recommendations of the AFEP-MEDEF Governance Code,
the work of its committees and feedback from the
dialogue with the main shareholders and the proxy voting
agencies. It ensures that the governance bodies operate in
an effective manner in strict compliance with the balance
of powers.

The rules and procedures for the composition of the Board
and its operations are laid down by law, the Company’s
articles of association and the internal rules of the Board.

The internal rules of the Board, whose purpose is to clarify
the legal and regulatory provisions or those of the articles of
association relating to the composition, organization and
operation of the Board and its specialized committees, were
adopted at the Board meeting of June 11, 2021. The internal
rules of the Audit, Nomination and Compensation and CSR
Committees are appended to the internal rules of the Board.

The internal rules are available on the Company's website
( https://www.believe.com/en/about/our-governance).

The Directors’ charter, adopted by the Board at its
meeting of July 12, 2021, outlines the duties and
obligations with which each director must comply within
the Company. The charter also applies to non-voting
members.

4.1.1.1 Governance Code

The Company refers to the Corporate Governance Code
for listed companies drawn up together by the AFEP and
the MEDEF as revised in December 2022 (the “AFEP-
MEDEF Code"), available on the website www.afep.com.

Under the rule “Comply or Explain” provided for in Article
L. 22-10-10, 4° of the French Commercial Code, the
Company considers that its practices comply with the
recommendations of the AFEP-MEDEF Code.

4.1.1.2 Governance structure

Combined management functions
® The AFEP-MEDEF Code stipulates that:

“3.1: French law allows all public limited companies to
choose between a unitary formula (Board of Directors)
and a two-tier formula (Supervisory Board and
Management Board).

3.2: In addition, corporations with a Board of Directors
can choose between separation of the offices of Chairman
and Chief Executive Officer and the combination of such
offices. The law does not favour either formula and allows
the Board of Directors to choose between the two forms of
exercise of executive management. It is up to the Board to
decide and explain its decision.

® As part of the listing of the Company's shares for
trading on the regulated market of Euronext Paris in
2021, the Company’s Board considered a governance
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method best suited to the specific features of the
Company, in order to optimize its financial and extra-
financial performance over the long term in
compliance with balanced governance rules.

e At its meeting of December 9, 2022, the Board decided
to maintain the combination of the roles of Chairman
of the Board and Chief Executive Officer, in order to
facilitate flexible and efficient decision-making and to
ensure smooth communication between the Board
and the management teams. As founder, Mr Denis
Ladegaillerie’s knowledge of the Group's operations
and his established relationships with the historical
shareholders represented on the Board, contribute to
its efficient working. The Board believes that this
governance structure promotes highly efficient
decision-making, a very responsive management and
ensures that all minority shareholders and
stakeholders interests are taken into account.

e On December 9, 2022, the Board also expressed its
opinion on the possible appointment of a lead director
which it did not consider necessary at this stage due to
the recent composition of the Board and the strong
involvement of all of the independent members.

e The choice of the most appropriate governance
method, and the appointment of a lead director, will be
regularly discussed by the Board, in particular each
year as part of the assessment of its operations and at
the end of the term of office of the Chairman and Chief
Executive Officer.

The balance of powers is ensured by the
implementation of governance rules

Composition of the Board

The Board includes 43% of representatives of the
Company's historical shareholders and 57% of
independent directors. The members of the Board, with
diverse skills and experience best suited to the challenges
facing the Company, are actively involved in the work of
the Board and its committees.

The Board has set up three specialized committees (Audit,
Nomination and Compensation and CSR) composed
mainly of independent directors and chaired by
independent directors.

Operation of the Board

The internal rules of the Board (Article 3.2) stipulate that
certain transactions are subject to prior authorization by
the Board, including in particular investments, loans and
guarantees of an amount greater than €10 million, the
acquisition or disposal of investments in an amount
greater than €1 million and transactions involving key
assets of the Company (see also Section 4.1.5.1 of this
Universal registration document).

Board meetings may be called by the Chairman or a
member of the Board.

The Board is regularly informed of contacts with the main
shareholders not represented on the Board.
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Corporate governance

Governance
4.1.2 Composition of the Board at December 31, 2022
Personal information Experience Position on the Board
Number of
current offices Length
Number in other listed First End of service at Committee
Age Nationality Gender of shares companies appointment of term December 31, 2021 |  member
Executive director
Denis GM called to
Ladegal"erle approve the
Chairman and financial
Chief Executive statements as of
Officer 53 FR M 12,101,320 0 May 25,2021 December 31, 2024 2 years o
Independent directors
GM called to [
approve the (Chair-
financial woman)
Kathleen statements as of
O'Riordan 51 IE/UK F 100 0 May 25,2021 December 31,2022® 2 years
GM called to
approve the
Anne-France financial ®
Laclide- statements as of (Chair-
Drouin 54 FR F 150 2 June 11,2021 December 31,2023 2 years woman)
GM called to
approve the (Chair-
financial woman)
statements as of
Orla Noonan 52 IE/FR F 5,000@ 3 June 11,2021 December 31, 2024 2 years o
GM called to
FSP, approve the
represented financial
by Cécile statements as of
Frot-Coutaz 56 FR F 3,559,433 0 June 20, 2022 December 31, 2025 1 year ®
Non-independent directors
GM called to
approve the
financial
statements as of
John Doran 44 IE M 0® 2 May 25, 2021 December 31, 2024 2 years
GM called to
approve the
Ventech, financial o
represented statements as of
by Alain Caffi 69 FR M 16,367,944 0 May 25, 2021 December 31,2024 2 years ®
Non-voting member
Siparex
XAnge GM called to
Venture, approve the
represented financial
by Nicolas statements as of
Rose 56 FR M 6,106,558 N/A June 11,2021 December 31,2024 2 years -

(1) It is specified, as necessary, that Messrs Denis Ladegaillerie and John Doran as well as Ventech, represented by Mr Alain Caffi and Siparex XAnge Venture,
represented by Mr Nicolas Rose, are members of the Statutory Board of Directors since its creation in 2014, when the Company was still incorporated as
a French simplified joint-stock company (société par actions simplifiée).

(2) As a shareholder of 12.51% of the Company, Mr Denis Ladegaillerie made the commitment of holding his shares for a three-year period as from the date
of the IPO. The Board will consider the appropriateness of setting a holding/lock-up obligation for the shares at the end of said period.

(3) Ms Kathleen O'Riordan resigned from her position as independent director with effect from December 31, 2022 (see also Section 4.1.2.3 of this Universal
registration document).

(4) The 5,000 shares are held by Knightly Investments, whose share capital is wholly-owned by Ms Orla Noonan.

(5) The internal rules of the Board of Directors stipulate that the directors, representing shareholders whose company procedures prohibit the direct holding
of shares by their representatives, are not, pursuant to the decision of the Board of Directors, subject to the obligation laid down in the internal rules, to
become the owner of at least 100 Company shares throughout their term of office.

@ Audit Committee & Nomination and Compensation Committee @ CSR Committee
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4.1.2.1 Information on the directors

Denis Ladegaillerie

Chairman and Chief Executive Officer
Member of the CSR Committee

Professional experience/Expertise

A graduate of Sciences-Po Paris, ESCP Europe and Duke University (Durham, North Carolina, USA).
He began his career in 1998 in New York, practicing business law in an international firm. In 2000,
he joined Vivendi in Paris as a business analyst and continued his career within the Group in New
York as Chief Financial and Strategy Officer for digital activities at Vivendi Universal, until 2004. On

53 years the strength of his past success in online music, in 2005 Denis Ladegaillerie founded the
French Company.
Business address: Appointments and positions held as of the Appointments and positions held
date of December 31, 2022 during the past five years
24, rue Toulouse-Lautrec . but no longer held:
75017 PARIS - FRANCE Within the Group:
o Believe International S.a.r.l - Manager A Within the Group:
First appointed:  Believe Digital Holdings Inc. - Director o Believe Music SEA Private Limited - Director
o Believe International Holding Inc. - Director o Believe Music (Shanghai) Company Limited -
May 25, 2021 e TuneCore Inc. - Director Executive Director and Chief Executive Officer
o Believe Digital GmbH - Manager o Believe Digital Private Limited - Director
End of term: e TuneCore Japan KK - Director and and Chief Executive Officer
GM held to approve the Representative Director o Canvas Talent Private Limited - Director
financial statements for o Believe Direct Limited - Director e Entco Music Private Limited - Director
the year ended Outside the Group: e Ishtar Music Private Limited (formerly Venus
December 31, 2024 « None. Music Private Limited) - Director

TuneCore Inc. - Chief Executive Officer

Believe Digital Canada Inc. - Director and
Chairman

Soundsgoood SAS - Chairman

IRCAM Amplify - Permanent Representative of
Expertise useful Believe and member of the Strategy Committee
to the Board: Believe Digital SRL - Director and Chairman of
the Board of Directors

Dogan Muzik ve Yapim Ticaret A.S. - Director and
Chairman of the Board of Directors

o Believe Digital OO0 - Manager

Share ownership:
12,101,320 ™

o International experience
e Innovation, Digitization
and Technology
Media and Entertainment

: Strategy Outside the Group:
e Finance o None.
o In-depth knowledge of

the Group as founder
of the Company

(1) As a shareholder of 12.51% of the Company, Denis Ladegaillerie made the commitment of holding his shares for a three-year period as from the date of
the IPO. The Board will consider the appropriateness of setting a holding/lock-up obligation for the shares at the end of said period.
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Director®™

Member of the Nomination and Compensation Committee

Professional experience/Expertise

With an MBA from Harvard Business School
Doran began his career in investment banki

and a BA in Economics from Harvard College, John
ng at Morgan Stanley in London and New York. He

then served as Vice President of Summit Partners from 2009 to 2012, where he focused on

investments across software, Internet, and fi

44 years currently a partner in London and a founding

nancial technology. In 2012 he joined TCV and he is
member of TCV's European investment efforts.

Irish
Appointments and positions held as of the

date of December 31, 2022

Within the Group:
e None.

Outside the Group:

Supervista AG (Brillen.de) - Member of the
Supervisory Board

FlixMobility GmbH - Member of the
Supervisory Board

Business address:

24, rue Toulouse-Lautrec
75017 PARIS - FRANCE
First appointed:

May 25, 2021

End of term:

Board

Mambu B.V. - Director and member of the
Compensation Committee

Retail Logistics Excellence - RELEX Oy -
Director and member of the Audit Committee
Revolut. Ltd. - Non-voting member

GM held to approve the
financial statements for
the year ended
December 31, 2024

Share ownership:

0 of the Compensation Committee

Trade Republic Bank GmbH - Non-voting
member

WorldRemit Limited - Director, member of the
Audit Committee and member of the
Compensation Committee

Expertise useful
to the Board:

o International experience
e Innovation, Digitization
and Technology

Media and Entertainment
Strategy

Finance

In-depth knowledge

of the Group through
his historical presence
within the Company's
governance bodies.

Appointments and positions held
during the past five years
but no longer held:

Within the Group:
e None.

Outside the Group:
e Perfecto Mobile - Director

Grupa Pracuj SA® - Member of the Supervisory

e Sportradar Holding AG? - Director and member

o Technology Crossover Ventures UK, LLP - Partner

(1) Appointed on the proposal of TCV, which owns 41.28% of the share capital of Believe, in
described in Section 4.1.2.2 of this Universal registration document.

(2) Listed company.

accordance with the provisions of the shareholders’ agreement
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69 years old
French

Business address:

24, rue Toulouse-Lautrec
75017 PARIS - FRANCE

First appointed:
May 25, 2021

End of term:

GM held to approve the
financial statements for
the year ended
December 31, 2024

Share ownership:
16,367,944

Expertise useful
to the Board:

o Innovation, Digitization
and Technology

Media and Entertainment
Strategy

Finance

In-depth knowledge

of the Group through his
historical presence within
the Company’s
governance bodies.

VENTECH represented by Alain Caffi

Director
Member of the Audit Committee and the CSR Committee

Professional experience/Expertise

A graduate of Kansas University in Lawrence in the United States, and of the Ecole supérieure de
commerce de Clermont Ferrand, Alain Caffi is also a Certified Public Accountant. He joined the
private equity industry in 1986 when he joined the Natixis group, as Chief Executive Officer of
Sofineti, then as Investment Manager of Natixis Private Equity, and finally as Chief Executive
Officer of FSD Capital Dévelopment. In 1998, he founded Ventech, an international venture capital
company that invests mainly in post-seed and series A companies, of which he is currently Chief
Executive Officer. In addition to his operational activities, he was also director of Natixis Private
Equity (5 billion under management) between 1999 and 2007, when Ventech became an
independent company.

Appointments and positions held as of the
date of December 31, 2022

Within the Group:

None.

Outside the Group:

Ventech - Chief Executive Officer

Ventech China S.a.r.l. - Manager

Ventech China lux S.a.r.l. - Manager

Ventech Global S.a.r.l. - Manager

Chattermill Analytics Limited - Director

My Pass Pro - Arthur'ln - Member of the Board
(as representative of Ventech)

Sebbin - Member of the Strategic Committee
(as representative of Ventech)

SCI CAFFIS Il - Manager

SCI Caffis - Manager

SARL AGORA - Manager

CAFFIS Venture - Manager

Appointments and positions held
during the past five years
but no longer held:

Within the Group:
o None.

Outside the Group:

e Mamsy - Board member

o Hostmaker (Flying Jamon) - Investor director

e The Agent - Board member (as representative of
Ventech)

o Tell Me Plus - Director (as representative of
Ventech)

e Gosu - Observer Advisory Committee (as
representative of Ventech)
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54 years
French
Business address:

24, rue Toulouse-Lautrec
75017 PARIS - FRANCE

First appointed:
June 11, 2021

End of term:

GM held to approve the
financial statements for
the year ended
December 31, 2023

Share ownership:
150

Expertise useful
to the Board:

e Finance

e Governance

e CSR, Ethics and
Compliance

Corporate governance
Governance

Anne-France Laclide-Drouin

Independent director
Chairwoman of the Audit Committee

Professional experience/Expertise

Group Chief Financial Officer (CFO) and Chief Corporate Officer of Ingenico, Anne-France Laclide-
Drouin was previously Chief Financial Officer (CFO) and Chief Compliance Officer of RATP
Développement, CFO and member of the Executive Committee of the Consolis group, CFO of the
Idemia group (formerly Oberthur Technologies) and of various companies such as Elis,
GrandVision, AS Watson (Marionnaud) and Guilbert. She started her career at
PricewaterhouseCoopers. She sits as an independent director on the Board of Directors of CGG (a
global Geosciences group working on behalf of the energy industry - revenue of €1.193 billion) as
well as on the Board of Directors of Solocal (a company specializing in digital communication and
marketing - revenue of €400 million). She is Chairwoman of the Audit Committees of these same
companies and a member of CGG's CSR Committee. She has also been independent director on
the Board of Directors and Chairwoman of the Audit Committee, at SFR.

Appointments and positions held as of the
date of December 31, 2022

Within the Group:
e None.

Outside the Group: « None.
e Solocal®- Director and Chairwoman Outside the Group:
of the Audit Committee o Consolis Group SAS - Member of the Executive
o CGG"- Director, Chairwoman of the Audit Committee
and Risk Management Committee and member Consolis Oy AB - Director
of the Investment Committee Parma Oy - Director
Poseidon Bidco SAS (Ingenico) - Group Chief o WPS Ujski - Member of the Supervisory Board
Financial Officer (CFO) and Chief Corporate and Chairwoman
Officer Philbert Tunisie SA - Director
Poseidon Holdco SAS and Poseidon Bidco SAS o ASA Epitoipari Kft - Member of the
- Deputy Chief Executive Officer Supervisory Board
Compact (BC) SARL - Manager
Spaencom AS - Director
Compact (BC) Lux Il S.C.A. - Manager
Spenncon AS - Director
Bonna Sabla SA - Director
SFR™ - Director and Chairwoman of the Audit
Committee
Oberthur Technologies Group SAS -
Director
Mali Solutions Numériques SA - Director
OT Pakistan (Private) Ltd - Director
Oberthur Technologies of America Corporation -
Director
Oberthur Technologies Hong Kong Limited -
Director
RATP Développement - Member of the
Management Board and Chief Financial Officer

Appointments and positions held
during the past five years
but no longer held:

Within the Group:

(1) Listed company.
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52 years
Irish and French
Business address:

24, rue Toulouse-Lautrec
75017 PARIS - FRANCE

First appointed:
June 11, 2021

End of term:

GM held to approve the
financial statements for
the year ended
December 31, 2024

Share ownership:
5,000

Expertise useful
to the Board:

o International experience
o Media and Entertainment
o Strategy

e Finance

e Governance

Independent director
Chairwoman of the Nomination and Compensation Committee
Member of the Audit Committee

Professional experience/Expertise

Graduate of HEC Paris (in 1994) and a BA (Economics) from Trinity College in Dublin (in 1992), Orla
Noonan has been Chairwoman of the Board of Directors of Adevinta, the world leader in online
classifieds since 2018. Orla Noonan began her career in 1994 in investment banking in London at
Salomon Brothers as a financial analyst, notably in the media/telecom sector. She joined the AB
group in 1996 as director in charge of business development, M&A and financial communication.
She led IPOs in New York and Paris as well as external growth operations, including the
acquisitions of the TV channels RTL9 and TMC. She was Chairwoman of the television channel NT1
between 2005 and 2010. Orla Noonan became Executive Vice President of the group in 1999 and
a member of its Board of Directors in 2003. As Chief Executive Officer of AB group between 2014
and 2018, she pursued a policy of acquiring independent production companies, thus
strengthening the group's position as the French leader in the production and distribution of
audiovisual content. Orla Noonan has been an independent director of TF1 since 2022, SMCP
since 2017 and Agence France Presse (AFP) since 2019, as well as a member of the Commitment
Committee of Investir&+. She has been an independent director of lliad SA for 12 years (from 2009
to 2021) and of Schibsted Media group between 2017 and 2019.

Appointments and positions held as of the
date of December 31, 2022

Within the Group:

Appointments and positions held
during the past five years
but no longer held:

o None.

Outside the Group:
e SMC?- Independent Director and Chairwoman Outside the Group:

of the Audit Committee e AB S.A.S - Chief Executive Officer, director
AFP - Director and member of the e TEAM Co.- Chairwoman

Within the Group:
o None.

Compensation Committee o Schibsted Media Group® - Independent director
o Knightly Investments SAS - Chairwoman e RTL 9 S.A. Luxembourg - Director
o Adevinta® - Chairwoman of the Board and the e Mediawan Lux S.A. (formerly AB Entertainment
Compensation Committee S.A.) - Director

Television France 1 (TF1)® - Independent o llliad®- Independent director
director, Chairwoman of the Nomination and

Compensation Committee and member of the

Audit Committee

(1) The 5,000 shares are held by Knightly Investments, whose share capital is wholly-owned by Ms Orla Noonan.

(2) Listed company.
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Kathleen O’Riordan

Independent director
Chairwoman of the CSR Committee
Member of the Nomination and Compensation Committee

Professional experience/Expertise

Kathleen O'Riordan, began her career as a journalist before joining the BBC in 2002, where she led
digital product development for the 2012 London Olympics. She then served as Vice President of
Product at Shazam from 2013 to 2016.

From 2016 to 2021, she worked as Chief Product and Technology Officer for the Financial Times
and sat its Executive Committee. In December 2021, she joined Google as VP in charge of product
management in the Google Search division.

51 years
Irish and British
Business address:

24, rue Toulouse-Lautrec ~ Appointments and positions held as of the Appointments and positions held
75017 PARIS - FRANCE date of December 31, 2022 during the past five years

Within the Group: but no longer held:

First appointed: « None. Within the Group:
GM of May 25,2021 Outside the Group_- e None.
o Google UK - VP of Product Management in the Outside the Group:
End of term: Google Search division o Financial Times - Chief Product and Technology

GM held to approve the Officer and Member of the Executive Committee

financial statements for
the year ended
December 31, 2022™

Share ownership:
100

Expertise useful
to the Board:

o International experience

e Innovation, Digitization
and Technology
(including cybersecurity)

o Media and Entertainment

o CSR, Ethics and
Compliance

(1) Ms Kathleen O'Riordan resigned from her position as independent director with effect from December 31, 2022 (see also Section 4.1.2.3 of this Universal
registration document).
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FSP, represented by Cécile Frot-Coutaz

Independent director
Member of the Audit Committee

Professional experience/Expertise

Cécile Frot-Coutaz holds an MBA from INSEAD and began her media career at Pearson. She
helped transform Pearson Television to the leading international producer, later to be known as
FremantleMedia. After a short stint in San Francisco creating online and interactive strategies, she
joined in 2002 the North American headquarters of FremantleMedia. She had a number of senior

56 years roles leading to her promotion to Chief Executive Officer, North America in 2005. She was then
French promoted to Global Chief Executive Officer of FremantleMedia, a role she occupied until 2018.
Business address: After that, Cécile Frot-Coutaz spent close to 3 years at YouTube leading its business in Europe, the

Middle East & Africa, in charge of YouTube's business, strategy and content partnerships across

24, rue Toulouse-Lautrec  the complex and ever-changing region.
75017 PARIS - FRANCE o .
In September 2021, Cécile Frot-Coutaz joined the Sky Group as Chief Executive Officer of Sky

Studios, the division of the company that is charged with developing, commissioning and

First appointed:
PP producing its scripted and documentary output.

June 11, 2021 (change of

permanent
representative of the FSP  Appointments and positions held as of the Appointments and positions held during the
on January 1, 2022) date of December 31, 2022: past five years but no longer held:
End of term: Within the Group: Within the Group:
o None e None
GM held to approve the  gytsjde the Group: Outside the Group:
financial statements for sy Studios UK - Chairwoman and Chief « YouTube UK - VP EMEA
the year ended Executive Officer e Fremantle UK - Chairwoman and Chief Executive
December 31, 2024 Officer

Share ownership:
3,559,433

Expertise useful
to the Board:

o International experience

o Innovation, Digitization
and Technology

e Media and Entertainment

o Strategy
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Non-voting member

56 years
French
Business address:

24, rue Toulouse-Lautrec
75017 PARIS - FRANCE

First appointed:
June 11, 2021

End of term:

GM held to approve the
financial statements for
the year ended
December 31, 2024

Share ownership:
6,106,558

Expertise useful
to the Board:

e Innovation, Digitization
and Technology

o Strategy

o In-depth knowledge
of the Group through his

historical presence within

the Company's
governance bodies.

Corporate governance
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Siparex XAnge Venture, represented by Nicolas Rose

Non-voting member

Professional experience/Expertise

A graduate of the University of Michigan in the United States and a Master of International
Business from Ecole des Ponts, Nicolas Rose began his career in 1990 at the investment bank, J.P.
Morgan, before becoming a financial analyst in 1996 at Hambrecht & Quist in Europe. He then
joined the venture capital industry in 1999 as an associate director at ABN AMRO, and in 2004 at
XAnge (Siparex Group), an early-stage investment fund company (through funds managed by the
management company), which is a shareholder of Believe. He is currently Managing Partner of
XAnge.
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4.1.2.2 Board composition rules

Provisions provided for by the articles
of association and the internal rules
of the Board

Number of directors

The articles of association provide that the Company is
governed by a Board of at least three members and a
maximum of eighteen members, save as otherwise
provided by law.

The Board may appoint one or two non-voting
members, either natural or legal persons, chosen from
among the shareholders or from outside that group.
Non-voting members are called upon to attend Board
meetings as observers and take part in deliberations in
an advisory capacity. A non-voting member serves a
term of four years. Non-voting members may be re-
elected.

It is specified that as the Company and Group
headcount is below the legal thresholds provided for in
Article L. 225-27-1 of the French Commercial Code, the
Company's Board does not have any directors
representing employees.

Appointment method

During the life of the Company, the directors are
appointed or reappointed by the Ordinary General
Meeting. Between two General Meetings, and in the
event of a vacancy due to death or resignation, the
Board may perform temporary appointments; they are
then submitted for ratification at the next Ordinary
General Meeting.

Term of office

Pursuant to Article 15 of the articles of association, a
director serves a term of four years which may be
reappointed. By exception, the General Meeting may,
either institute or maintain staggered renewals on the
Board, appoint one or more directors for a different
term not exceeding four (4) years or reduce the term of
one or more sitting directors to less than four (4)
years.

Age limit

Directors may not be more than 75 years old.
Moreover, the number of directors over the age of 70
may not exceed one-third of the directors in office.

The Chairman of the Board may not be more than 75
years old.

Multiple offices

The internal rules (Article 2.5) stipulate that accepting
the position of member of the Board implies devoting
the necessary time and attention to this position. In
particular, each member of the Board undertakes not to
accept more than four (4) other terms of office as a
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member of the Board of Directors or Supervisory Board
in listed companies outside the Group, including abroad,
and must keep the Board informed of offices held in
other companies, including his or her participation in the
Board committees of these French or foreign
companies.

Share ownership

e Each member of the Board must own at least 100
shares throughout their term of office and in any event
no later than six (6) months after their appointment.

Independence of the Board

e Article 1 of the internal rules provides that the Board
ensures that the proportion of independent members
within the Board and on the committees it sets up
complies with the provisions of the AFEP-MEDEF Code.
Thus, the Board will ensure that independent members
represent at least one half of its members, as long as the
Company has no controlling shareholder, and at least
one third of its members if the Company is controlled
(within the meaning of Article L. 233-3 of the French
Commercial Code). In addition, the Board will ensure
that independent members represent at least two-thirds
of the members on the Audit Committee, and more
than one half of the members on the Nomination and
Compensation Committee.

e The independence of each member of the Board is
assessed based on the following criteria:

not to be an employee or an executive director of the
Company, an employee or executive director or
member of the board of directors or of the supervisory
board of any company which consolidates it, or of a
company which is consolidated by it, and must not
have held such position within the five previous years,

not to be an executive director of a company in which
the Company is directly or indirectly a member of the
board of directors or of the supervisory board or, in
which an employee appointed as such or an
executive director of the Company (either current or
within the previous five years), is a member of the
board of director,

not to be a customer, supplier, commercial banker,
investment banker or significant professional
adviser of the Company, its Group or for whom the
Company or its Group represents a significant
portion of business (nor to be directly or indirectly
related with such person); the assessment of whether
or not the relationship with the Company or the
Group is significant shall be discussed by the Board
and the criteria leading to this assessment explained
in the Universal registration document,

not to have any close family connection with a
corporate officer of the Company,

not to have been a statutory auditor of the Company
within the previous five years,

not to have been a member of the Board of the
Company for more than twelve years.

Q www.believe.com



e For Board members holding ten percent or more of the
Company's share capital or voting rights, or
representing a legal entity holding such participation,
the Board, upon a report by the Nomination and
Compensation  Committee, shall review the
qualification of independence by taking specifically into
account the shareholding structure of the Company
and the existence of a potential conflict of interest.

e The Board may consider that a Board member who
meets the above criteria may not be deemed to be
independent considering his or her particular situation
or the Company’s, with respect to its shareholding or
for any other reason.

e Each member qualified as independent shall inform
the Chairman, as soon as he or she becomes aware of
it, of any change in his or her personal situation with
respect to such criteria.

e Each time a Board member is reappointed or
appointed, and at least once a year before the Board
prepares its report on corporate governance, the
Board assesses the independence of each of its
members (or candidates). In the course of this
assessment, the Board, on the advice of the
Nomination and Compensation Committee, shall
review on a case-by-case basis the qualification of each
of its members (or candidates) in light of the criteria
set out above, the particular circumstances and the
situation of the person concerned in relation to the
Company. The conclusions of this review are brought
to the attention of the shareholders in the corporate
governance report and, where applicable, at the
General Meeting when the members of the Board are
elected.

e With regard to the independence criteria defined by
the AFEP-MEDEF Code, the Board considered that four
of its members are independent. They are
Mmes Kathleen O'Riordan, Anne-France Laclide-
Drouin, Orla Noonan and FSP represented by Ms Cécile
Frot-Coutaz.

e To determine whether there are significant
relationships likely to affect a director's independence,
the Board uses quantitative and qualitative criteria, in
particular:

the amount of revenue generated between Believe
and the group to which the director is affiliated, and

the nature and duration of the relationship.

The Board discussed the situation of Ms Kathleen
O'Riordan, executive within Google UK, a YouTube affiliate,
an important partner of the Group.

The Board, after having acknowledged that Ms Kathleen
O'Riordan’s experience in the digital industry was a
significant asset for the Board's operations, considered
that to the extent that Ms Kathleen O'Riordan is not
involved, in any way whatsoever, as part as her
professional duties, in YouTube's business or that of

Corporate governance
Governance

digital service providers within Google, she could qualify
as an independent Board member. In order to avoid any
potential conflict of interest, Ms Kathleen O'Riordan has
also undertaken to refrain from participating in the
deliberations of the Committees or the Board concerning
relations with Google and Youtube.

Shareholders’ Agreement and Investment
Contract

A shareholders’ agreement was signed on June 9, 2021
between Mr Denis Ladegaillerie, TCV, XAnge and Ventech,
historical shareholders of the Company.

With regard to governance, the parties agreed for the
duration of the Agreement that:

e the Board will be composed of at least six members
and will include at least 50% of independent directors
within the meaning of the AFEP-MEDEF Code;

® one seat on the Board be allocated to Mr Denis
Ladegaillerie, founder of the Group;

e one seat on the Board will be allocated to candidates
proposed by TCV, provided that TCV (and its affiliates)
directly or indirectly hold at least 5% of the Company’s
share capital; the director appointed thereby sitting on
the Nomination and Compensation Committee;

e one seat on the Board will be allocated to candidates
proposed by Ventech, provided that Ventech (and its
affiliates) directly or indirectly hold at least 5% of the
Company's share capital; the director appointed
thereby sitting on the Audit Committee and the CSR
Committee;

e® one seat of non-voting member will be allocated to
XAnge, provided that XAnge (and its affiliates) directly
or indirectly hold at least 5% of the Company's share
capital.

In addition, the Company and the Fonds Stratégique de
Participations (the “FSP") entered into an investment
agreement on May 31, 2021 under the terms of which it
was agreed that the FSP would be appointed as non-
voting member, as from the IPO and would also be
appointed as director of the Company, provided that it
holds an interest of at least 2.5% of the Company’s share
capital.

The FSP, whose shareholding in the Company at
December 31, 2022 was 3.68%, was appointed as a
director at the General Meeting of Shareholders of
June 20, 2022. In accordance with the investment
agreement, the FSP resigned from its duties as non-voting
member following this appointment.

At the time of its appointment as a director, it was also
decided to appoint the FSP, represented by Ms Cécile Frot-
Coutaz, to the Audit Committee. The various Executive
Management positions held by Ms Cécile Frot-Coutaz
during her career justified this appointment.
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SUMMARY TABLE ON THE INDEPENDENCE OF DIRECTORS (EXCLUDING NON-VOTING MEMBERS):

Ventech FSP and its
and its Anne- permanent
permanent France representative
Denis representative Orla Kathleen Laclide- Cécile
Criteria Ladegaillerie Alain Caffi John Doran Noonan O'Riordan Drouin Frot-Coutaz
Employee
corporate
officer in the X v v v v v v
last five years
Cross-
appointments v v v v v v v
Significant
business Ve v v v v v v
relationships
Family ties v v v v v v V4
Statutory
Auditors v v v v v v v
Term of office
of more than v v e v v v v
12 years
Status of the
non-executive
corporate v v v v v v v
officer
Representative
status of the
major X X X v v v v

shareholder

Diversity policy within the Board

The Board strives to reflect a diversity of experience and
points of view, while ensuring a high level of competence,
internal and external credibility and stability of the
Company's bodies. The Board's internal rules provide that
the Board should consider the suitable balance of its
composition and that of its committees, particularly in
terms of independence and diversity (representation of
women and men, nationalities, competence and
professional experience, etc.).

The diversity policy for the composition of the Board and
its Committees aims to represent a variety of skills and
professional  experiences  providing a  strategic
contribution and knowledge in the following areas:

e media and entertainment industry;
e innovation, digitization and technology;

e strategy, finance, governance and CSR/ethics &
compliance.
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The Board pays particular attention to diversity in terms of
nationality and international experience, thus reflecting
the variety of cultures and the diversity of the countries in
which the Group operates.

In accordance with regulations, the Board also ensures
that it implements a policy of balanced representation
between women and men in the composition of the
Board. It also ensures the application of gender diversity
in the composition of its committees.

Lastly, the Board ensures the appropriate proportion of
independent members on the Board and its Committees,
in accordance with the regulations and the provisions of
the AFEP-MEDEF Code (see also Section 4.1.2.2 of this
Universal registration document).
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Balanced representation of women and men
on the Board

The Board has four women, i.e. 57% of directors.This
composition complies with Articles L. 225-18-1 and L. 22-
10-3 of the French Commercial Code providing for
balanced representation on the Board of Directors of
companies whose shares are admitted to trading on a
regulated market.

Directors’ skills Mapping

Media and Entertainment

Finance
©
Strategy

Innovation, Digitization and Technology

The Board's internal rules stipulate that all members of
the Board must have the following key qualities:

e they must be concerned by the corporate interest;

e they must have the quality of judgment, in particular of
situations, strategies and people, based in particular
on their own experience;

e they must have the ability to anticipate and identify
risks and strategic issues;

e they must be honest, present, active and involved.

The internal rules of the Nomination and Compensation
Committee also specify that the Board and its committees
are composed of high level, skilled and experienced
people in international companies' life, each with the time
and the willingness to participate meaningfully and with a
high sense of the primacy of social interest, in the
development of activities and performances of the
Company and its Group.

Process for the selection and succession
of directors

e The process for selecting directors appointed by the
General Meeting is managed by the Nomination and
Compensation Committee.

e The internal rules stipulate that the Nomination and
Compensation Committee formulates reasoned
recommendations to the Board. These are guided by
the interests of the shareholders and the Company. In
general, the Committee must strive to reflect a diversity
of experience and points of view, while ensuring a high
level of expertise, internal and external credibility and
stability of the Company's governing bodies. With
regard to the appointment of Board members, the
Committee takes into account the following criteria: (i)

Corporate governance
Governance

Diverse representation on the Board

The Board is composed of seven directors. Four directors
have French nationality, one is Irish and two have dual
nationality: Irish and French, and Irish and British. The
majority, including the Chairman and Chief Executive
Officer, have international experience. The average age of
Board members is 54.

International experience
@]
i

Governance

@ D

CSR, Ethics and Compliance

desired balance of the composition of the Board in
light of the composition and evolution of the
Company's shareholding structure, (ii) preferred
number of independent members, (iii) a balanced
representation between men and women in
accordance with applicable law, (iv) the opportunity to
renew terms of office and (v) integrity, competence,
experience and independence of each candidate. The
Nomination and Compensation Committee must
organize a procedure to select future independent
members and carry out its own studies on potential
candidates before approaching them. When issuing its
recommendations, the Nomination and Compensation
Committee must ensure that the independent
members of the Board and the Committees include at
least the number of independent members required
by the governance principles to which the Company
refers.

e In December 2022, the Board, on the proposal of the
Nomination and Compensation Committee, adopted
the procedure for selecting independent directors. It
was thus decided to carry out an assessment with the
members of the Board, one year before the date of
end of their term of office, in order to confirm whether
or not they wish to remain as a Board member. In the
event of a decision not to renew the term of office, the
Nomination and Compensation Committee approves
the profile of the future replacement. Recruitment is
then launched with the support of a firm specializing in
the recruitment of Board members. The selected
candidates are presented to the Nomination and
Compensation  Committee, which selects the
candidates to be presented to the Board for approval.
The appointment of the selected candidate is then
presented to the General Meeting of Shareholders, on
the Board's proposal.
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4.1.2.3 Changes in the composition of the Board

SITUATION AS OF DECEMBER 31, 2022

Appointment/Cooptation Reappointment Departure
Board of Directors FSP None. FSP
(Director represented by (Non-voting member
Cécile Frot-Coutaz) represented by
appointed on June 20, 2022 Cécile Frot-Coutaz)
until June 20, 2022
Committees FSP None. None.
(Member of the Audit
Committee represented by
Cécile Frot-Coutaz) appointed
on June 21, 2022
CHANGES BETWEEN THE CLOSING DATE AND THE FILING DATE OF THIS UNIVERSAL REGISTRATION DOCUMENT
Appointment/Cooptation Reappointment Departure
Board of Directors None. None. Kathleen O'Riordan
(Director)
until December 31, 2022
Committees Anne-France Laclide-Drouin None. Kathleen O'Riordan
(Chairwoman and member of (Chairwoman and member
the CSR Committee) of the CSR Committee)
appointed on January 1, 2023 until December 31, 2022
FSP None. Kathleen O'Riordan

(Member of the Nomination
and Compensation Committee
represented

by Cécile Frot-Coutaz)
appointed on January 1, 2023

(member of the Nomination
and Compensation Committee)
until December 31, 2022

Ms Kathleen O'Riordan resigned from her position as
independent director with effect from December 31, 2022.

This decision follows her difficulty in being as involved as
she would like in the Board's work, in view of her new
professional obligations taken during her term of office.

The search for a new candidate was launched under the
conditions provided for by the selection procedure for
independent directors described in the paragraph “Process
for the selection and succession of directors” of Section
4.1.2.2 "Board composition rules”.
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The Board may continue to function normally until a new
independent director is appointed. The composition of the
latter remains in line with the legal provisions and
recommendations of the AFEP-MEDEF Code.

In order for the CSR Committee and the Nomination and
Compensation Committee to continue to function
normally, it was decided to appoint, on a provisional basis
until a new director is selected:

® Ms Anne-France Laclide as an independent member
and Chairwoman of the CSR Committee; and

o the FSP, represented by Ms Cécile Frot-Coutaz, as an
independent member of the Nomination and
Compensation Committee.
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4.1.3 Executive Management
4.1.3.1 Composition

Chief Executive Officer

See Section 4.1.1.2 “Governance structure” of this Universal
registration document.

Executive Committee

The Executive Committee, focused on operations, brings
together the directors in charge of the Group functions
around the Chairman and Chief Executive Officer. It is the
key body responsible for the implementation of the
Group's  strategy, monitoring  performance and
coordinating projects in the Group's various countries and
regions.

In 2022, a new organization for the Executive Committee
more in line with market practices was put in place. The
management team was strengthened to support the
Group's new growth phase, including:

e the recruitment of a Deputy Chief Executive Officer
responsible for operations, who oversees the various
countries and the central functions IT, Operations,
Sales and Products (newly created department,
bringing together the product and central marketing
teams to strengthen innovation and differentiation of
Group products and solutions);

e the transition from the position of Deputy Chief
Executive Officer responsible for operations and
finance to Deputy Chief Executive Officer responsible
for finance and strategy, amplifying its action on the
Group's strategy, investor relations and external
growth policy, as well as the management of financial
control, corporate development, legal and human
resources.

The composition of the Executive Committee is as follows:

e Denis Ladegaillerie, Chairman and Chief Executive
Officer;

Xavier Dumont, Chief Financial & Strategy Officer;
Béatrice Dumurgier, Chief Operating Officer;

Anne Adamo, Chief Financial Control Officer;

Elsa Bahamonde Bourgain, Global Head of Artist
Services;

Romain Becker, President, Label & Artist Solutions;
Sandrine Bossard, Chief People Officer;

Vincent Ducrohet, Chief Product Officer;

Arnaud Defrenne, Chief Information Officer;

Andrea Gleeson, Chief Executive Officer of Tunecore;
Gideon Mountford, Global Head of Digital Retail;

Virginie Sautter, Chief Marketing and Communications
Officer.

Corporate governance
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4.1.3.2 Diversity and gender equality
policy

Nurtured by Believe's values - Respect, Expertise, Fairness
and Transparency - the Group's ambition is to build high-
level management teams that reflect diversity (gender,
nationality, professional experience, culture). The Group
pays particular attention to gender diversity and a
balanced representation of women and men within the
Executive Committee, among managers and, more
broadly, among all employees.

The Board, on the recommendation of Executive
Management, the CSR Committee and the Nomination
and Compensation Committee, set itself the objective of
gender parity within the Executive Committee. The Group
is already ahead of future regulations with a balanced
representation between women and men in the
composition of the Executive Committee®.

The Group also aims to ensure diversity among senior
executives and employees. As of December 31, 2022,
42.9% of the most senior positions were held by women.
Positions with the highest level of responsibility represent
7.3% of the Group's headcount and correspond to the
“management teams” category®. Due to the size and
organization of the Group, it is not relevant, at this stage,
to extend the calculation of the positions with the highest
responsibilities to 10% of the headcount, as this 10% does
not only represent positions with high responsibilities.

The Group also monitors gender diversity among all
managers®, with 37.6% of women at December 31, 2022.

Regarding the total headcount, women represented 43.1%
of employees at December 31, 2022, a significant increase
compared to 2021 (40%).

As part of its commitment to Diversity, Equity & Inclusion,
the Group continues to implement its objectives in terms
of equity, diversity and balanced representation of women
and men (see also Section 2.4.5.1 on page 71 of this
Universal registration document).

The Executive Management regularly informs the Board of
its progress concerning the integration of new members
into the Executive Committee and presents annually the
results obtained in terms of gender balance applied to the
management bodies and to all employees, as well as the
methods used to implement its diversity and inclusion
policy (see also Section 2.4.5 of this Universal registration
document).

(1) The Executive Committee has 12 members, including 6 women as of December 31, 2022.

(2) The “management teams” category corresponds to the positions of higher responsibility, i.e. employment category levels 9 to 12 (excluding
level 13, which corresponds to the position of Chairman), including 51 women out of a total of 119 positions of higher responsibility.

(3) The “managers” category represents 383 employees (or 23.2% of the headcount), of which 144 women.
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4.1.3.3 Succession plans

The internal rules stipulate that the Nomination and
Compensation Committee establishes and maintains a
succession plan for main Company and Group executives
in order to be in a position to rapidly propose succession
solutions to the Board, particularly in the event of
unforeseen vacancies.

In its discussions regarding the Executive Committee
succession plan, the Nomination and Compensation
Committee also considers the balanced representation of
women and men in light of existing profiles.

The work of the Nomination and Compensation
Committee, in which the Chairman and Chief Executive

4.1.4 Ethics

4.1.4.1 Conflicts of interests (Article 7
of the Directors’ charter)

Directors shall inform the Board as soon as possible of
any conflict of interest in the context of their duties as a
director or as a member of a Committee, including
potential ones, in which they may be directly or indirectly
involved. They shall refrain from participating in
discussions and decision-making on the subjects
concerned.

Directors shall also inform the Chairman of the
Nomination and Compensation Committee of his or her
intention to accept a new term of office in a listed
company that does not belong to a group of which he or
she is an executive, in order to enable the Board, on the
recommendation of the Committee, to decide, where
applicable, that such an appointment would be
incompatible with the term of office within the Company.

Directors shall inform the Chairman of the Board as soon
as possible of any conviction for fraud, any public
incrimination and/or sanction, and any ban on managing
or administering that has been pronounced against him
or her, as well as any bankruptcy, receivership, liquidation
or company put into administration with which he or she
was associated.

Directors are also required to immediately inform the
Board of any ties that may exist between them or the
companies in which they have a direct interest and the
Company. In particular, they must inform the Board of any
contemplated “related-party agreement” set forth in Article
L. 225-38 of the French Commercial Code prior to its
conclusion.  Agreements relating to  day-to-day
transactions concluded under normal conditions are also
communicated to the Chairman of the Board.

The charter, including these principles, also applies to
non-voting members as Board members.
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Officer is associated, focused in 2022 on the
establishment of succession plans for the Group’s main
executives and for the members of the Board.

More specifically, the Nomination and Compensation
Committee had already established in March 2022, a
short-term succession plan for the Chairman and Chief
Executive Officer covering unforeseeable vacancies. In
November 2022, it also adopted a long-term sucession
plan for the Chairman and Chief Executive Officer.

Succession plans for Executive Committee members are
currently being prepared.

These plans will be reviewed and updated each year.

4.1.4.2 Statements regarding
corporate officers

To the Company's knowledge, over the past five years, no
member of the Board has:

@ been convicted of fraud or an offense and/or an official
public sanction pronounced by statutory or regulatory
authorities;

® been associated as an officer in a bankruptcy,
receivership or liquidation;

® been prevented by a court from acting as a member of
an administrative, management or supervisory body of
an issuer or from managing or conducting business of
an issuer.

To the Company’'s knowledge, at the date of this Universal
registration document, there were no potential conflicts of
interest between the duty that the members of the Board
and the Chairman and Chief Executive Officer have to the
Company and their private interests.

In particular, to the Company's knowledge, there are:
e no family ties between the directors;

@ no agreements entered into with a major shareholder,
a customer, a supplier or any other third party
pursuant to which any member of the Board or the
Chairman and Chief Executive Officer has been
appointed to the Board or as a member of Executive
Management, with the exception of what is described
in the Section “Shareholders’ Agreement and Investment
Contract” in Section 4.1.2.2 “Board composition rules”,
also described in Section 7.3.2 “Statement regarding the
control of the Company” on page 318;
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® no restriction accepted by any member of the Board
or the Chairman and Chief Executive Officer
concerning the sale of the Company's shares they
hold, with the exception of:

rules on the prevention of insider trading (described
in Section 4.1.4.5 “Prevention of breaches and insider
trading (Articles 5 and 6 of the Directors’ charter)");

the lock-up obligation for each member of the
Board, pursuant to the AFEP-MEDEF Code
(described in the Section “Provisions provided for by
the articles of association and the Board's internal
rules”in Section 4.1.2.2 “Board composition rules”);

the specific lock-up commitment made by Mr Denis
Ladegaillerie (described in Section 7.3.2 “Statement
regarding the control of the Company”).

4.1.4.3 Information about service
contracts linking members of
the Board to the Company or
any of its subsidiaries

To the Company's knowledge, as of the date of this
Universal registration document, there are no service
contracts between the members of the Board and the
Company or any of its subsidiaries providing for the
granting of benefits.

4.1.4.4 Loans and guarantees
granted to Board members

As of the date of this Universal registration document, the
Company has not granted any loans or granted any
guarantees to any member of the Board.

4.1.4.5 Prevention of breaches
and insider trading (Articles 5
and 6 of the Directors’ charter)

All directors are required to comply with applicable
provisions of the French Monetary and Financial Code, the
General Regulation of the French Financial Markets
Authority (Autorité des Marchés Financiers - AMF) and
Regulation (EU) 596/2014 of April 16, 2014 (the “MAR"
regulation) relating to the disclosure and use of inside
information, both as regards Believe shares and as
regards the securities of companies on which it has inside
information.

In particular, directors shall refrain from trading on the
market for Believe shares and similar securities during (i)
the 30 calendar days preceding the publication of the
annual and half-yearly results of Believe as well as on the
day of said publication and (ii) the 15 calendar days
preceding the publication of Believe's quarterly revenue as
well as the day of said publication.
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Directors shall refrain from using stock price hedging
transactions (particularly via derivatives) linked to Believe
shares.

Directors shall inform the Secretary of the Board of any
application difficulties they may encounter.

Believe directors must hold their Believe shares in
registered form.

The charter, including these principles, also applies to
non-voting members as Board members.

Persons with managerial responsibilities as well as
persons closely related to them must disclose to the AMF
each acquisition transaction sale, subscription or
exchange transaction relating to Believe shares or any
other types of financial instruments linked to the Believe
share, when the cumulative amount of transactions they
carry out exceeds €20,000 per person for the current
calendar year.

The persons subject to the aforementioned reporting
obligation shall submit their disclosures to the AMF within
three business days as from the date of the transaction.
The AMF makes this information public on its website.

A copy of this disclosure is sent to the Company.

Pursuant to Article 223-26 of the AMF General Regulation,
a table summarizing the transactions carried out during
the 2022 fiscal year is provided in Section 7.3.4 on page
320 of this Universal registration document.

4.1.4.6 Related-party agreements
and valuation procedure
for current agreements

Related-party agreements within the
meaning of Articles L. 225-38 et seq.

In accordance with Article L. 225-38 of the French
Commercial Code, any agreement between the Company
and its Chief Executive Officer, one of its directors, one of
its shareholders holding a fraction of the voting rights
greater than 10% or, in the case of a company
shareholder, the Company controlling it within the
meaning of Article L. 233-3 of the French Commercial
Code, must be submitted to the prior authorization of the
Board.

In this context, on August 3, 2022, the Board authorized
the conclusion of a capital gain sharing agreement
between the Company and Mr Denis Ladegaillerie. This
related-party agreement was entered into on December 7,
2022 and will be submitted for approval to the Annual
General Meeting of June 16, 2023. Its main terms are
detailed in the Investors Section of the Company’'s website
and in the Statutory Auditors’ special report on related-
party agreements (see also Chapter 2, Section 2.4.7.3 on
page 77 of this Universal registration document).
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Current agreements

In accordance with Article L. 22-10-12 of the French
Commercial Code, the Board adopted at its meeting of
March 17, 2022 an internal procedure to regularly assess

to ensure that they are still appropriate and comply with
market practices. Agreements no longer meeting the
aforementioned criteria, which are therefore reclassified
as related-party agreements, will then be subject to the
authorization of the Board.

whether agreements relating to current transactions
entered into under normal conditions meet these
conditions.

In particular, this procedure provides for an annual review
by the Audit Committee and the Board of these
agreements and the criteria for determining them in order

The procedure applies prior to the conclusion of an
agreement and any modification, renewal or termination,
including for agreements considered as current at the
time of their conclusion. Persons directly or indirectly
interested in one of these agreements will not participate
in this assessment.

Statutory Auditors’ special report on related-party agreements for fiscal year 2022

Shareholders’ Meeting held to approve the financial statements for the year ended 31 December 2022

This is a free translation into English of the Statutory Auditors’ special report on related-party agreements that is issued in the
French language and is provided solely for the convenience of English speaking readers. This report on related-party agreements
should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable
in France. It should be understood that the agreements reported on are only those provided by the French Commercial Code and
that the report does not apply to those related party transactions described in IAS 24 or other equivalent accounting standards.

To the Annual General Meeting of Believe,

In our capacity as Statutory Auditors of Believe (the “Company”), we hereby report to you on related-party agreements.

The terms of our engagement require us to communicate to you, on the basis of information provided to us, the principal terms and
conditions of those agreements brought to our attention or which we may have discovered during the course of our audit, without
expressing an opinion on their usefulness and appropriateness or identifying such other agreements, if any. It is your responsibility,
pursuant to Article R. 225-31 of the French Commercial Code (Code de commerce), to assess the interest involved in respect of the
conclusion of these agreements for the purpose of approving them.

Our role is also to provide you with the information stipulated in Article R. 225-31 of the French Commercial Code relating to the
implementation during the last fiscal year of agreements previously approved by the Shareholders’ Meeting, if any.

We conducted the procedures we deemed necessary in accordance with the professional guidelines of the French National Institute
of Statutory Auditors (Compagnie nationale des commissaires aux comptes) relating to this engagement. These procedures
consisted in verifying the information provided to us with the relevant source documents.

Agreements submitted to the approval of the shareholders’ meeting

Agreements authorized and concluded during the last financial year

Pursuant to Article L. 225-40 of the French Commercial Code, we have been notified of the following agreement entered into during
the last fiscal year which was previously authorized by your Board of Directors.

Agreement of sharing the benefits of value creation (contrat de partage de plus-value) (the “Agreement”) between Denis Ladegaillerie
and Believe SA (“Believe” or the “Company”)

Person concerned Mr Denis Ladegaillerie, Chairman, Chief Executive Officer of Believe and shareholder holding more than 10% of
the voting rights of Believe.

Nature and purpose

At its meeting of 3 August 2022, your Board of Directors authorized the signature of an agreement, between the Company and
Mr. Denis Ladegaillerie, for the sharing of portion of capital gains, in the event Denis Ladegaillerie proceeds to a disposal of shares,
with employee beneficiaries in accordance with French law n°2019-486 of 22 May 2019 relating to the growth and transformation
of companies ("loi Pacte") and articles L.23-11-1 and seq. of the French Commercial Code. The agreement sets out the terms and
conditions for determining the portion of the capital gains to be transferred and for allocating amounts to the employee
beneficiaries.

Terms and conditions

Determination of the capital gain: the sharing of the capital gain resulting from a disposal of shares by Mr Denis Ladegaillerie shall
be subject to some conditions:

e The disposal of the shares shall take place at the earliest at the end of a period of 3 years from the signing of the Agreement.

e The total price of disposal, paid in cash, shall not be lower than 20 million euros.
If these conditions are met, a portion of capital gains shall be paid to the Company.
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Total amount: the portion of the capital gain to be transferred shall be the lower of the following two amounts:

® 30% of the French annual social security ceiling as mentioned in Article L.241-3 of the Social Security Code, which shall be paid to
all employee beneficiaries, and to which a pro rata is applied according to the time of presence of the employee beneficiaries
from the signing of the Agreement and the date of disposal of the shares. This ceiling shall take into consideration any other
payments made under the agreement; and

® 10% of the capital gain.

Employee beneficiaries: to become beneficiaries, employees shall meet the two following conditions:

® be under an employment contract with the Company or one of its subsidiaries for a period of two years from the signing