This document is an unofficial English-language translation of the French-language press release which
was published by Believe on May 31, 2024. In the event of any differences between this unofficial
English-language press release and the official French-language press release, the official French-
language press release shall prevail.
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This document relating to other information, in particular legal, financial and accounting information, of
Believe was filed with the Autorité des larches financiers (the “AMF”’) on May 30, 2024, in accordance
with the provisions of article 231-28 of its general regulation (the “AMF’s general regulation”) and of
article 6 of the AMF Instruction No. 2006-07 of September 28, 2006, as amended on April 29, 2021,
relating to public tender offers. This document has been prepared under the responsibility of Believe.
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This information document :

(1) incorporates by reference the universal registration document 2023 of Believe for the financial
year ending December 31, 2023, filed with the AMF on March 26, 2024 under No. D.24-0181,
available on the website of Believe and the press release announcing first-quarter 2024 results
published on April 24, 2024 by the Company on its website ; and

(i1) supplements the response document prepared by Believe relating to the simplified public tender
offer initiated by Upbeat Bidco (“BidCo”) for the shares of Believe, cleared by the AMF pursuant
to a conformity decision on May 30, 2024 under No. 24-180 (the “Response Document”).

This information document as well as the Response Document are available on the websites of Believe

(https://www.believe.com) and of the AMF (www.amf-france.org) and are provided to the public free of
charge at the registered office of Believe, 24 rue Toulouse Lautrec, 75017 Paris.

In accordance with article 231-28 of the AMF’s general regulation, a press release will be published, no
later than the day before the simplified public tender offer opens, to inform the public about how this
document may be obtained.
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1. MAIN TERMS OF THE OFFER

This document is established, pursuant to the provisions of article 231-28 of the AMF’s general regulation
and article 6 of the AMF Instruction No. 2006-07 of the AMF relating to public tender offers, by Believe,
a public limited company (société anonyme) with a board of directors (the “Board” or “Board of
Directors”), with a share capital of 488,911.325 euros, having its registered office at 24, rue Toulouse
Lautrec 75017 Paris, registered with the Paris Trade and Companies Registry under number 481 625 853
(“Believe” or the “Company”, and together with its directly- or indirectly-owned subsidiaries, the
“Group”) whose shares are admitted to trading on compartment B of the Euronext Paris regulated market
(“Euronext Paris”) under ISIN code FRO014003FE9, mnemonic “BLV” (the “Shares”), in the context of
the simplified public tender offer, the terms of which are described hereinafter (the “Offer”), following
which Upbeat BidCo, a simplified joint stock company (société par actions simplifiée), with a share capital
of one euro (1 €), having its registered office at 176 avenue Charles de Gaulle, Neuilly-sur-Seine (92200),
registered with the Nanterre Trade and Companies Registry under number 985 046 424 (“BidCo” or
the “Offeror”) irrevocably offers to all the shareholders of Believe to purchase in cash all of their shares
in the Company whether outstanding or to be issued (the “Shares”) other than the Shares held, directly or
indirectly, by the Offeror (subject to the exceptions set out below) in the context of a simplified tender
offer.

The Offer price is of fifteen euros (€ 15) per Share (the “Offer Price”). The Offer Price is identical to the
price paid in cash by the Offeror in the context of the Acquisitions and the DL Contribution (as defined
hereinafter).

The Offer follows the Acquisitions (described in Section 3.3.1 of this document and described with more
detail in Sections 1.1.3 and 1.3.5 of the offer document of the Offeror (the “Offer Document”) and
Sections 1.1.1 and 6.5 of the Response Document).

Therefore, as of the date of the filing of the Company’s draft response document (the “Draft Response
Document”), BidCo held 69,835,174 Shares and 80,686,494 voting rights, of which 10,851,320 Shares
and 21,702,640 voting rights were assimilated to the Shares and voting rights held by BidCo in accordance
with Article L. 233-9 of the French Commercial Code, due to an irrevocable undertaking by Mr. Denis
Ladegaillerie to contribute such Shares to BidCo on the first business day following the Offer’s closure,
pursuant to the terms of the Contribution Agreement (as described in Section 3.3.1 of this document and
described with more detail in Section 1.3.2 of the Offer Document and Section 6.2 of the Response
Document).

Such 69,835,174 Shares and 80,686,494 voting rights represented, as of the date of the filing of the Draft
Response Document, 71.88% of the share capital and at least 71.00% of the theoretical voting rights of the
Company?.

To the extent that, as a result of the Acquisitions (as defined in Section 3.3.1 of this document and described
with more detail in Sections 1.1.1 and 6.5 of the Response Document), the Offeror has exceeded the

1 On the basis of a share capital comprising, as of April 24, 2024, 97,161,351 Shares and a total number of 113,644,103 theoretical
voting rights resulting from the loss of 37,594,402 theoretical voting rights following completion of the Acquisitions and
including the double voting rights attached to the 10,851,320 Shares which are the subject of the DL Contribution (it being
specified that these double voting rights will be lost upon completion of the DL Contribution).
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thresholds of 30% of the Company’s share capital and voting rights, the Offer is mandatory pursuant to the
provisions of Article L. 433-3, | of the French Monetary and Financial Code and Article 234-2 of the AMF
General Regulation.

As of the date of the filing of the Draft Response Document, the Offer targeted all Shares, whether
outstanding or to be issued, that were not held, directly or indirectly, by the Offeror, i.e., the Shares:

- which were already issued, i.e. a maximum of 27,235,886 Shares (excluding treasury Shares held
by the Company, as the Board of Directors has decided not to tender them to the Offer); and

- which could be issued before the closing of the Offer as a result of:

1. the exercise of 1,024,257 BSPCE (as defined in Section 3.3.4 of this document) granted
by the Company under the BSPCE Plans (as defined in Section 3.3.4 of this document),
i.e., as of April 24, 2024, a maximum of 2,650,182 Shares;

il. the exercise of 258,194 Warrants (as defined in Section 3.3.4 of this document) granted by
the Company under the Warrants Plans (as defined in Section 3.3.4 of this document), i.e.,
as of April 24, 2024, a maximum of 516,388 Shares; and

iil. the vesting of 388,112 Free Shares? granted by the Company under Free Shares Plans (as
defined in Section 3.3.3 of this document),

except for the following Shares:

- the Shares held in treasury by the Company, i.e., as of the date of this document, 90,291 Shares;
and

- the 2,031,919 Free Shares in Vesting Period (as defined in Section 3.3.3 of this document),
i.e., as of April 24, 2024, a maximum number of 30,790,568 Shares targeted by the Offer.

Following the filing of the Draft Response Document, and as of May 20, 2024, 620,914 new Shares have
been issued as a result of:

- the effective vesting, on May 14, 2024, of Free Shares under the AP 2021 plan, resulting in the
creation of 380,866 Shares (see Section 3.3.3 of this document); and

- the exercise of 29,194 Warrants and 90,830 BSPCE between April 24, 2024 and May 20, 2024,
resulting in the issuance of 240,048 new Shares.

In the Offeror’s draft offer document (the “Draft Offer Document”), the Offeror has reserved the right,
as from the publication by the AMF, pursuant to Article 231-14 of the AMF General Regulation, of the
main provisions of the Offer, and until the opening of the Offer, to acquire Shares through BNP Paribas, in
accordance with the provisions of articles 231-38 and 231-39 of the AMF General Regulation,
corresponding to 30% of the existing Shares targeted by the Offer, i.e., a maximum of 8,170,765 Shares as
of April 24, 2024, or a maximum of 8,357,040 Shares as of May 20, 2024, taking into account the creation
of the 620,914 new Shares referred to above, by an order on the market denominated at the Offer Price or
by off-market acquisitions at the Offer Price. In this context, between April 26 and May 29, 2024, the

21t is specified that 380,866 Shares were issued on May 14, 2024 by the Company.
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Offeror acquired 5,864,435 Shares (the “Additional Shares”). The Additional Shares are therefore no
longer targeted by the Offer.

As of the date of the Response Document, and as a result of the acquisition by the Offeror of the Additional
Shares, the Offeror holds 75,699,609 Shares and 86,550,929 voting rights representing respectively
77.42% of the share capital and 76.26% of the voting rights®, of which 10,851,320 Shares and 21,702,640
voting rights are assimilated to the Shares and voting rights held by BidCo pursuant to Article L. 233-9 of
the French Commercial Code, due to an irrevocable undertaking by Mr. Denis Ladegaillerie to tender these
Shares to BidCo on the first business day following the closing of the Offer, in accordance with the terms
of the Contribution Agreement (as defined in Section 3.3.1(b) of this document).

Therefore, as of the date of the Response Document, the Offer targets all Shares, whether outstanding or
to be issued, that are not held, directly or indirectly, by the Offeror, i.e., the Shares:

- which are already issued, i.e., a maximum of 21,992,365 Shares (excluding Shares held in treasury
by the Company, the board of directors having decided not to tender them to the Offer); and

- which could be issued before the closing of the Offer as a result of:

1. the exercise of 933,427 BSPCE (as defined in Section 3.3.4 of this document) granted by
the Company under the BSPCE Plans (as defined in Section 3.3.4 of this document), i.e.,
as of May 20, 2024, a maximum of 2,468,522 Shares; and

ii. the exercise of 229,000 Warrants (as defined in Section 3.3.4 of this document) granted by
the Company under the Warrants Plans (as defined in Section 3.3.4 of this document), i.e.,
as of May 20, 2024, a maximum of 458,000 Shares,

except for:

- the Shares held in treasury by the Company, i.e., as of the date of the Response Document, 90,291
Shares, and

- the 2,031,919 Free Shares in Vesting Period (as defined in Section 3.3.3 of this document),

i.e., as of the date of the Response Document, a maximum number of 24,918,887 Shares targeted by the
Offer.

Except for Free Shares granted by the Company, the BSPCE and the Warrants, there are, as of the date of
the Response Document, no other equity securities or other financial instruments issued by the Company
or rights conferred by the Company that may give access, immediately or in the future, to the share capital
or voting rights of the Company. It is specified that the BSPCE and the Warrants are not targeted by the
Offer as they are not transferable.

The Offer will be conducted under the simplified procedure in accordance with the provisions of
Articles 233-1 ef seq. of the AMF General Regulation.

3 On the basis of a share capital comprising, as of May 20, 2024, 97,782,265 Shares and a total number of 113,490,982 theoretical
voting rights, including the double voting rights attached to the 10,851,320 Shares which are the subject of the DL Contribution
(it being specified that these double voting rights will be lost upon completion of the DL Contribution).

623



In accordance with the provisions of Article 231-13 of the AMF General Regulation, the Offer is presented
by Goldman Sachs and BNP Paribas (the “Presenting Banks™) on behalf of the Offeror.

It is specified that only BNP Paribas is guaranteeing, in accordance with the provisions of Article 231-13
of the AMF General Regulation, the content and irrevocable nature of the commitments made by the
Offeror in the context of the Offer.

The Draft Offer Document and the Draft Response Document were filed with the AMF on April 26, 2024.

In a clearance decision dated May 30, 2024, the AMF declared the Offer compliant after verifying that it
complied with the applicable laws and regulations, and issued visa No. 24-180 dated May 30, 2024 on the
Response Document. The Offer Document received AMF visa No. 24-179 dated May 30, 2024. The AMF
has published the clearance decision on its website (www.amf-france.org).

2. REQUIRED INFORMATION WITH REGARDS TO ARTICLE 231-18 OF THE AMF’S
GENERAL REGULATION

In accordance with the provisions of article 231-28 of the AMEF’s general regulation and of article 6 of the
AMF Instruction No. 2006-07 of September 28, 2006 relating to public tender offers, in its latest version
of April 29, 2021, the information relating to legal, financial and accounting information of the Company
are set forth in (i) the universal registration document 2023 of Believe filed with the AMF on March 26,
2024, under No. D.24-0181, and available on the website of Believe (the “Universal Registration
Document”), including the consolidated financial statements and annual financial statements for the year
ended December 31, 2023, and the related statutory auditors’ reports, (ii) the press release announcing first-
quarter 2024 results published on April 24, 2024, and (iii) the Response Document, which are incorporated
by reference to this document.

These documents are available on the website of Believe (https://www.believe.com) and of the AMF

(www.amf-france.org) and are provided to the public free of charge at the registered office of Believe, 24

rue Toulouse Lautrec, 75017 Paris.

They are supplemented by the information detailed below and that contained in the press releases published
on Believe’s website and reproduced below.

To the best of the Company’s knowledge, no significant change in the Group’s financial or commercial
situation has occurred between the date of publication of the Universal Registration Document and the date
of filing of this document, with the exception of the information contained herein.

3. SIGNIFICANT EVENTS WHICH OCCURED SINCE THE PUBLICATION DATE OF
THE UNIVERSAL REGISTRATION DOCUMENT

The main events relating to the Company or its subsidiaries since the publication of the Universal
Registration Document on March 26, 2024 are the following:

3.1 Shareholders’ general meeting of Believe

Under the terms of the notice of the shareholders’ meeting published on May 17, 2024, Believe
shareholders are informed that they will shortly be convened on Wednesday, June 26, 2024 at 3:00 pm at
L’Espace 73 located at 73, rue d’Anjou, 75008 Paris, to a combined ordinary and extraordinary annual
general meeting for the purpose of deliberating on the following agenda:
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10.

11.
12.
13.

14.

15.

16.

17.

18.

Approval of the financial statements for the year ended December 31, 2023.
Approval of the consolidated financial statements for the year ended December 31, 2023.
Allocation of the Company’s profit.

Approval of the Statutory Auditors’ special report on related-party agreements referred to in article
L. 225-38 of the French Commercial Code.

Renewal of the term of office of Mrs. Anne-France Laclide-Drouin as Director for a period of four
(4) years.

Renewal of the appointment of ACA NEXIA as Statutory Auditor for a term of six (6) financial
years.

Non-renewal of the term of office of PIMPANEAU & ASSOCIES as alternate statutory auditor.

Appointment of KPMG as Statutory Auditor in charge of certifying sustainability information for
a period of one (1) financial year.

Approval of the information disclosed pursuant to article L. 22-10-9, I of the French Commercial
Code relating to the compensation of corporate officers.

Approval of the components of remuneration and benefits paid during or allocated in respect of
2023 to Denis Ladegaillerie, Chairman and Chief Executive Officer.

Approval of the 2024 compensation policy for the Chairman and Chief Executive Officer.
Approval of the 2024 remuneration policy for members of the Board of Directors.

Authorisation to be granted to the Board of Directors, for a period of 18 months, to trade in the
Company’s shares.

Authorisation to be granted to the Board of Directors, for a period of 26 months, to reduce the
share capital of the Company by cancelling treasury shares.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by capitalising reserves, profits, premiums or any other amount that may
be capitalised.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by issuing, with preemptive subscription rights, shares and/or equity
securities giving access to other equity securities and/or carrying rights to the allocation of debt
securities and/or securities giving access to equity securities to be issued.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by issuing, without preemptive subscription rights, shares and/or equity
securities giving access to other equity securities and/or carrying rights to the allocation of debt
securities and/or securities giving access to equity securities to be issued with a priority
subscription period, by way of public offers other than those referred to in Article L. 411-2 of the
French Monetary and Financial Code.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by issuing, without preemptive subscription rights, shares and/or equity
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19.

20.

21.

22.

23.

24.

25.

26.

27.

securities giving access to other equity securities and/or carrying rights to the allocation of debt
securities and/or securities giving access to equity securities to be issued with an optional priority
subscription period, by way of public offers other than those referred to in Article L. 411-2 of the
French Monetary and Financial Code.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by issuing, without preemptive subscription rights, shares and/or equity
securities giving access to other equity securities and/or carrying rights to the allocation of debt
securities and/or securities giving access to equity securities to be issued, by way of public offers
as referred to in section 1 of article L.411-2 of the French Monetary and Financial Code.

Authorisation to be granted to the Board of Directors, for a period of 26 months, in the event of an
issue without preemptive subscription rights by public offers, in order to set the issue price in
accordance with the terms and conditions set by the General Meeting, up to a limit of 10% of the
share capital per year.

Authorisation to be granted to the Board of Directors, for a period of 26 months, to increase the
amount of issues, with or without preemptive subscription rights.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by issuing shares and/or equity securities giving access to other equity
securities and/or carrying rights to the allocation of debt securities and/or securities giving access
to equity securities to be issued, in consideration for contributions in kind.

Delegation of authority to the Board of Directors, for a period of 26 months, to increase the share
capital of the Company by issuing, without preemptive subscription rights, shares in the Company
reserved for members of an employee savings plan.

Delegation of authority to the Board of Directors, for a period of 18 months, to increase the share
capital of the Company by issuing shares, without preemptive subscription rights, in favor of a
specific category of beneficiaries.

Authorisation to be granted to the Board of Directors, for a period of 38 months, to award shares
in the Company to officers and employees of the Company and its affiliates, automatically
entailing the waiver by shareholders of their preemptive subscription rights.

Authorisation to be granted to the Board of Directors, for a period of 38 months, to award options
to subscribe to or purchase Company shares for the benefit of officers and employees of the
Company and its affiliates, automatically entailing the waiver by shareholders of their preemptive
subscription rights.

Powers to carry out formalities.

The documents and information relating to such shareholders’ meeting are available on Believe’s website

(https://www.believe.com).

3.2

Financial information

The financial statements and the consolidated financial statements of the Group for the year ended

December 31, 2023, along with the statutory auditor's report, are disclosed in section 6 of the Universal

Registration Document.
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On April 24, 2024, the Company published its results for the first quarter of 2024. This press release is
reproduced in Appendix to this document.

33 Changes in the share capital structure

3.3.1 Agreements entered into by the Offeror which have an impact on the structure of the share capital
of the Company

(a)  Acquisitions

On 11 February 2024, TCV Luxco XI 002 S.a r.l., a private limited liability company (société a
responsabilité limitée), incorporated under the laws of the Grand Duchy of Luxembourg, whose registered
office is at 35 Avenue Monterey, L-2163 Luxembourg, Grand Duchy of Luxembourg, and registered with
the Luxembourg trade and companies register (Registre de Commerce et des Sociétés), under number
BB266816 (“TCV Luxco 1”), TCV XII Master Luxco S.ar.l., a private limited liability company (société
a responsabilité limitée), incorporated under the laws of the Grand Duchy of Luxembourg, whose
registered office is at 35 Avenue Monterey, L-2163 Luxembourg, Grand Duchy of Luxembourg, under
number B284493 (“TCV Luxco 2”, together with TCV Luxco 1, the “TCV Luxcos”)*, EQT X Investments
S.arl., a private limited liability company (société a responsabilité limitée), organized under the laws of
Luxembourg, whose registered office is at 51A, Boulevard Royal, 2449 Luxembourg, Luxembourg, and
registered with the Luxembourg trade and companies register (Registre de Commerce et des Sociétés),
under number B262548 (“EQT”), Mr. Denis Ladegaillerie and Upbeat MidCo S.a r.l. (together with the
TCV Luxcos and EQT, the “Consortium”), a private limited liability company (société a responsabilité
limitée), incorporated under the laws of the Grand Duchy of Luxembourg, whose registered office is at
51A Boulevard Royal, L.-2449 Luxembourg, Grand Duchy of Luxembourg, and registered with the
Luxembourg trade and companies register (Registre de Commerce et des Sociétés), under number B280980
(“Upbeat MidCo”) entered into an investment agreement entitled “Consortium and Investment
Agreement” to regulate the cooperation between them in the context of the Offer (the “Consortium and
Investment Agreement”).

The Offeror adhered to the Consortium and Investment Agreement on March 13, 2024,

On February 11,2024, TCV Luxco BD S.ar.l, a private limited liability company (société a responsabilité
limitée), organized under the laws of Luxemburg, whose registered office is at 35, Avenue Monterey, L-
2163 Luxembourg, Grand Duchy of Luxembourg, and registered with the trade and company registry of
Luxembourg, under number B191493 (“TCV Luxco BD”), as seller, and Upbeat MidCo, as purchaser,
entered into a share purchase agreement, under condition precedent, in relation to the purchase of
39,942,982 Shares, representing approximately 41.11% of the share capital of the Company® (the “TCV
Acquisition”) for a price of fifteen euros (€15) per Share. Pursuant to an agreement dated March 13,2024,
BidCo was substituted for Upbeat MidCo as purchaser for the purposes of such share purchase agreement.

4 Tt is contemplated that TCV Luxco 2’s stake in Upbeat MidCo will be transferred to TCV Luxco XI1 001 S.a r.1, a limited liability
company (société a responsabilité limitée) incorporated under Luxembourg law, having its registered office at 35 Avenue
Monterey, L-2163 Luxembourg, Grand Duchy of Luxembourg, and registered with the Luxembourg Trade and Companies
Registry under number B284564, itself a subsidiary of TCV Luxco 2 and controlled by the same management company as TCV
Luxco 2.

5 On the basis of a share capital comprising 97,161,351 Shares, as of April 24, 2024.
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On the same day, the funds managed by Ventech, a simplified joint stock company (société par actions
simplifiée) whose registered office is at 47 avenue de 1’Opéra, 75002 Paris and registered with the trade
and company registry of Paris, under number 416 316 699 (i.e., Ventech Capital I1I, Ventech Capital F,
Ventech Opportunity Primary Fund I, Ventech Opportunity Secondary Fund I, Ventech Opportunity
Primary Fund I Reserve and Ventech Opportunity Secondary Fund I Reserve) (“Ventech’) and the funds
managed by Siparex XAnge Venture, a simplified joint stock company (société par actions simplifiée)
whose registered office is at 5 rue Feydeau, 75002 Paris and registered with the trade and company registry
of Paris, under number 452 276 181 (i.e., XAnge Credo Opportunity Fund, XAnge Capital 2 and XAnge
Selection Fund II) (“XAnge”), as sellers, and Upbeat MidCo, as purchaser, entered into a share purchase
agreement, under condition precedent, in relation to the sale of a total of 17,790,872 Shares, representing
approximately 18.31%® of the share capital of the Company (the “Ventech and XAnge Acquisition™) for
a price of fifteen euros (€15) per Share. Pursuant to an agreement dated March 13, 2024, BidCo was
substituted for Upbeat MidCo as purchaser for the purposes of such share purchase agreement.

Pursuant to the Consortium and Investment Agreement (as described in greater detail in Section 1.3.1 of
the Offer Document and Section 6.1 of the Response Document), Mr. Denis Ladegaillerie irrevocably
undertook, in addition to the DL Contribution, to sell 1,250,000 Shares to BidCo, representing
approximately 1.29% of the share capital of the Company’ (the “DL Acquisition”, together with the TCV
Acquisition and the Ventech and XAnge Acquisition, the “Acquisitions”). BidCo and Mr. Denis
Ladegaillerie entered into a binding share purchase agreement on April 25, 2024, reflecting the terms of
the agreements relating to the TCV Acquisition and the Ventech and XAnge Acquisition.

The Acquisitions were completed on April 25, 2024,
(b)  Contribution agreement

As indicated in Section 1.3.1 of the Offer Document and 6.1 of the Response Document, Mr. Denis
Ladegaillerie had undertaken under the Consortium and Investment Agreement to contribute 10,851,320
Shares he holds to the Offeror.

On 25 April, 2024, the Offeror and Mr. Denis Ladegaillerie signed a contribution agreement (the
"Contribution Agreement") confirming Mr. Denis Ladegaillerie’s irrevocable undertaking to complete
the DL Contribution. The Contribution Agreement provides that the DL Contribution will be made at the
Offer Price and in consideration of which, ordinary shares issued by the Offeror, valued on a transparent
basis at the Offer Price, will be granted. The Contribution Agreement also provides that the DL
Contribution will be completed on the date of payment of the transfer price relating to the Acquisitions.

(c) Commitments to tender Shares to the Offer

On February 11, 2024, certain shareholders undertook vis-a-vis the Offeror to tender their Shares to the
Offer, representing a maximum of approximately 3.00% of the share capital of the Company?® at the Offer
Price.

6 On the basis of a share capital comprising 97,161,351 Shares, as of April 24, 2024.
7 On the basis of a share capital comprising 97,161,351 Shares, as of April 24, 2024.
8 On the basis of a total number of 97,782,265 Shares as of May 20, 2024.
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These undertakings are revocable if a competing tender offer has been declared compliant by the AMF and
opened, and if the Offeror (or one of its affiliates) does not file or announce its intention to file a competing
improved tender offer within fifteen (15) trading days from the opening of such competing tender offer.

332 Share capital issued
(a)  Share capital of Believe

The share capital of the Company, as of May 20, 2024, was set at 488,911.325 €, divided in 97,782,265
Shares of a nominal value of 0.005 € each.

(b)  Company’s ownership structure as of May 30, 2024

As of May 30, 2024, the ownership of the Company’s share capital and theoretical voting rights is as
follows® :

Number of % of Number of % of
Shareholder . theoretical voting  theoretical
Shares capital : A
rights voting right
BidCo 64,848,289 66.32% 64,848,289 57.14%
Denis Ladegaillerie 10,851,320 11.10% 21,702,640 19.12%
Total held by Upbeat BidCo
(shares and voting rights 75,699,609 77.42% 86,550,929 76.26%
owned and held by
assimilation)
Fonds Stratégique de 3,559,433 3.64% 6,636,356 5.85%
Participations
Treasury Shares 90,291 0.09% 90,291 0.08%
Free float 18,432,932 18.85% 20,213,406 17.81%
Total 97,782,265 100.00% 113,490,982 100.00%

9 On the basis of a share capital composed, as on May 20, 2024, 0f 97,585,265 Shares and a total number of 113,293,982 theoretical
voting rights (including the double voting rights attached to the 10,851,320 Shares which are the subject of the DL Contribution
(it being specified that these double voting rights will be lost upon completion of the DL Contribution)).
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*According to article 223-11 paragraph 2 of the AMF’s general regulation, the total number of theoretical
voting right is calculated on the basis of the total number of shares to which voting rights are attached,
including shares deprived of their voting right.

333 Situation of the beneficiaries of Free Shares

As of the date of this document, the Company has set up several plans for the allocation of free shares
(the “Free Shares Plans”) for certain employees and/or corporate officers of the Company and its Group
(the “Free Shares”).

It is specified that each Free Shares Plan provides that if during the vesting period a tender offer is initiated
on the Shares, the Board of Directors may amend the performance conditions or remove any presence or
performance condition and accelerate the vesting period, provided that the Free Shares have vested for a
minimum period of two (2) years.

The table below summarises the main characteristics of the Free Shares Plans as of May 20, 2024:

Plans AP 2021 AP 2022 AP 2023
Date of the
shareholders’ 25 May 2021 25 May 2021 20 June 2022 16 June 2023
general meeting
Date of the Board 15 September
of Directors’ 2821 3 May 2022 9 December 2022 27 April 2023
decision
Vesting period 3 years 3 years 3 years 3 years
. 15 September .
Vesting date 2024 3 May 2025 9 December 2025 27 April 2026
Early vesting date 14 May 2024 N/A N/A N/A
Perfor.n?ance v v v v
conditions
Number of Free 784,543 790,298 113,333 1,264,347
Shares granted
Number of Free
Shares cancelled 403,677 51,759 0 84,300
or lapsed as of
May 20, 2024
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Plans AP 2021 AP 2022 AP 2023

Number of vested
Free Shares as of 380,866 N/A N/A N/A
May 20, 2024

Number of Free

Shares in vesting

period as of May

20, 2024 if the 0 645,563 100,000 987,195

outperformance

condition is not
met

Maximum number
of Free Shares in
vesting period as

of May 20, 2024 in

the event of
outperformance

0 738,539 113,333 1,180,047

Given the Board of Directors’ decision on April 18, 2024 (i) to accelerate the vesting period for Free Shares
granted under the AP 2021 plan (as of September 15, 2021) and (ii) to make marginal changes to the
performance conditions (CSR targets) of the said plan, 380,866 Free Shares vested early on May 14, 2024
on the basis of the Board of Directors’ assessment of the performance conditions.

As of May 20, 2024, a maximum of 2,031,919 Free Shares (if the outperformance conditions are met, or
1,732,758 Free Shares if these conditions are not met) are still in vesting period and shall remain so until
the estimated closing date of the Offer (the “Free Shares in Vesting Period”). The Free Shares in Vesting
Period are not included in the Offer (subject to the cases of lifting of unavailability provided for by
applicable laws or regulations).

334 Situation of the beneficiaries of BSPCE and/or Warrants

As of the date of this document, the Company has set up several plans for the allocation of founder’s share
subscription warrants (bons de souscription de parts de créateur d’entreprise) (the “BSPCE”) and share
subscription warrants (bons de souscription d’actions) (the “Warrants”) for certain employees and/or
corporate officers of the Company and its Group. They were allocated free of charge to the beneficiaries.

It is specified that, following the division of the par value of the share decided by the shareholders’ general
meeting on 25 May 2021, each BSPCE and Warrant now gives the right to subscribe to two (2) new
ordinary shares of the Company, except for the BSPCE allocated under “BSPCE 2012” plan, where each
BSPCE gives right to twenty (20) Shares.

The table below summarises the main characteristics of the BSPCE allocation plans (the “BSPCE Plans™)
and the Warrants allocation plans (the “Warrants Plans”) on May 20, 2024 :
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Number of

Numb E> i
Authoriz = Date of | Exercise Number umber (.erclse Shares .
. i of price of Expiry of
On issuance price of | of . that may .
outstandi  the . exercise
and the warrants derlvi be issued iod
ng underlyin erio
date allocation | warrant | granted ° v in case of | P
warrants g Share .
exercise
BSA 307) 31 31
une
2016-1 2016 December 8.57€ 13,000 1,000 4285 € 2,000 December
2016 2026
BSA 30 June 30 June 30 June
2016-2 2016 2016 540€ 393,210 23,000 2.70 € 46,000 2026
BSA 15 19 Octob 19 Octob
ctober ctober
October 9.18 € 480,000 205,000 459 € 410,000
2018-1 2018 2028
2018
BSPCE 18 7N b 7N b
ovember ovember
December 12.24 € 73,542 33,426 0.612 € 668,520
2012 2014 2024
2012
BSPCE 30 June 30 June 30 June
4 2 2 2.
2016-1 2016 2016 540€ 60,000 50,000 70 € 500,000 2026
BSPCE 30 June 30 June 30 June
4 1 42 2.
20162 2016 2016 540€ 55,000 ,500 70 € 85,000 2026
15
BSPCE | tob 19°0ctober | g 16| 845000 | 550001 | 4s0€ | 1100002 | 1O October
T . .
2018-1 ctobe 2018 . ’ e 2028
2018
15
BSPCE
2019-1 October | 3 May 2019 14.75 € 190,000 57,500 7375 € 115,000 3 May 2029
2018

As of May 20, 2024, 933,427 BSPCE and 229,000 Warrants are outstanding. The BSPCE and the Warrants
may be exercised until their expiry date, set at ten (10) years from their allocation. None of the outstanding
BSPCE and Warrants are subject to the expiry of a lock-up period.

Neither the BSPCE nor the Warrants may be tendered to the Offer as they are not transferable.

As the terms and conditions of the Warrants and BSPCE plans were determined prior to the Company’s
IPO, they provided that the Warrants plans “BSA 2016-1”, “BSA 2016-2” and “BSA 2018-1” and the
BSPCE plans “BSPCE 2016-1”, “BSPCE 2016-2”, “BSPCE 2018-1” and “BSPCE 2019-1” would lapse
upon the occurrence of a “Liquidity Event”. As the Shares have been negotiable at any time since the
Company’s [PO, the Board of Directors decided on April 18, 2024 (i) to consider that all references in the
terms and conditions of the Warrants 2016-1, 2016-2 and 2018-1 and BSPCE 2016-1, 2016-2, 2018-1 and
2019-1 to a “Liquidity Event” should be considered null and void and therefore deleted, and (ii) to note
that the Warrants and BSPCEs will therefore remain exercisable until their expiry date.
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As a result of such decision, 933,427 BSPCE and 229,000 Warrants are exercisable during the Offer and,
as set out in Section 2.3 of the Offer Document and Section 1.2.3 of the Response Document, the Shares
issued before the closing of the Offer as a result of the exercise of outstanding BSPCE and Warrants may
be tendered to the Offer by their holders, i.e., a maximum of 2,926,522 Shares.

335 Capital authorised yet not issued

extraordinary general meetings of the Company’s shareholders were held on June 20, 2022 and June 16,
2023. At these meetings, the Company’s shareholders approved the following delegations and

authorizations :

Nature Resolution No. Term Characteristics Use in 2023

GENERAL MEETING OF 20 JUNE 2022

Share capital Overall cap:
increase
e of the maximum nominal
amount: €240 thousand

o of debt securities: €750
million

Share capital e Maximum nominal amount:
increase with €240 thousand

PSR®
e Maximum nominal amount
of debt securities: €750 million

13®h 26 months | ® Possibility of subscribing on None
a reducible basis

e Possibility of limiting the
increase to 75% and offering to
the public all or part of the
unsubscribed shares

Capital  increase Global caps (except
without PSR contributions in kind)

e maximum nominal amount
of increases without PSR:
€96 thousand

e maximum nominal amount
of increases with PSR: €240
thousand
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Nature

Resolution No.

Characteristics

Use in 2023

Public offering e Maximum nominal amount:
with priority rights €96 thousand
14t 26 months None
e Maximum nominal amount
of debt securities: €750 million
Public offering e Maximum nominal amount:
with optional €48 thousand
priority rights 15% 26 months None
eMaximum nominal amount
of debt securities: €750 million
Private placement e Maximum nominal amount:
as referred to in 1 €48 thousand
of Article L. 411-2 "
1° of the French 16 26 months e Maximum nominal amount None
Monetary and of debt securities: €750 million
Financial Code
Contributions in e Maximum nominal amount:
kind €48 thousand (legal limit of
10% KS on the date of the
19% 26 months | Board’s decision) None
e Maximum nominal amount
of debt securities: €750 million
Sﬁg‘:g the issue e Within the limit of 10% and
P subject to the caps on issues set
" out in the 14th, 15th and 16th
17 26 months | resolutions None
e Maximum nominal amount
of debt securities: €750 million
Greenshoe with or o Within the limit of 15% and
without PSR subject to the caps on issues set
out in the 13", 14" 15" and
18t 26 months | 16" resolutions) None

e Maximum nominal amount
of debt securities: €750 million
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Nature

Resolution No.

Characteristics

Use in 2023

Capital increase by e Maximum amount: €96
incorporation  of 1o 26 months thousand None
reserves, profits
and/or premiums e Broken non-negotiable
Capital increase Overall cap (maximum
reserved for nominal amount) for capital
employees who are increases with PSR: €240
members of a thousand
company savings
plan (PEE) e Maximum nominal amount:
20% 26 months | €24 thousand None
e Maximum discount of 30%
e Possibility of allocating
shares to replace the discount
and/or the contribution
Free shares e Cap: 2.9% Two free
performance
(including ECOs) @ eSub-cap for EDs: 0.3% of the | share plans were
overall budget set up by the
Board of
th
22 38 months Directors on
December 9,
2022 and April
27,2023,
respectively ¢
Share subscription eCap: 2.9%
or purchase options 23t 38 months None

e Sub-cap for EDs: 0.3% of the
overall budget
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Nature Resolution No. Term Characteristics Use in 2023

GENERAL MEETING OF 16 JUNE 2023

Capital increase Overall nominal cap: €240

c thousand
oE‘) beneficiariesg y e Maximum nominal amount:
€24 thousand

(1) This amount is deducted from the overall ceiling of 5,000,000 euros for issues of shares or
securities giving access to the capital set by the 24th resolution of the extraordinary general
meeting of June 2, 2021.

(2) This amount is deducted from the overall ceiling of 2,000,000,000 euros set by the 24th resolution
of the extraordinary shareholders’ meeting of June 2, 2021.

34 Composition of the governing bodies

The composition of the Company’s governing bodies and corporate governance are described in greater
detail in Sections 2.2 and 2.3 of the Universal Registration Document.

As a result of changes in the Company’s shareholder structure, the composition of the Board of Directors
has been modified, with Ventech (represented on the Board of Directors by Mr. Alain Caffi) and Siparex
XAnge (represented on the Board of Directors by Mr. Nicolas Rose) resigning from their respective
positions as member of the Board of Directors and observer on April 25, 2024.

The Offeror will propose the identity of a new member of the Board of Directors who may be co-opted
following these resignations. In addition, the Board of Directors has appointed, upon the proposal of the
Offeror, Mr. Nicolas Brugére and Mr. Michael Kalfayan, as observers on May 27, 2024.

As a result, the Board of Directors is currently composed of the following members:

1. Mr. Denis Ladegaillerie (Chairman of the Board of Directors and Chief Executive Officer);
Mr. John Doran;

Mrs. Anne-France Laclide-Drouin®;

Mrs. Orla Noonan*;

Fonds Stratégique de Participations, represented by Mrs. Cécile Frot-Coutaz*;

o o ~ v DN

Mr. Nicolas Brugeére, observer; and
7. Mr. Michael Kalfayan, observer.

* independent directors
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The Company is currently managed by Denis Ladegaillerie, Chairman and Chief Executive Officer of

Believe.

3.5

Declaration of threshold crossing and intention

As of May 20, 2024 and to the best of the Company’s knowledge, the share capital is composed as indicated

in Section 3.3 of this document.

The Company has not been notified of any direct or indirect shareholdings pursuant to Article L. 233-12

of the French Commercial Code.

Since January 1, 2024, the Company has received the following declarations of threshold crossing,

pursuant to article L. 233-7 of the French Commercial Code and the articles of association of the Company:

pursuant to the declarations of threshold crossing dated April 24 and April 26, 2024, BidCo
informed the AMF that, following the Acquisitions and the DL Contribution, its interest in the
Company, individually and in concert, has risen above the thresholds of 5%, 10%, 15%, 20%,
25%, 30%, 1/3, 50% and 2/3 of the Company’s share capital and 5%, 10%, 15%, 20%, 25%, 30%,
1/3 and 50% of the Company’s voting rights, and stated its intentions;

pursuant to the declaration of threshold crossing dated April 26, 2024, TCV Luxco BD informed
the AMF, following the TCV Acquisition, that its interest in the Company, individually, has fallen
below the thresholds of 1/3, 30%, 25%, 20%, 15%, 10% and 5% of the Company’s share capital
and voting rights;

pursuant to the declaration of threshold crossing dated April 29, 2024, Ventech acting on behalf of
the funds it manages, informed the AMF that, following the Ventech Acquisition, its interest in the
Company, individually, has fallen below the thresholds of 10% and 5% of the Company's share
capital and 20%, 15%, 10% and 5% of its voting rights, it being specified that following the
Ventech Acquisition, Ventech no longer directly holds any shares in the Company;

pursuant to the declaration of threshold crossing dated April 30, 2024, Caisse des dépdts et dépots
et consignations (CDC) informed the AMF that its interest, indirectly via Bpifrance Participations,
CDC Croissance and CDC Tech Premium, has risen above the threshold of 5% of the Company’s
voting rights, it being specified that such upward crossing results from the reduction in the number
of the Company’s voting rights following the Acquisitions;

pursuant to the declaration of threshold crossing dated April 30, 2024, XAnge acting on behalf of
funds it manages, informed the AMF that, following the XAnge Acquisition, its interest,
individually, has fallen below the threshold of 5% of the Company’s share capital and voting rights,
it being specified that following the XAnge Acquisition, XAnge no longer directly holds any
shares in the Company; and

pursuant to the declaration of threshold crossing dated May 2, 2024, Fonds Stratégique de
Participations, a professional and specialized investment company with compartments, informed
the AMF that its interest has risen above the threshold of 5% of the Company’s voting rights, it
being specified that such upward crossing results from the reduction in the number of the
Company’s voting rights following the Acquisitions.
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3.6 Exceptional events and significant disputes

As of the date of this document, Believe is not aware of any governmental, legal or arbitration proceedings,
including any proceedings of which the Company is aware, which are pending or of which it is threatened,
nor of any exceptional event, other than the Offer and the transactions related thereto, that could adversely
affect its business, assets, results or financial position.

3.7 Liquidity contract

On July 13, 2021, the Company signed a liquidity contract with Oddo BHF SCA and Natixis SA, to which
the amount of €2 million was allocated. The contract entered into force on July 13, 2021 for a period of
one year, tacitly renewable.

Since February 12, 2024, the start date of the pre-offer period for the Shares (AMF no. 224C0247),
performance of the contract has been suspended under the conditions set out in article 5 of AMF decision
no. 2021-01 of June 22, 2021 concerning the renewal of the introduction of liquidity contracts on equity
securities as an accepted market practice; consequently, the contract is suspended during a public offer or
pre-offer period and until the close of the offer, when the Company's shares are targeted by the offer.

In view of the proposed Offer, the Company has suspended the liquidity contract since February 12, 2024.
3.8 Risk factor

Risk factors relating to Believe are described in Section 3 of the Universal Registration Document. As of
the date of this document, the Company is not aware of any significant risks other than those mentioned in
the Universal Registration Document, nor of any significant risks relating to the Offer.

4. PRESS RELEASES AND FINANCIAL DATA ISSUED SINCE PUBLICATION OF THE
UNIVERSAL REGISTRATION DOCUMENT

Press releases issued since the publication of the Universal Registration Document on March 26, 2024 are
reproduced in the Appendix (Press releases issued by the Company since the publication of the Universal
Registration Document) of this document. These press releases are as follows :

6 April 2024 Press Release of Believe’s Ad-Hoc Committee

11 April 2024  Press Release of Believe’s Ad-Hoc Committee

19 April 2024  Favorable reasoned opinion of Believe’s Board of directors

19 April 2024  Press release from the Offeror published on the institutional website of the
Company - Update on the acquisition of a block of 71.9% of Believe’s share capital
and launch of a simplified tender offer for 100% of Believe’s share capital

24 April 2024 Publication of first-quarter 2024 results, confirming 2024 outlook with organic
growth expected to accelerate in the next quarters
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26 April 2024 Press release from the Offeror published on the institutional website of the
Company — Filing of a draft offer document relating to the simplified tender offer
for the shares of Believe initiated by Upbeat BidCo

26 April 2024 Filing of the draft response document prepared by Believe in response to the
simplified tender offer for Believe’s shares initiated by Upbeat BidCo

30 May 2024  Press release from the Offeror published on the institutional website of the
Company - Availability of the Offer Document

30 May 2024  Press release relating to the availability of the Response Document

Such press releases are available on the website of Believe (https://www.believe.com) under the headings

« Newsroom » and « Regulatory Information », a section of which has been specially created for the Offer.

5. CERTIFICATION OF THE PERSONS RESPONSIBLE FOR THE INFORMATION
RELATING TO BELIEVE

« I hereby certify that this document, which was filed with the AMF on May 31, 2024, and which will be
distributed at the latest on the day before the opening of the Offer, contains all the information required by
Article 231-28 of the AMF s general regulation and by the AMF Instruction No. 2006-07 (in its latest
version of April 29, 2021) in the context of the simplified public tender offer initiated by Upbeat BidCo for
the shares of Believe. Such information is, to the best of my knowledge, true and accurate and contains no
omission likely to alter its interpretation. »

Monsieur Denis Ladegaillerie, Chairman and Chief Executive Officer of Believe
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believe.

Press Release of Believe’'s Ad-Hoc Committee

Paris, 6 April 2024 - The Ad-Hoc Committee of Believe has taken note of Warner Music
Group's decision not to submit a binding offer for a combination with Believe ("WMG"), as
set out in Warner Music Group's press release of earlier today.

The Ad-Hoc Committee will review the situation with all interested parties (including the
Consortium composed of EQT, TCV and Mr Denis Ladegaillerie, as well as the historical
shareholders of Believe') to determine next steps in relation to the possible evolution of
the Company's control and will inform the market accordingly.

*kkkk

About Believe

Believe is one of the world’s leading digital music companies. Believe's mission is to develop independent artists and labels
in the digital world by providing them the solutions they need to grow their audience at each stage of their career and
development. Believe's passionate team of digital music experts around the world leverages the Group’s global technology
platform to advise artists and labels, distribute and promote their music. Its 1,919 employees in more than 50 countries
aim to support independent artists and labels with a unique digital expertise, respect, fairness and transparency. Believe
offers its various solutions through a portfolio of brands including Believe, TuneCore, Nuclear Blast, Naive, Groove Attack,
AllPoints, Ishtar and Byond. Believe is listed on compartment B of the regulated market of Euronext Paris (Ticker: BLV, ISIN:
FRO014003FE9). www.believe.com

Forward Looking statement

This press release contains forward-looking statements regarding the prospects and growth strategies of Believe and its
subsidiaries (the “Group”). These statements include statements relating to the Group’s intentions, strategies, growth prospects,
and trends in its results of operations, financial situation and liquidity. Although such statements are based on data, assumptions
and estimates that the Group considers reasonable, they are subject to numerous risks and uncertainties and actual results could
differ from those anticipated in such statements due to a variety of factors, including those discussed in the Group’s filings with
the French Autorité des Marchés Financiers (AMF) which are available on the website of Believe (www.believe.com). Prospective
information contained in this press release is given only as of the date hereof. Other than as required by law, the Group expressly
disclaims any obligation to update its forward-looking statements in light of new information or future developments. Some of
the financial information contained in this press release is not IFRS (International Financial Reporting Standards) accounting
measures.

Press contacts: Investor Relations contact:
believe@brunswickgroup.com Emilie.megel@believe.com

Benoit Grange |+33 6 14 45 09 26

1 The selling TCV fund, Ventech and Xange.
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Press Release of Believe’'s Ad-Hoc Committee

Paris, 11 April 2024 Following the decision of Warner Music Group not to make an offer
for Believe, the Ad-Hoc Committee has continued to supervise the work of the
independent expert (Ledouble) on the announced cash public tender offer to be filed by
the Consortium for the Believe shares at 15 euros per share announced on 12 February
2024, which would follow the Block Acquisitions of 71.92% from the historical
shareholders of the Company (the “Offer”).

The Ad-Hoc Committee reminds that the Block Acquisitions and the ensuing Offer remain
subject to the Board of Directors of Believe giving its reasoned opinion including a
positive recommendation of the Offer, notably following issuance of the independent
expert report.

Based on its interaction with the independent expert, the Ad-Hoc Committee expects that
the Board of Directors should be in a position to give its reasoned opinion by 19 April
2024

*kkkk

About Believe

Believe is one of the world's leading digital music companies. Believe's mission is to develop independent artists and labels
in the digital world by providing them the solutions they need to grow their audience at each stage of their career and
development. Believe's passionate team of digital music experts around the world leverages the Group’s global technology
platform to advise artists and labels, distribute and promote their music. Its 1,919 employees in more than 50 countries
aim to support independent artists and labels with a unique digital expertise, respect, fairness and transparency. Believe
offers its various solutions through a portfolio of brands including Believe, TuneCore, Nuclear Blast, Naive, Groove Attack,
AllPoints, Ishtar and Byond. Believe is listed on compartment B of the regulated market of Euronext Paris (Ticker: BLV, ISIN:
FRO014003FE9). www.believe.com

Forward Looking statement

This press release contains forward-looking statements regarding the prospects and growth strategies of Believe and its
subsidiaries (the “Group”). These statements include statements relating to the Group’s intentions, strategies, growth prospects,
and trends in its results of operations, financial situation and liquidity. Although such statements are based on data, assumptions
and estimates that the Group considers reasonable, they are subject to numerous risks and uncertainties and actual results could
differ from those anticipated in such statements due to a variety of factors, including those discussed in the Group’s filings with
the French Autorité des Marchés Financiers (AMF) which are available on the website of Believe (www.believe.com). Prospective
information contained in this press release is given only as of the date hereof. Other than as required by law, the Group expressly
disclaims any obligation to update its forward-looking statements in light of new information or future developments. Some of
the financial information contained in this press release is not IFRS (International Financial Reporting Standards) accounting
measures.
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Benoit Grange |+33 6 14 45 09 26
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Favorable reasoned opinion
of Believe’'s Board of directors

e The Board of Directors rendered, with a unanimous vote from its members
present or represented', a favorable reasoned opinion on the Offer,
considering that such Offer is in the interest of the Company, its
shareholders and its employees in the following terms;

¢ In particular, the Board of Directors considered that the Offer is in the
interests of minority shareholders wishing to realize their investment, by
enabling them to benefit from immediate and full liquidity at a significant
premium over the relevant stock price averages? and at the same price as
that obtained by the sellers of majority blocks, and thus recommended that
minority shareholders pursuing this objective tender their shares to the
Offer;

e It also considered that the Offer was in the interests of shareholders who
wished to remain associated with the Company’s potential, by enabling
those who would decide not to tender their shares to the Offer to remain
shareholders of the Company in the context of its continued listing, but
thereby accepting to remain exposed to the associated risks;

¢ Finally, it considered that the Offer is in the interest of the Company and its
employees, enabling the Company to benefit from the support of major
shareholders aligned with its development plan and with the ability to
support the Company in the next phase of growth and market consolidation.

Paris, 19 April 2024 - On February 11, 2024, a Consortium formed by funds managed by
TCV and EQT X, together with Denis Ladegaillerie, the Chairman and CEO of Believe (the
“Company”), made an offer to the Company to acquire all Believe's outstanding shares,
through the filing of public tender offer (the “Offer”), at €15 per share (the “Offer Price”).
The Offer was part of the Consortium’s agreement to acquire at the same price of €15
the stakes of TCV Luxco BD S.ar.l., Ventech and XAnge, historical shareholders of Believe?
(the “Blocks Acquisitions”)*, bringing the Consortium’s ownership at 71.92% of the share
capital. The Block Acquisitions remained subject to the required regulatory competition

1 It being specified that only the independent directors took part in the vote, the other directors being either related to the
Consortium or related to shareholders who have agreed to transfer their shares to the Consortium.

2 The Offer Price offers premiums ranging from 38.2% (based on the VWAP of the 20 trading days before February 9, 2024
(last trading day before announcement)) to 52.2% (based on the VWAP of the 120 trading days before February 9, 2024),
and a 50% premium over the share price before rumors (market price on December 4, 2023).

3 Holding respectively 41.14%, 12.03% and 6.29% of Believe shares.

4 In addition, Denis Ladegaillerie agreed to contribute a portion of his Company shares (representing 11.17% of the share
capital) and to sell the remaining portion (representing 1.29% of the share capital) to the Consortium.



approvals (since obtained), and to the Board of Directors rendering a favorable reasoned
opinion.

In a press release dated April 12, 2024, the Consortium indicated that it no longer
intended to request a squeeze-out following the Offer.

The Board of Directors of the Company met on April 18, 2024, to deliver its reasoned
opinion on the Offer, in accordance with applicable regulations.

The Board of Directors reviewed in particular (i) the work and recommendation of the Ad-
Hoc Committee, composed of the three independent directors, (ii) the conclusions of
Ledouble, appointed as independent expert on February 11, 2024 (the “Independent
Expert”), whose report concludes that (y) the terms of the Offer are fair, from a financial
point of view, for the shareholders voluntarily tendering their shares to the Offer and that
(z) there are no ancillary items in connection with the Offer which could be detrimental
to the shareholders'’ interests.

The Ad-Hoc Committee noted that the Offer is in line with the Company’s strategy and
should have no particular impact on employment. The Offer is also in line with the
strategy pursued by management while benefiting from the support of major
shareholders aligned with its development plan and with the ability to support the
Company in the next phase of growth and market consolidation. This should enable the
Company to strengthen its positioning to seize market opportunities driven by the digital
transformation of artists worldwide in the music and music publishing sectors, with the
ambition of building a global player in independent music that relies on technology to
adapt to the digital world.

Regarding the Offer Price, the Ad-Hoc Committee noted, in particular, that it corresponds
to the price negotiated by the Offeror with the sellers of majority blocks, following a
competitive process and discussions with the Ad-Hoc Committee, and that no competing
offer had materialized>.

The Ad-Hoc Committee also took note of the fact that a shareholder of the Company
wishing to sell its shares could do so in an organized manner, at a price offering premiums
ranging from 38.2% (based on the average of the last 20 trading days®) to 52.2% (based
on the average of the last 120 trading days’), and a 50% premium over the share price
before rumors?, while below the IPO price of 19.50 euros.

The Ad-Hoc Committee noted, however, that while the Offer Price falls within the range
of the Independent Expert's intrinsic discounted cash flow analysis (between €13 and
€20.20), it represents a discount of 12.8% to the central value, which stands at €17.20 per

5 In particular, Warner Music Group, after having access to a “data room”, decided not to make an offer for the Company.
6 VWAP at February 9, 2024 (last trading day before announcement).

7 VWAP at February 9, 2024 (last trading day before announcement).

& Market price on December 4, 2023.



share, but also a slight premium of 2.4% to the central value excluding external growth
determined by the Independent Expert, which stands at €14.60 per share.

The Consortium’s decision not to implement a squeeze-out following the Offer however
allows shareholders who wish to do so, to remain invested in the Company's
development and growth prospects, and with the potential related value creation, it being
specified that such shareholders would remain exposed to the Company’s risks -including
the risk of a reduction in the liquidity of the shares depending on the number of shares
tendered into the Offer- and to fluctuations in the share price.

The Board of Directors has rendered, with a unanimous vote from its members present
or represented®, a favorable reasoned opinion on the Offer, considering that such Offer
is in the interest of the Company, its shareholders, and its employees.

In particular, the Board of Directors considered that the Offer is in the interests of
minority shareholders wishing to realize their investment, by enabling them to benefit
from immediate and full liquidity at a significant premium over the relevant stock price
averages'?, and at the same price as that obtained by the sellers of majority blocks, and
thus recommended that minority shareholders pursuing this objective tender their
shares to the Offer.

It also considered that the Offer was in the interests of shareholders who wished to
remain associated with the Company's potential, by enabling those who would decide not
to tender their shares to the Offer to remain shareholders of the Company in the context
of its continued listing, but thereby accepting to remain exposed to the associated risks.

Citigroup Global Markets Europe AG (“Citi”), acting as financial adviser to the Company,
confirmed to