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The following applies to this document, the oral presentation of the information in this document by Believe (the
“Company”) or any person on behalf of the Company and any question-and- answer session that follows the oral
presentation,
This document contains forward-looking statements that involve risks and uncertainties, including references, 
concerning the Group's expected growth and profitability in the future which may significantly impact the expected 
performance indicated in the forward-looking statements. These risks and uncertainties are linked to factors out of 
the control of the Company and not precisely estimated, such as market conditions or competitors’ behaviors. Any 
forward-looking statements made in this document are statements about Believe’s beliefs and expectations and 
should be evaluated as such. 
Forward-looking statements include statements that may relate to Believe’s plans, objectives, strategies, goals, future 
events, future revenues or synergies, or performance, and other information that is not historical information. Actual 
events or results may differ from those described in this document due to a number of risks and uncertainties that are 
described within the IPO Registration Document filed with the Autorité des marchés financiers (AMF) on May 7, 2021 
under the approval number: I. 21-018.
All amounts are presented in € million without decimal. This may in certain circumstances lead to nonmaterial 
differences between the sum of the figures and the subtotals that appear in the tables. 2021 objectives are expressed 
at constant scope and exchange rates and according to Group’s accounting standards. Believe does not undertake, 
and specifically disclaims, any obligation or responsibility to update or amend any of the information above except as 
otherwise required by law. 
This document is disseminated for information purposes only and does not constitute an offer to purchase, or a 
solicitation of an offer to sell, any securities in the United States or any other jurisdiction. Securities may not be 
offered or sold in the United States unless they have been registered under the U.S. Securities Act of 1933, as 
amended (the “U.S. Securities Act”) or the securities laws of any U.S. state, or are exempt from registration. The 
securities that may be offered in any transaction have not been and will not be registered under the U.S. Securities 
Act or the securities laws of any U.S. state and Worldline does not intend to make a public offering of any such 
securities in the United States. The audit procedures have been completed and the auditors' report on the financial 
statements is in the process of being issued

Forward Looking Statement

IMPORTANT NOTICE - YOU MUST READ THE FOLLOWING BEFORE CONTINUING
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Our Mission

Develop independent local artists & labels

We focus on developing local artists and labels 

across all genres of music with local teams. 

With solutions best adapted to each stage of 

their career and development

Our obsession is our artists and our labels : we strive to build 

the best solution and the most adapted to each of them. 

With respect, fairness and transparency

These values are the foundation of trust in our relationships 

with artists, labels and our partners. We apply them in all 

aspects of our activities. 

And to the digital age

Digital music means digital artist development. We are experts 

at digital artist development. 



5

We are offering the Best Artist-Centric Digital Development Platform

150+ DIGITAL STORE 
PARTNERS

GLOBAL and LOCAL platforms

SOCIAL & DIGITAL 
ONLINE MEDIA

GLOBAL and LOCAL platforms

850K ARTISTS SERVED

Distribution
                       
                     

Funding

Marketing

Rights

Promotion

Booking

                      
                     

                         
                     

                      
                     

                                
                     

                      
                     

                        
                     

                        
                     

                     
                     

ARTIST & LABEL DEVELOPMENT SOLUTIONSARTIST MARKET DIGITAL MUSIC MARKET

by

BUILD GO-TO-MARKET SOLUTIONS FOR 
ARTISTS AND LABELS FOR THE DIGITAL AGE

At the heart of massive secular music megatrendsRise of independent artists Rapid Growth of streaming



Positive Q3 developments in line 
with Believe’s strategy and growth 

levers presented at the IPO
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• Attractivity of Believe for artists and labels proven by market share gains and by the 

transaction with Play Two 

• Success of the investment in local sales and marketing to develop adapted strategies to 

grow audiences of our artists, at each stage of their development 

• Competitive advantage further reinforced through technology investment aiming at 

developing digital audiences and revenues of artists and labels

• Strong positioning in the fastest growing markets with lower digital penetration (Asia, 

Europe,…) leveraging early move and digital first approach to ensure future growth

• Confirmed commitment to shape music for good illustrated by 2 partnerships aiming at 

promoting diversity and inclusion in the music industry

Key achievements in line with Believe’s strategy presented at the IPO
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Technology 
Democratizes 
Market Access

Strong market share gains driven by attractivity of the model and prior local investment

Value split of the music 
market in digital era

Demonstrated attractivity at 
all stage of development 

Record level of signings 
of new labels & artists

Premium 
Solutions

Automated 
SolutionsDIY and Self-produced 

artists 

Emerging to 
Established artists 

and labels

Established 
and Top 
artists

Reinforced attractivity 
by addition of new 
services in key markets

Reshaped Value 
Towards 

the Middle

Disruption 
At the Top

Represents the fastest growing 

market segments and the majority of 

the market’s value

Top artists in digital music market 

segments are seeking superior digital 

expertise

Lower market segments are a platform 

business driven by high volume 

management, technology, and data

Market share gains in 
most key countries

Fast growth of digital 
sales in all markets 

Focus on growing artists’ 
exposure 
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▪

▪

▪

▪

▪

Play Two, a M&A transaction to accelerate growth in France 

▪

▪

▪

▪

A strategic partnership with solid benefits 

A key transaction with French 1st independent label 
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Leveraging increased technology investment with a focus on growing audiences

Developing a tool 
to predict virality 

on TikTok

Investing in a media-
buying automation 

platform 

“68% of the time spent on short 
form video apps involved music-
dependent videos” IFPI

“67% agreed or strongly agreed 
that music is central to what they 
enjoy about TikTok” IFPI

A self-service Ad Platform 
Believe’s artist to help them 
promote their releases by 
booking & monitoring paid 
media campaigns

1 billion of users 
worldwide

An exclusive solution for the 
benefit of Believe’s artists and 
labels already deployed in 12 
countries
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25

21

32

16

21

25

24

41

21

32

Germany

France

Europe (excl.
France and
Germany)

Americas

Asia Pacific &
Africa

Q3'21 Q3'20

Notes: 1. including DMC label (Turkey) consolidated in August 2020

Key regional highlights

YoY revenue growth

Growth in all Geographies in Q3’21, with fast growth in emerging markets

+58.0%

+35.5%

+30.0%

+2.2%

+15.4%

(€m)
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Shaping music for good - Promoting diversity and parity in the music industry

Supported by the Creative 
Europe Programme of the EU, 
it regroups key partners 
collaborating from 12 
different countries, working 
proactively to achieve this 
change

A global network and 
movement working to a 
total restructure of the 
music industry  to reach full 
gender equality

The unique space where 
woman in tech and game 
changers meet, share & build 
an inclusive tech industry 
together with the objective of 
a 50% representation of 
women in tech by 2050

A new route into the tech 
ecosystem to accelerate 
business, talent and 
innovation with women in 
tech 

DEVELOPING DIVERSE & 
LOCAL TALENT in local 
markets first

Cultivating talent for  
THE DIGITAL MUSIC 
ERA

BUILDING TRUSTING 
RELATIONSHIPS through 
respect, fairness and 
transparency

Empowering our 
community to have a 
LONG TERM POSITIVE 
IMPACT

Believe’s 4 CSR pillars 2 partnerships aligned with our pillar Developing diverse & local talent



Key financial highlights –
Strong growth momentum

confirmed in Q3’21
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Notes: 1. organic growth accounts for revenue growth at like-for-like perimeter and constant exchange rates 

Top line drivers for Q3’21

98 98
113

309

124
136 144

404

Q1 Q2 Q3 9M

2020 2021 (€m)

+27%+24% +36% +29%Organic growth (1)

Revenue growth by quarter – Organic growth on a strong trajectory 

+26% +42% +33%Digital sales  growth +30%
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Premium Solutions

revenues

Automated Solutions

revenues

Total Revenues

9M 2020 9M 2021

Revenues by segment - 9M 2021

Revenues 

(€m)

+29%+30% +17%Organic growth(1)

Notes: 1. organic growth accounts for revenue growth at like-for-like perimeter and constant exchange rates 
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Organic Growth(1) At least +23% At least +27%

Adjusted EBITDA margin

Free cash flow

Slightly above 2020 
level (FY’20: 1.7%)

NWC to be amplified 
versus H1

Above 3%, well 
above 2020 level

NWC amplification 
under control

Previous indication As of November 

2021

◼ Based on Q3’21 performance and Q4’21 outlook,
annual organic growth rate revised upward, mostly
driven by solid market share gains and performance
of the roster.

◼ Decrease in physical sales less pronounced in H2’21
than previously anticipated

◼ Margin expansion higher than anticipated reflecting
organic growth upgrade

◼ Investment in central platform and local sales to be
maintained at high level

FY 2021 guidance uplifted on the back of solid growth prospects

Note: 1. Organic growth accounts for revenue growth on a like-for-like basis and at constant perimeter 

◼ Notwithstanding a growing revenue base in H2, net
working capital (NWC) change will be equivalent in
H2’21 than in H1’21 (around €20m)

◼ H2’21 customer advances as a % of revenue are
expected to be at the same level as H2’20
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Organic targets (1)

Commentary

Revenue

Central platform 
costs

Adj. EBITDA

M&A contribution investment 

◼ Decreasing central platform costs as a % of Group revenue

◼ Margin expansion driven by operating leverage

◼ ~15% long-term EBITDA margin

◼ Growth driven by market growth and continued market share gains in key 

local markets

◼ Long term revenue (organic and M&A) CAGR of high-teens to low-20’s

◼ Targeting each year to add ~€110m yearly revenue (with ~15% YoY 

growth), realized from H2 2022 onwards

Mid term

(2025 target)

22-25% 
2021-2025 CAGR

Other Capex

Net working 
capital ∆

~4%
of revenues

~5%
Δ in revenues 

(outflow)

◼ Capex increasing towards mid term, reflecting capitalized central 

platform development costs

◼ Long term: decreasing as % of Group revenue

◼ Negative working capital reflects advances paid to selected labels and 

artists in Premium Solutions

5-7% 
margin

Group level

Note: 1. at constant exchange rates for 2021-2025 revenue CAGR 

In % of revenues

~100M€ 
p.a. in the 

next 4 years

Mid Term Targets - Confirmed
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• Positive structural market trends confirmed

• Strong revenue growth, driven by our attractivity for artists and labels and our unique 

digital data-driven model

• Further investing in sales, marketing and technology to drive growth while enabling

artists and labels to grow at each stage of their development

• Consolidating market position in France with Play Two transaction, which is fully aligned

with Believe’s M&A strategy presented at the IPO and confirming Believe’s attractivity to

independent labels

• FY 2021 guidance uplifted on the back of Q3 performance and strong outlook for Q4 (Q4 

2021 publication, 17 March 2022)

On the right track to build the #1 Global Artist Development Platform
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Revenue breakdown by segment 

(in % of Group revenues)

Q3 2021 Revenue breakdown by Segment and Geography

Revenue breakdown by geography 

(in % of Group revenues)

94%

6%

Premium

Solutions

23%

28%
15%

17%

17%

Asia-Pacific / Africa

Rest of Europe

Americas

France

Germany


