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Transaction objective 

May 2017 

The objective of this transaction is to build a global leader in content, 
media and communication with a unique positioning in entertainment 
and communication 
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Strategic rationale 

May 2017 

• Industry under transformation: multiplication of available offers and convergence between content, 
distribution and communication 
 

• Appropriate timing for Vivendi, corresponding to a new development phase following the consolidation of 
its foundations / business lines 
 

• Access to three critical expertise: consumer science, data management and new creative formats 
 

• Selection of an agile and client-centric player with a global footprint, a size compatible with Vivendi and 
an attractive financial profile 
 

• A value-creating catalyst for all the group's business lines, leveraging on the complementarity of 
creative and digital management skills 
 

• An accretive transaction for Vivendi before synergies, and carried out under good financial terms 
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Two global players with attractive prospects in growing industries 

A LEADING GROUP IN CONTENT PRODUCTION AND 
DISTRIBUTION A LEADING COMMUNICATION GROUP 

 Integrated global industrial group active in content and 
media 

 Leader in the most dynamic segments of the entertainment 
industry: music, video, games 

 Self-owned distribution platforms, reinforced by equity 
investments and partnerships with telecom operators and 
digital platforms 

May 2017 

 Leading group establishing interaction between brands and 
consumers 

 Impressive know-how in creation, media expertise, consumer 
knowledge and data management 

 A flexible, agile and integrated client-centric organization 

Estimated annual revenue growth generated by 
the global entertainment and media industry 
between 2015 and 2020(1) 

Estimated annual growth in advertising expenses 
between 2016 and 2019(2) +4% +4% 

(1) Source PWC, growth of 4.4% per year between 2015 and 2020 (25% over 2015-2020) (2) Source Zenith Optimedia, growth of 4.4% in 2017 and 2018 and then 4.1% in 2019 

€10.8bn sales and €853m income from operations in 2016 (7.9% margin),  
net cash position of €1.1bn , 22,600 employees, 60 countries 

€2.3bn sales and €329m  income from operations in 2016 (14.5% margin),  
net cash position of €149m, 20,000 employees, 100 countries 
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A value-creating convergence between content, distribution and 
communication 

May 2017 

 
 

 Collection of unique and proprietary data 
 Customer relationship 

Distribution platforms / 
Telcos 

 
 

 Proprietary IPs 
 Premium content, multi-platforms 
 Customer experience (unarticulated needs) 

Media, Content,  
Entertainment 

 Unique client knowledge and consumer expertise 

 Sustainable access to valuable database 

 Improving content and audience monetization / targeting 
relevant contents 

 
 

 Data science 
 Ad targeting 
 Brand content 

Communication, Data,  
Consumer Science 
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Vivendi and Havas at the center of the convergence between content, 
distribution and communication 

May 2017 

  
+ 
  

Distribution / Telcos 

Contents 

/ 

/ 

/ 

Communication 

(3) 

(1) 

LNEI(2) 

(1) Minority investments 
(2) Les Nouvelles Editions Indépendantes 
(3) Ongoing transaction 
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A beneficial acquisition for both parties already partners 

May 2017 

 Backed by a large international media group 

 Unique access to premium contents and the creative 
capabilities of Vivendi's talents 

 

 

 Strengthening collaborations including brand content (images / 
artists / talents / brands / live) 

 Increasing available financial resources for future 
development 

 Havas' expertise: consumer science, data management and 
new creative formats 

 Better customers’ knowledge for better contents 

 

 

 Better monetization of contents 

 Acceleration of digital transformation 

 Complementarity of know-how and footprint of Havas and Vivendi 

 Attract and retain new creative and digital talents 
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Reinforced integration across the group 

May 2017 (*) Partnerships 

Distribution Content 

Producers / rights owners Aggregators Platforms Access / Infrastructure 

Communication / Consumer Science / Monetization 

• Moving from collaborative initiatives to industrialized integrated processes 
• Objectives alignment, flexibility in execution 
• Havas, booster and catalyst for value creation 

Telcos 

Music 

Video 

Games 

(*) 
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Contemplated transaction 

May 2017 

• Cash acquisition by Vivendi of the 59.7% block of Havas owned by the Bolloré Group 
− Price(1) of 9.25 euros per share at closing offering a 8.8% instant premium over the closing price on May 10, 2017  
− Factoring in the detachment of the €0.18 per share dividend, the share offer price represents a 11.2% premium 

on the closing on May 10, 2017, 11.5% vs. the 1-month average, 20.6% vs. the 12-month average(2) 

− Transaction price consistent with industry multiples 
• Transaction followed by the filing of a mandatory simplified tender offer on the remaining shares, at the same price, with 

no objective to delist Havas 

• Acquisition of the 59.7% block for an amount of €2.3bn(3) funded by Vivendi’s own cash resources 
• Mandatory simplified tender offer amount: up to €1.6bn(4) 
• Strong increase of group margins (~+100bps on the income from operations margin in 2017) 
• Havas: €329m of income from operations (2016) and €149m of net cash position (as of December 31, 2016) 
• Accretion of the earnings per share 

• Presentation of a letter of intent to the Bolloré Group requesting the opening of a due diligence process 
• Launch of the social bodies consultation process ; and the approval of the relevant competition authorities 
• Objective of closing the transaction by end of June / beginning of July, followed by the filing of a mandatory simplified 

tender offer 

CONTEMPLATED 
TRANSACTION 

IMPACTS ON 
VIVENDI 

PROCESS AND 
CALENDAR 

(1) Ex-dividend ; (2) Premium on share price, ex-dividend to be paid on June 13, 2017 (€0.18); closing price of 8.32 € as of May 10th, 2017, VWAP 1 month of 8.30 €, VWAP 12 
months of 7.67 € ; (3) Based on 250 million shares and price ex-dividend (4) Based on 170 million shares and price ex-dividend  
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IMPORTANT LEGAL DISCLAIMERS 
NOT FOR PUBLICATION, DISSEMINATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, CANADA, 
AUSTRALIA, JAPAN, ITALY, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR DISSEMINATION IS UNLAWFUL OR 
WOULD SUBJECT VIVENDI TO ANY LEGAL OBLIGATIONS 
 
This presentation is for information purposes only and the information set forth herein does not constitute an offer and should not be construed as constituting any form of 
solicitation for the purchase or sale of securities in any jurisdiction, including in France.  Vivendi does not intend to open the public tender offer described herein, directly 
or indirectly, in the United States or to persons who are in the United States. Accordingly, no copy of this presentation or any other document relating to the public tender 
offer may be published, distributed or released directly or indirectly in the United States in any manner whatsoever.  The dissemination, publication or distribution of this 
presentation is prohibited in any country where such dissemination, publication or distribution would constitute a violation of applicable law or regulation or would subject 
Vivendi to any legal obligations. 
This presentation contains forward-looking statements with respect to Vivendi’s financial condition, results of operations, business, strategy, plans, and outlook, including 
the impact of certain transactions such as the purchase of Havas shares by Vivendi as described herein. Although Vivendi believes that such forward-looking statements 
are based on reasonable assumptions, such statements do not guarantee future performance or the completion of the offers to purchase Havas shares or the terms of 
the offers. Actual results may differ materially from the forward-looking statements as a result of a number of risks and uncertainties, many of which are outside our 
control, including but not limited to the risks related to antitrust and other regulatory approvals as well as any other approvals which may be required in connection with the 
transactions and the risks described in the documents Vivendi files with the Autorité des Marchés Financiers (French securities regulator), which are also available in 
English on Vivendi’s website (www.Vivendi.com). Investors and security holders may obtain a free copy of documents filed by Vivendi with the Autorité des Marchés 
Financiers at www.amf-france.org, or directly from Vivendi. Accordingly, we caution you against relying on forward looking statements. These forward-looking statements 
are made as of the date of this presentation and Vivendi disclaims any intention or obligation to provide, update or revise any forward-looking statements, whether as a 
result of new information, future events or otherwise. 

Unsponsored ADRs 
Vivendi does not sponsor an American Depositary Receipt (ADR) facility in respect of its shares. Any ADR facility currently in existence is “unsponsored” and has no ties 
whatsoever to Vivendi. Vivendi disclaims any liability in respect of any such facility. 
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