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The following is a free translation into English of questions from shareholders received in the French 
language and of the answers to such questions given by the Management Board issued in the French 
language and provided solely for the convenience of English-speaking readers.   
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QUESTION SUBMITTED BY HERVE LE ROUZIC, INDIVIDUAL SHAREHOLDER 
 

 
Unfortunately, for small shareholders like me who trusted you, the little capital we have is 
evaporating on Euronext every day. What surprises me is that no investigation has been 
launched by the competent authorities to provide information so we can know whether the stock 
is being manipulated by the Bolloré family. […]  What also worries me is that with just a few 
hundredths of shares traded daily on Euronext, the stock can be sent flying. Who assessed the 
value of the shares [of the entities spun off in December 2024], which are also fluctuating sharply 
with very small trading volumes? […] Does Vivendi pay those puppets who pretend to be stock 
market experts and whose information is, most of the time, completely wrong? 
 
Management Board's response: Vivendi remains a leading player in the content and entertainment 
industries and is listed on the regulated market of Euronext Paris. As such, Vivendi is subject to the 
supervision of the French Financial Markets Authority (AMF), which oversees the proper functioning of 
the market, ensures the transparency of financial information, and prevents market abuse. Vivendi 
continues to develop and transform Gameloft while actively and pragmatically managing its portfolio of 
holdings in the creative and entertainment industries. The company seeks to crystallize value from these 
holdings at the appropriate time and retains both the resources and the ambition to pursue new 
investments in related activities. 
 
Vivendi’s share trading volumes amount to several million shares every day. The share prices of Vivendi, 
Canal+, Louis Hachette Group and Havas are set by the market through the collective actions of buyers 
and sellers. While the combined market values have not yet met our expectations, we remain confident, 
despite the current turbulence in the financial markets, in the ability of this transaction to create value 
for all stakeholders. 
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QUESTION SUBMITTED BY WHITEBOX ADVISORS LLC, INVESTOR 
 
Given the decision not to reduce the holding in UMG in 2025—a decision that must be based on 
the conviction that its intrinsic value far exceeds the current share price, as well as on the 
holding company’s net debt level and, above all, the depressed value of Vivendi’s share price—
why doesn’t Vivendi’s management immediately announce its intention to carry out another 
share buyback of 10%? 
 
Management Board’s Answer: The Management Board and the Supervisory Board are committed to 
ensuring that returns to shareholders are aligned with their interests and expectations.  
 
Regarding the dividend, the proposed amount of €0.04 per share for fiscal year 2025 represents a yield 
above our minimum commitment of 1.5%. This amount strikes an appropriate balance in light of the 
group’s cash flows and the 2025 earnings of €446.0 million. 
 
Regarding share buybacks, Vivendi currently holds 26.6 million of its own shares, representing 2.6% of 
the share capital. On April 21, 2026, shareholders will be asked to vote on the renewal of the 
authorization granted to the Management Board to repurchase up to 10% of the share capital. This 
authorization will be utilized, if appropriate, depending on market opportunities and taking into account 
the ongoing stabilization of the group’s scope of activities, as well as the reduction in Vivendi’s financial 
net debt, which amounted to €1.5 billion as of December 31, 2025 (compared to €2.6 billion as of 
December 31, 2024). 
 

 


