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HAVAS MEDIA LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present the strategic report for the year ended 31 December 2023. The directors, in preparing this
strategic report, have complied with S414C of the Companies Act 2006.

Fair review of business

The company provides communications planning and media buying and co-ordination services across all media in
the United Kingdom, and globally through the Havas Media International division; including traditional media and
increasingly all areas of digital media. In addition, the company provides bespoke production services including
web design and branded content development. The company continues to deliver meaningful media on behalf of its
clients; this is a result of strong relationships, collaborative partnerships and innovative and forward-thinking
strategies.

There have not been any significant changes in this activity in the year under review.

The results for the period are set out in the profit and loss account and the position of the company at the end of
the period is detailed in the balance sheet.

Principal risks and uncertainties
The management of the business and the execution of the company’s strategy are subject to a number of risks.
The directors consider the principal risk for the company to be market risk.

Market risk : The company operates in a highly competitive market which is a continuing risk to the company as
existing clients could be lost to competitors. The company manages this risk by providing bespoke value-added
services to its clients, and by building and maintaining strong relationships.

The turnover of the company, being advertisement driven, is sensitive to the economic climate in which our
customers operate and in particular, during recession, there is a risk of volatility within client investment into
advertising.

Key performance indicators
To provide value for our shareholders, the directors consider that turnover, gross profit and operating profit are the
key performance indicators (KPIs) that show a good measure of the company’s performance and financial strength.

Turnover was £302,432,000 in 2023, a decrease of £118,002,000 or 28% on the turnover in the previous year.
Gross profit was £43,050,000 in 2023, a decrease of £1,405,000 or 3% on the gross profit in the previous year.

Operating profit was £5,459,000 in 2023, an improvement of £3,111,000 or 132% on the operating profit in the
previous year.

Non financial key performance indicators

The directors believe that a non financial key performance indicator is the coverage of media channels by the entity
and the related market presence. Media channels covered include TV, Radio, Poster, Social Media, Display, Search
and Ad Exchanges. To maintain a competitive advantage, the Havas Media Division continues to diversify it's offering
with the addition of new media channels and new service solutions that can be provided to customers in existing and
potentially new media channels through way of acquisition and organic growth.

Another non financial key performance indicator is the number of employees which has decreased from an average
of 573 in 2022 to 563 in 2023. Part of staff costs are recharged to other group companies.

Duty to promote the success of the company

Vivendi

Havas is a member of the Vivendi group. The company is bound by and applies Vivendi group policies.
Vivendi is an integrated content, media and communications group.

More details of Vivendi's Corporate Social Responsibility ethos, policies, activities and results may be found at
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HAVAS MEDIA LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

https://www.vivendi.com/en/our-group/environmental-societal-social-commitments/.

Anti-corruption Code

At Vivendi, all employees are required to comply with the laws and regulations in the countries in which they
operate. The Group’s commitment in this regard is reflected in the implementation of a Compliance Program
that covers personal data protection and anti-corruption measures, as well as obligations for monitoring the
Group’s business activities.

An Anti-corruption policy has been drawn up to prevent and identify any potential risks situation. These rules
apply to all Vivendi employees and all Group business partners (suppliers, subcontractors, intermediaries,
etc.).

Vivendi Anti-corruption Code may be found at https://www.vivendi.com/en/our-group/governance/compliance-
program/.

Vigilance Program
Vivendi has implemented a Compliance Program which sets out general ethics rules which are applicable to
each and every group employee.

These guidelines cover the rights of employees, the quality of information and its protection, the prevention of
conflicts of interest, commercial ethics and the respect of competition rules, the use of group property and
resources, financial ethics and respect for the environment. The objective of the Compliance Program is to
make employees aware of their professional responsibilities, to provide them with a reference tool that helps
them determine appropriate conduct.

More details may be found at https://www.vivendi.com/en/our-group/governance/compliance-program/.

Havas
The company is a member of the global Havas group. The company is bound by and applies global Havas
group policies.

Havas is a leading global advertising and communications services group. Havas has special responsibilities
due to its influence on society and how the latter evolves over time.

Corporate Social Responsibility and Code of Ethics

Havas Corporate Social Responsibility policy is coordinated at group level. More details may be found at
https://www.havas.com/our-pillars/. In addition, Havas 2023 CSR Report may be found at
https://iwww.havas.com/havas-content/uploads/2024/04/csr-17-avril-5.pdf.

Ethics is the foundation of this Corporate Social Responsibility approach and the basis on which the group
conducts its business. Havas Code of Ethics is aligned with expectations on the part of its stakeholders.
Havas Code of Ethics is detailed at https://www.havas.com/documentation/.

Havas signed the United Nations Global Compact back in 2003 and continues to assert its commitment to the
10 main principles defined by the United Nations with regard to human rights, labour law, the environment
and the fight against corruption.

Havas has made corporate social responsibility an integral part of everything it does. Havas encourages its
agencies to harness the power of creative ideas to bring about positive change and minimize any negative
impact on society.

The Group has established six commitments to progress which guide all aspects of the business regardless
of the nature of the work.




HAVAS MEDIA LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Havas is committed to:

- promoting a harmonious and healthy working environment that supports collaborators’ growth
and development;

- reinforcing socially responsible procurement policies in our supply chain;

- promoting transparency and ethics in our business;

- taking the lead in the creation and diffusion of responsible communications throughout our
agencies and in collaborations with clients and partners;

- reducing the environmental footprint of our operations; and

- maintaining our commitment to collaborative efforts in reducing climate change.

Havas Group UK
In the UK, the directors of the company have taken all necessary steps to ensure that the company has
implemented and complied with all Havas and Vivendi group policies and procedures.

Furthermore, the board constantly assesses the implications of decisions made, in terms of the potential long-
term consequences for the company, together with the impact on our stakeholders, including shareholders,
employees, clients, suppliers and customers, the wider community and the environment.

Shareholders
The board communicates directly with Vivendi regarding strategy and performance of the company through a
number of different channels:

- regular and timely management accounts;

- detailed and accurate financial budgets and forecasts;

- colltaboration as part of the Vivendi cash management policy; and

- consultation and approval of any significant investment and acquisition decisions.

Havas Media Division and Havas Village London
The company is part of the Havas Media Group trading division and is primarily located within Havas'’s
London Village in Pancras Square, London.

Employee engagement

The board understands that Havas UK'’s staff are at the heart of everything we do as a business, and the
importance of an engaged and dynamic workforce to ensure we can respond to the challenging media
market. We have 3 key strategic pillars that deliver against this commitment.

Learning and Development
Our People team provide high quality development opportunities for all employees:
- Havas Campus, a comprehensive prospectus of learning and development offerings
servicing 2,500 employees across the UK;
- regular keynote talks and inspiration sessions delivered in our onsite auditorium and virtually;
- bespoke individual development plans and manager training;

Health and Wellbeing
Our business also recognises the crucial importance of promoting positive health and wellbeing:
- Havas Equalise is our industry-leading award winning health and wellbeing programme,
awarded the best mental health strategy from the Not a Red Card Awards 2020;
- the programme continues to deliver over 600 hours of wellbeing activity for our employees,
comprised of: mental wellness sessions, 1:1 personal development coaching surgeries,
physical wellness sessions.

Diversity and Inclusion
We have a concerted strategic focus on diversity and inclusion and strive to create a workplace that is free of
bias and fully representative of the diversity community of the UK.
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HAVAS MEDIA LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023 . _

We deliver against this commitment in the following ways:

- our Executive Diversity, Equity & Inclusion Committee holds our Diversity & Inclusion Charter
which sets out our ongoing commitments;

- we encourage all our employees to share information about their ethnicity with us to ensure
we have a clear picture and we communicate regularly and transparently with them;

- we deliver Havas Doorway events with partner schools and community groups to drive
awareness about our industry with young people and make entry more accessible;

- we deliver our bespoke All In Workshop covering bias, privilege, equity, intersectionality and
anti-racism practice; and :

- our HKX Platform internship programme, designed to provide access and opportunity for
individuals typically underserved and underrepresented by our industry, provides 6 month full
time placements, paying the London Living Wage, for 10 people every quarter. In 2023, 43%
of interns were offered permanent roles at the end of their internship.

The community
We recognise that we have a responsibility to enact positive social change and can be both a mirror and an

engine in society.

Some of our achievements to date within our community:
- partnered with small UK-based charity to deliver meals and essential items to homeless
people in London and Manchester;
- developed a homework club for local students who have nowhere to work after school;
- set up clothes recycling stations in our offices;
- partnered with Redemption Roasters to give young offenders the chance to skill up;
- donated £50,000 worth of time to a charity combating loneliness and isolation; and
- we are a board member of Urban Partners, a consortium of businesses that commit funds,
expertise and time to deliver initiatives that benefit the local neighbourhoods for those
working, living, studying and visiting the areas immediately surrounding Havas Village
London.
In 2024 we will be launching a new volunteering platform to enable greater scale for impact in the
communities we operate in.

The environment
Our unique employee-led HVL Roots committee is focused on progressing green policies in the UK to make
our business as environmentally friendly as possible.

Some examples of achievements the group has garnered to date:
- ourKing's Cross premises has eliminated all single use plastics;
- reduced carbon emissions by 6% per employee;
- achieved zero waste to landfill;
- all employee notebooks, pens and pencils are made from old pallets; and
- achieved Gold CSR rating with EcoVardis, a trusted provider of sustainability ratings.

Suppliers, customers and clients
We are committed to reinforcing socially responsible procurement policies in our supply chain and with our
clients.

Some examples include:
- for local corporate travel, we use a taxi company that only uses low and zero emission cars;
- sourced over 80% of suppliers within 50 miles of our office;
- Havas Media Group became the first agency group in the industry to become DTSG (Digital
Trading Standards Group) certified and as part of the accreditation Havas Media take a zero
tolerance approach to the misplacement of ads; and




HAVAS MEDIA LIMITED

STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023 U

- Havas are also certified with IAB Gold Standard. This certification consolidates all industry
best practice initiatives across Brand Safety, Fraud and Coalition for Better Ads. As part of
this certification our pledge is that we operate within the -strict boundaries of the Gold
Standard to ensure we offer our clients the very highest standards in digital buying.

On behalf of the board

D Todhunter
Director

18 October 2024




HAVAS MEDIA LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their annual report and the audited financial statements for the year ended 31 December
2023.

Results and dividends
The results for the year are set out on page 14.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

D Todhunter
P AR Affleck

Financial risk management
The management of the business is subject to a number of financial risks, including credit risk, currency risk, cash
flow and liquidity risk.

Credit risk : The company's credit risk is primarily attributable to its trade debtors. The amount presented in the
balance sheet is net of allowances for doubtful receivables. The company manages this risk by continually
monitoring the status of its debtors and client list. Credit checks are made and appropriate credit insurance is taken
out in respect of specific customers, or payment terms are aitered where no insurance can be obtained.

Cumrency risk : The company's reporting currency is GBP but it transacts in other currencies including the US Dollar
and Euro. The company’s revenues, costs and operating profits may be affected by fluctuations in value between
GBP and the other foreign currencies. The company maintains bank accounts denominated in its major trading
currencies and wherever possible matches foreign currency income and expenses in order to minimise its foreign
currency exposures.

Cash flow & liquidity risk : The company monitors its working capital and available cash carefully. The company
ensures that it has sufficient funds available to settle its liabilities as they fall due.

Changes in presentation of the financial statements
Details of how the company fosters relationships with suppliers, customers and others are set out in the strategic
report.

Auditor
The auditor, Constantin, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Energy and carbon report

Energy and carbon related to activities for which the Company has been responsible involving the combustion of
gas, or consumption of fuel for the purposes of transport; and the purchase of electricity by the company for its own
use is summated below. This has been correlated to Scopes 1 and 2 of the Green House Gas Protocol.

2023 2022
Energy consumption kWh kWh
Aggregate of energy consumption in the year
- Electricity purchased 431,512 458,757
- District heat 89,515 137,669

521,027 596,426




HAVAS MEDIA LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

2023 2022
Emissions of CO2 equivalent metric metric
tonnes tonnes

Scope 1 - direct emissions

- Gas combustion - -
- Fugitive emissions 0.39 -
- Fuel consumed for owned transport - -

0.39 -
Scope 2 - indirect emissions
- District heat 16.08 23.50
- Electricity 1.15
Scope 3 - other indirect emissions
- Fuel consumed for transport not owned by the company - -
Total gross emissions 17.62 23.50
Intensity ratio
Tonnes CO2e per £100,000 revenue .0058 .006

Quantification and reporting methodology

For calculation of electricity and gas used in Scope 1 and 2 of the greenhouse gas protocol, data from site energy
meter billing information associated with UK premises in which the company carries out its business have been
collated and multiplied by the relevant carbon emission factors, taken from the UK Government GHG Conversion
Factors for Company Reporting tables as published by DBEIS and DEFRA for the reporting periods.

Scope 1 vehicle operations are very limited and under the 5% materiality threshold needed for consideration of
inclusion, therefore they have been excluded from this report.

Scope 1 fugitive emissions are 0.2013 kg HVAC refrigeration gas top up for 2023 (2022 - 0 kg).
Intensity measurement

The energy intensity ratio used has been based upon tCO2e (gross Scope 1 + 2) / £100,000 revenue. Based upon
the 2023 UK turnover of £302,432,000 this amounts to;

Market based intensity ratio = 0.0058 tC0O2e/£100,000 (2022 - 0.0055 tCO2e/£100,000).




HAVAS MEDIA LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Measures taken to improve energy efficiency
In Havas Village London office:

1. An ESOS (Energy Saving Opportunities Scheme) Phase 3 compliance energy survey has been undertaken. The
survey report has identified significant energy saving measures that should be implemented during 2024

2. Chilled water system connected to BEMS, in order to enact compensation
with outside air temperature.

3. Condenser water system configured to enable dry air coolers to cool
water more efficiently.

4. Zoning control improved to enable HVAC system to provide for events in
specific areas, without conditioning unoccupied areas.

5. Control supply ventilation according to carbon
dioxide levels, adjusting for occupation levels.

6. Applied outside air temperature compensation to fan
coil units, so that they modulate according to demand..

Location Based
Electricity carbon emissions shown are for market based purchase.

Location based electricity equivalent scope 2 carbon emissions are 89.355 tonnes CO2e (2022 - 93.786 tonnes
CO2e) . Using location based scope 2 carbon emissions as 105.823 tCO2e (2022 - 117.290 tCO2e) and the
intensity ratio 0.035 (2022 - 0.028).

Strategic report

The company has chosen in accordance with Companies Act 2006, s. 414C(11) to include in the company's
strategic report certain information in respect of the company's principal activities, a review of the business and the
company's principal risks and uncertainties which would otherwise be contained in the directors' report in
accordance with the Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008,
Sch. 7.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditors are unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company’s auditors are aware of that information.

On behaif of the board

=

D Todhunter
Director

18 October 2024




HAVAS MEDIA LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period. In preparing these financial
statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;

. state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

. make judgements and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company'’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.




HAVAS MEDIA LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HAVAS MEDIA LIMITED

Opinion
In our opinion the financial statements of Havas Media Limited (the ‘company’):

. give a true and fair view of the state of the company’s affairs as at 31 December 2023 and of its profit for
the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of ireland”; and

- have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

« the profit and loss account;
« the statement of comprehensive income;

« the balance sheet;

« the statement of changes in equity; and

« the related notes 1 to 23 which include the statement of accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council's (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

-10-



HAVAS MEDIA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HAVAS MEDIA LIMITED

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company'’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with iaws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company's
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management and the directors about their own identification and assessment of the risks of
irregularities, including those that are specific to the company's business sector.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified
the key laws and regulations that:
« had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included the UK Companies Act, pensions legislation and tax legislation; and
« do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company's ability to operate or to avoid a material penalty. These included the Advertising Standards Authority.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within
the organisation for fraud and how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the following areas, and our
procedures performed to address it are described below:

« Cut-off of turnover due to varying timing of transfer of risks and rewards of the revenue transactions.

11 -
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HAVAS MEDIA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HAVAS MEDIA LIMITED

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

V5

Peter Smith FCA (Senior Statutory Auditor)
For and on behalf of Constantin

Chartered Accountants and Statutory Auditor
25 Hosier Lane

London
EC1A9LQ

18 October 2024
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HAVAS MEDIA LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2023

Turnover
Cost of sales

Gross profit
Administrative expenses
Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Tax on profit

Profit for the financial year

The profit and loss account has been prepared on the basis that all operations are continuing operations.

The notes on pages 18 to 29 form part of these financial statements.

Notes

10

2023
£000

302,432
(259,382)

43,050

(37,591)

5,459

374
(237)

5,596

(1,327)

4,269

2022
£000

420,434
(375,979)

44,455

(42,107)

2,348

293
(85)

2,556

(467)

2,089
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HAVAS MEDIA LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Profit for the year
Other comprehensive income

Total comprehensive income for the year

The notes on pages 18 to 29 form part of these financial statements.

2023
£000

4,269

4,269

2022
£000

2,089

2,089
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HAVAS MEDIA LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2023 N
2023 2022
as restated

Notes £000 £000 £000 £000
Fixed assets
Tangible assets 1 1,622 1,190
Current assets
Work in progress 522 215
Debtors 12 111,169 129,007
Cash at bank and in hand 17,358 27,641

129,049 156,863
Creditors: amounts falling due within
one year 13 (122,693) (154,381)
Net current assets 6,356 2,482
Total assets less current liabilities 7,978 3,672
Provisions for liabilities
Deferred tax liability 15 37 -
(37) _— -

Net assets . 7,941 3672
Capital and reserves
Called up share capital 18 43,200 43,200
Share premium account 19 894 894
Profit and loss reserves 20 (36,153) (40,422)
Total equity 7,941 3,672

The notes on pages 18 to 29 form part of these financial statements.

The 2022 restatement is explained in note 12.

The financial statements were approved by the board of directors and authorised for issue on 18 October 2024
and are signed on its behalf by:

D Todhunter
Director

Company registration number 02103123 (England and Wales)
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HAVAS MEDIA LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Share Share Profitand Total
capital premium loss
account reserves
£000 £000 £000 £000
Balance at 1 January 2022 43,200 894 (42,511) 1,583
Year ended 31 December 2022:
Profit and total comprehensive income - - 2,089 2,089
Balance at 31 December 2022 43,200 894 (40,422) 3,672
Year ended 31 December 2023:
Profit and total comprehensive income - - 4,269 4,269
Balance at 31 December 2023 43,200 894 (36,153) 7,941

The notes on pages 18 to 29 form part of these financial statements.
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1.1

1.2

1.3

Accounting policies

Company information
Havas Media Limited is a private company limited by shares incorporated in England and Wales. The
registered office is Havas House, Hermitage Court, Hermitage Lane, Maidstone, Kent, UK, ME16 9NT.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the Companies
Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £000.

The financia! statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements:

. Section 4 ‘Statement of Financial Position’: Reconciliation of the opening and closing number of
shares;

Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes and
disclosures;

Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues”: Carrying
amounts, interest income/expense and net gains/losses for each category of financial instrument;
basis of determining fair values; details of collateral, loan defaults or breaches, details of hedges,
hedging fair value changes recognised in profit or loss and in other.comprehensive income;

Section 26 ‘Share based Payment: Share-based payment expense charged to profit or loss,
reconciliation of opening and closing number and weighted average exercise price of share options,
how the fair value of options granted was measured, measurement and carrying amount of liabilities
for cash-settled share-based payments, explanation of modifications to arrangements;

« Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Vivendi SE. These
consolidated financial statements are available from its registered office, 42 avenue de Friedland, 75380 Paris
Cedex 08, France and the website - https:/www.vivendi.com/en/shareholders-investors/regulatory-
information/annual-reports/.

Going concern

The directors of Havas S.A., the intermediate parent company, have confirmed that they will support the
company to enable it to meet its third party liabilities as they fall due for a period of at least twelve months
from the date of approval of these financial statements. The directors have assessed the ability and
willingness of Havas S.A to provide support and did not identify any issues. Accordingly, the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for services provided in the
nomal course of business, and is shown net of VAT and other sales related taxes. The fair value of
consideration takes into account trade discounts, settlement discounts and volume rebates.

Revenue from contracts for the provision of services is recognised by reference to the stage of completion
when the stage of completion, costs incurred and costs to complete can be estimated reliably. Where the
outcome cannot be estimated reliably, revenue is recognised only to the extent of the expenses incurred that
are recoverable.
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

14

15

1.6

1.7

1.8

Accounting policies (Continued)

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost, net of depreciation
and any impairment losses.

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful lives
on the following bases:

Leasehold improvements over the life of the lease
Computer equipment 20% - 33.3%

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Work in progress
Work in progress consists of direct charges, which are recoverable from clients. It excludes overheads and
salaries. It is valued at the lower of cost and net realisable value.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments

The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments fssues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment. )
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (Continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset's original effective interest rate. The impairment loss
is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impaiment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are
not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised
in profit or loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the
hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at
fair value through profit or loss. Debt instruments may be designated as being measured at fair value through
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their
performance evaluated on a fair value basis in accordance with a documented risk management or
investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual obligations expire or are discharged or
cancelled.
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.9

110

1.12

1.13

Accounting policies (Continued)

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recognition of other assets and liabilities in a transaction that affects
neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to.allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except
when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with
in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to
offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the
same tax authority.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair
value of the equity instruments granted. The fair value determined at the grant date is expensed on a straight-
line basis over the vesting period, based on the estimate of shares that will eventually vest. A corresponding
adjustment is made to retained reserves.
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HAVAS MEDIA LIMITED

NO

FOR THE YEAR ENDED 31.DECEMBER 2023

TES TO THE FINANCIAL STATEMENTS (CONTINUED)

1.14

Accounting policies {Continued)

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation in the period are included in profit or loss.

Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Key sources of estimation uncertainty
Estimates within the Financial Statements include a late bookings estimate for media bookings that relate to

the current period but are raised in the following period. There is also an estimate for rebates due to clients
and from suppliers which are based on activity but finalised in the following period.

Turnover

An analysis of the company'’s turnover is as follows:

2023 2022

£000 £000
Turnover analysed by geographical market
United Kingdom 229,481 346,105
Europe 54,278 39,204
North America 15,176 7,297
Rest of the world 3,497 27,828

302,432 420,434

Operating profit

2023 2022
Operating profit for the year is stated after charging/(crediting): £000 £000
Exchange losses/(gains) 338 (907)
Fees payable to the company's auditor for the audit of the company's financial
statements 100 69
Depreciation of owned tangible fixed assets 548 520
Share-based payments 80 19
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5

HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Auditor’'s remuneration

Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the company

6 Employees

2023
£000

100

2022
£000

69

The average monthly number of persons (including directors) employed by the company during the year was:

Media planners / buyers
Management

Total

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

Redundancy payments made or committed to in the year amounted to £694,000 (2022 - £1,313,000).

7 Interest receivable and similar income

Interest income
Interest on bank deposits

8 Directors' remuneration

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2022

2023
Number Number
546 558
17 15
563 573
2023 2022
£000 £000
31,018 32,559
3,747 4,259
1,238 1,033
36,003 37,851
2023 2022
£000 £000
374 293
2023 2022
£000 £000
779 917
37 36
816 953
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED_31 DECEMBER 2023

The number of directors for whom retirement benefits are accruing under defined contribution schemes
amounted to 2 (2022 - 2).

8 Directors' remuneration : (Continued)

Remuneration disclosed above include the following amounts paid to the highest paid director:

2023 2022
£000 £000
Remuneration for qualifying services 457 575
Company pension contributions to defined contribution schemes 35 35
9 Interest payable and similar expenses
2023 2022
£000 £000
Interest on bank overdrafts and loans 170 22
Other interest 67 63
237 85
10 Taxation
2023 2022
£000 £000
Current tax
UK corporation tax on profits for the current period 1,164 300
Adjustments in respect of prior periods (2) (33)
Total UK current tax 1,162 267
Foreign current tax on profits for the current period 1 -
Total current tax 1,163 267
Deferred tax
Origination and reversal of timing differences 164 200
Total tax charge 1,327 467
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

10

1

Taxation

(Continued)

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or

loss and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of

23.52% (2022: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Effect of change in corporation tax rate

Permanent capital allowances in excess of depreciation
Under/(over) provided in prior years

Deferred tax adjustments in respect of prior years

Taxation charge for the year

Tangible fixed assets

Cost

At 1 January 2023

Additions

At 31 December 2023
Depreciation and impairment
At 1 January 2023

Depreciation charged in the year

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

2023 2022
£000 £000
5,596 2,556
1,316 486
3
9 41
(14) (56)
@ (33)
15 29
1,327 467
Leasehold Computer Total
improvements equipment
£000 £000 £000
31 2,910 2,941
- 980 980
31 3,890 3,921
20 1,731 1,751
3 545 548
23 2,276 2,299
8 1,614 1,622
11 1,179 1,190
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

12 Debtors
2023 2022
Amounts falling due within one year: £000 £000
as restated
Trade debtors 51,988 64,536
Amounts owed by group undertakings 16,237 16,427
Other debtors 14 29
Prepayments and accrued income 42,930 47,888
111,169 128,880
Deferred tax asset (note 15) - 127
111,169 129,007

In 2023, amounts formerly included as work in progress have been reclassified as prepayment and accrued
income. The 2022 comparable has been restated in accordance with the 2023 treatment. The restatement
increased 2022 prepayment and accrued income by £3,700,000 and decreased work in progress by the same
amount .

13  Creditors: amounts falling due within one year 2023 2022
£000 £000

Trade creditors 82,269 97,073
Amounts owed to group undertakings 5,443 12,882
Corporation tax 1,861 876
Other taxation and social security 3,894 7,146
Other creditors 436 403
Accruals and deferred income 28,790 36,001
122,693 154,381

14

Contingent Liabilities

During 2018, the company entered into an agreement with a third party to act as the primary guarantor for its
lease payments. It has been estimated that the maximum total liability in lieu of this guarantee could be
£12.5m, which would become payable in tranches in periods 2022 to 2027. In the event that this liability
crystalises, Havas SA, the ultimate parent company of Havas Media Limited, has agreed to bear the full
expense as secondary guarantor of the lease agreement.
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

15

16

17

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements
thereon:

Liabilities Liabilities Assets Assets

2023 2022 2023 2022

Balances: £000 £000 £000 £000
Accelerated capital allowances 97 - - 59
Retirement benefit obligations - - - 26
Share based payments (60) - - 42
37 - - 127

2023

Movements in the year: £000
Asset at 1 January 2023 (127)
Charge to profit or loss 164
Liability at 31 December 2023 37

Finance Act 2021, which was substantively enacted on 24 May 2021, has enacted an increase in the UK
corporation tax main rate to 25% from 1 April 2023.

As this rate change had been substantively enacted before the balance sheet date, the closing deferred tax

assets and liabilities have been calculated at 25%, on the basis that this is the rate at which those assets and
liabilities are expected to unwind.

Retirement benefit schemes

2023 2022
Defined contribution schemes £000 £000
Charge to profit or loss in respect of defined contribution schemes 1,238 1,033

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

Share-based payment transactions

Vivendi SE share scheme

Vivendi SE has implemented performance share plans for employees of group companies. Under the plans
free Vivendi SE shares will be issued to certain employees of the company, provided that they remain
employees of the group for the term of the scheme and the group meets specified performance conditions.
The schemes have a term of 3 years.

The fair value of the shares at grant under the schemes is measured by adjusting the listed market value of
the shares for expected dividend yield, cost associated with the retention period and the discount for non-
transferability.
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

17

18

19

20

21

Share-based payment transactions

Liabilities and expenses

(Continued)

The total expense in relation to these share based payments for the period was £80,000 (2022: £19,000).

Share capital
2023 2022 2023 2022
Ordinary share capital Number Number £000 £000
Issued and fully paid
ordinary shares of 10p each 432,000,000 432,000,000 43,200 43,200
432,000,000 432,000,000 43,200 43,200
Share premium account
2023 2022
£000 £000
At the beginning and end of the year 894 894
Profit and loss reserves
2023 2022
£000 £000
At the beginning of the year (40,422) (42,511)
Profit for the year 4,269 2,089
At the end of the year (36,153) (40,422)

Financial commitments, guarantees and contingent liabilities

The company and certain group undertakings participate in the Havas UK Limited group banking facility. In
connection therewith, each of the members of the group have given unlimited cross guarantees. The directors

do not expect any loss to the company to arise in respect of the foregoing guarantees.
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HAVAS MEDIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023 '

22

23

Related party transactions

Transactions with related parties
During the year the company entered into the following transactions with related parties:

Sales of services Purchases of services
2023 2022 2023 2022
£000 £000 £000 £000
Entities with control, joint control or significant
influence over the company 15 126 45,966 46,751
Other related parties 16,510 22,714 3,595 57,042
16,525 22,840 49,561 103,793

The following amounts were outstanding at the reporting end date:

2023 2022
Amounts due to related parties £000 £000
Other related parties 5,443 12,882
5,443 12,882
The following amounts were outstanding at the reporting end date:
2023 2022
Amounts due from related parties £000 £000
Entities with control, joint control or significant influence over
the company 151 23
Other related parties 16,087 16,405
16,238 16,427

Ultimate controlling party

The company’s immediate parent company and controlling party is Havas Shared Services Limited, which is
incorporated in the United Kingdom and registered in England & Wales.

The smallest group in which the results of the company are consolidated is headed by Vivendi SE. The
consolidated financial statements are available from its registered office, 42 avenue de Friedland, 75380 Paris
Cedex 08, France.

The largest group in which the results of the company are consolidated is headed by Compagnie de I'Odet
SE. The consolidated financial statements are available from its registered office, Odet - 29500 Ergue
Gaberic, France.

The ultimate parent undertaking and controlling party at end of the period was Bolloré Participations SE, a
company registered in France.
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