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DISCLAIMER

A definition or explanation of abbreviations, technical terms and other terms used throughout this Annual Report can
be found in Chapter 8. In some cases, numbers have been rounded for readers’ convenience. This report comprises
regulated information within the meaning of Chapters 1:1 and 5:25c of the Dutch Financial Markets Supervision Act
(Wet op het Financieel Toezicht).

This document is the PDF version of the Annual Report of Havas N.V. for the financial year ended December 31, 2025
and made available on www.havas.com. Another version of this document has been prepared in the European single
electronic reporting format (ESEF) as specified by the European Commission in Commission Delegated Regulation (EU)
2018/815 of December 17, 2018, as amended. This ESEF reporting package is also available on www.havas.com.
In the event of any discrepancies between this PDF version and the ESEF reporting package, the ESEF reporting
package takes precedence.

IMPORTANT LEGAL INFORMATION AND CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING
STATEMENTS AND NON-IFRS FINANCIAL MEASURES

Certain statements contained in this Annual Report, whether in Chapter 2, “Forward-looking statements” or elsewhere
in this Annual Report, may be forward-looking statements, including, but not limited to, statements that are
predictions of or indicate future events, trends, plans, expectations or objectives. As a general matter, statements
contained herein other than statements of historical facts are, or may be deemed to be, forward-looking statements.

Undue reliance should not be placed on forward-looking statements because, by their nature, they are subject to
known and unknown risks and uncertainties and can be affected by other factors that could cause the Havas Group’s
actual results to differ materially from those expressed or implied in such forward-looking statements. Please refer to
Chapter 5, “Risk Factors” of this Annual Report for a description of certain important factors, risks and uncertainties
that may affect the Havas Group’s business and/or results of operations.Such forward-looking statements are made
as of the date of this Annual Report and Havas undertakes no obligation to publicly update or revise any of these
statements, whether to reflect new information, future events or circumstances or otherwise, except as required by
applicable laws and regulations.

This Annual Report contains certain non-IFRS financial measures, or alternative performance measures, used by
Havas in analyzing operating trends, financial performance and financial position of the Havas Group and providing
investors with additional information considered useful and relevant regarding the results of the Havas Group. These
alternative performance measures are not recognized measures under IFRS or any other generally accepted
accounting standards, and they generally have no standardized meaning and therefore may not be comparable to
similarly labelled measures used by other companies. As a result, none of these alternative performance measures
should be considered in isolation from, or as a substitute for, the financial statements and related notes prepared in
accordance with IFRS. For a definition of these alternative performance measures, please refer to Section 8,
“Definitions of Alternative performance measures” of this Annual Report measures are not recognized measures
under IFRS or any other generally accepted accounting standards, and they generally have no standardized meaning
and therefore may not be comparable to similarly labelled measures used by other companies. As a result, none of
these alternative performance measures should be considered in isolation from, or as a substitute for, the financial
statements and related notes prepared in accordance with IFRS. For a definition of these alternative performance
measures, please refer to Chapter 8, “Definitions of Alternative performance measures” of this Annual Report
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EDITORIAL

YANNICK BOLLORE
CHAIRMAN & CEO HAVAS

2025 was a transformative year for Havas. It marked
our first full year as a listed company and one in which
we further advanced the rollout of our global plan,
Converged. Focused on our strategic vision, we fully
delivered on our guidance and ultimately outperformed
in organic growth.

By delivering consistently higher levels of excellence,
we deepened and expanded our existing client
relationships and achieved our best new business
performance of the past decade. These results
demonstrate the relevance and resilience of our client-
centric approach and our position as the strongest
challenger in a highly competitive environment.

We continued to evolve into an Al-driven organization
fueled by human ingenuity. As we scaled our Operating
System, Converged.Al, we unlocked innovation at a
new level, strengthened our integrated Havas Village
model, and developed our talent to deliver connected,
data-driven strategies paired with the creativity that
turnsinsightinto growth.

Our media, data and technology strategy progressed
under an open-ecosystem model, deepening partner-
ships and adding capabilities to provide transparent,
customizable solutions for clients.

Production became an increasingly strategic priority.
With solutions such as Havas’ Vermeer.ai, combining
generative Al with human oversight, we delivered
high-quality, brand-safe content at scale while maintaining
creative integrity.

2025 reached a new benchmark of creative excellence,
recognized by numerous international awards, including
two Grand Prix in Cannes. We also launched our first
Creative Powerhouse in the Middle East, bringing together
creativity, technology and production under one roof.

We also completed a record 11 acquisitions across key
markets and high-growth sectors, including experiential
marketing (Bearded Kitten, UK) and e-commerce
(Channel Bakers, US). And we forged strategic
partnerships built for today’'s global marketers,
notably the Horizon Global media joint venture and
our partnership with Ostro to bring innovation to
health clients.

Most importantly, our people remain at the heart of our
transformation. In 2025, we continued to attract and
develop talent across the Group, with new colleagues
joining across disciplines and others stepping into
greater responsibility. We committed building Al
proficiency across Havas, making Al training available to
alland launching AVA, our global LLM portal, so teams can
operate confidently and creatively in an Al-enabled
world. High standards, commitment, and a shared sense
of responsibility contribute to shaping our culture.

Looking to 2026, Havas is well positioned to continue
accelerating. Our new ambition - Growth, Powered
by Desire - will guide how we help brands stand out in
the years ahead. Building on the legacy of Meaningful
Brands, it reflects a simple belief: desirable brands
create desirable results. By harnessing this deeply
human force, and combining it with Converged.Al,
we strengthen our ability to help brands connect
with people and grow responsibly across the entire
customer journey.

In a challenging environment, our client-centric approach,
expanded capabilities, and proven momentum provide
a strong platform for performance and sustained value
creation for clients, people, and shareholders.

I would like to sincerely thank the Group’s Board
of Directors, management team and all our talents
for their commitment, our clients for their trust and
our partners and shareholders for their support.
Together, we are shaping the future of Havas and
defining what comes next for our industry.

anmsh % aWo ¢
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CAMPAIGNS OF THE YEAR
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CAMPAIGNS OF THE YEAR
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FOUNDED N 1835 oy..

... Charles-Louis Havas, and headquartered in Paris, the Group is one of the world’s largest
by revenue and most established global communications and marketing groups, providing
end-to-end services across the industry value chain, with multiple areas of excellence and
adiversified exposure to industry verticals and geographies.

Since its creation, the Group has grown consistently, regularly reinventing itself to drive
change in the industry and anticipate new business needs. Today, it employs nearly
23,000 people and operatesin over 100 markets.

Drawing on its extensive heritage and wealth of expertise, the Group has consistently
invested in its future and developed teams, capabilities and technological tools on a
global scale that make it ideally positioned to strengthen its standing as a partner to its
clients and seize the growth opportunities presented by today’s increasingly complex
communications and marketing industry.

To meet the needs of its clients, the Group pioneered the development of a fully
integrated approach, embodied by Havas Villages, bringing all communications
businesses under one roof, and 8 Havas Centers of Excellence, around the world.
This model allows teams from different entities and agencies to work together and
leverage the expertise across the Group, away from traditional silos, to offerinnovative
and tailored solutions to clients.

Boosted by the significant investments made in data, technology and artificial
intelligence (“Al”) over the past years, the Group is seeking to leverage its client-centric
model and exceptional strategic, creative and media talent to offer a comprehensive
suite of integrated services across the entire communications and marketing spectrum.
To build even more bridges across creativity, media, production and technology, in June
2024, the Group launched the next step inits evolution: the Converged strategy.

The aim of this strategy is to provide agencies across the organization with access
to the full range of the Group’s global expertise, tools and capabilities through its newly
deployed operating system. Mid-2025, the operating system was renamed
Converged.Al to reflect enhanced capabilities and a sharpened strategic focus on
becoming an Al-driven organization fueled by human ingenuity. With creative ideas at
the heart of this integrated model, all our agencies share the same ambition: to drive real
growth for clients by helping their brands stand out in today’s fast-moving world.

— 2025 Annual Report




HISTORY

THE GROUP WAS ORIGINALLY FOUNDED IN
1835 in Paris by Charles-Louis Havas and is one
of the oldest communications and advertising
agenciesinthe world.

Initially established as a news agency, the Group
has evolved significantly over time, driving change
in the media landscape and expanding its services
to meet the evolving needs of a diverse and
international clientele.

THE FOLLOWING ARE KEY HIGHLIGHTS OF THE
PAST FOURDECADES:

1982 Havas is listed on the Paris Stock Exchange.

1991 Eurocom, Havas's creative business, acquires
the French advertising group RSCG, leading to the
creation of the Euro RSCG Worldwide advertising
network.

1998-2001 Havas adopts an active acquisition
strategy to strengthen some of its global markets.
In addition to Media Planning Group and Snyder,
the Group acquires numerous specialized agencies
in America, Europe and the Asia-Pacific region.

2003 Havas strengthens its commitment to
sustainability and corporate social responsibility
by becoming a signatory of the United Nations
Global Compact.

2005 Bolloré Group becomes the largest shareholder
in Havas, following its initial investment in 2004, and
Vincent Bolloré becomes Chairman of Havas.

| AGENCE A

e r—

& ¥

By the early 20th century, the Group had diversified
significantly, setting the stage for its transformation
into a leading advertising and public relations
conglomerate. The pivotal change in the Group’s
trajectory occurred in the late 20th and early
21st centuries, when it underwent several strategic
mergers, acquisitions and rebranding efforts and
focused on providing integrated communications
and marketing services.

2007 Havas adopts a “digital at the core” strategy,
which enabled the Group’s traditional creative
agencies to organically deliver multidimensional
brand and business solutions, including digital
content, for their clients by integrating the teams
and capabilities of digital agencies into the Group’s
operations.

2007 Havas further develops in the Middle East and
signs ajoint venture with the Chalhoub Group.

2012 Havas further streamlines its operations by
replacing the Euro RSCG brand by Havas Creative
and Media Planning Group by Havas Media.

2013 Yannick Bolloré succeeds his father and
becomes Chairman and Chief Executive Officer of
Havas.

2014 Havas rolls out its fully integrated agency
model by launching its “Together” strategy, moving
all of its operations under one roof in Havas Villages,
offering comprehensive solutions across advertising,
media, and healthcare communications.

12 — 2025 Annual Report




HISTORY

2015 Havas acquires the Fullsix Group, anindependent
digital communications group.

2017 Havas unites its health and communications
networks with its consumer health businesses and
practices to form Havas Health.

2017 Havas is acquired by Vivendi with the intent to
accelerate Vivendi's transition into a global leader in
content, media and communication, and Havas'
shares are consequently delisted from Euronext Paris.

2019 Havas adopts a new corporate mission: “to
make a meaningful difference to brands, businesses,
and people”.

2019 Havas acquires Gate One, the London-based
specialist digital and transformation consultancy,
to strengthen its consultancy practice.

2021-2025 Havas continues to grow and
implements its acquisition strategy by making key
acquisitions, including several agencies in India, such
as PivotRoots, creative agencies such as Uncommon,
and several technology-focused agencies such as
Search Laboratory in the United Kingdom to expand
into digital and data-driven marketing. Havas has
been recognized as atop six media agency groupin
global billings according to COMvergence.

2023 Havas is named Global and Regional Billings
Rankings and Market Shares Report and the top M&A
buyer in 2023 among advertising holding networks
according to the COMvergence’s Key Highlights
2023 Report.

2023 Havas also enters into an expanded partnership
with Adobe, enabling all Havas agencies to leverage
Adobe’s Al-powered content supply chain solutions
and creative generative Al solutions.

2023 Havas acquires a majority stake in Uncommon
Creative Studio, the most awarded and fastest
growing independent creative company in the UK.

2024 For the first time, the World Advertising
Research Center (WARC) names BETC Paris,
a member of the Group, the top creative agency
inthe world.

2024 Launch of the Group's “Converged” strategy
to fully harness the potential of new technologies,
data and generative Al, with a view towards building
even more bridges between creativity, media,
production and technology.

2024 Following the completion of Havas spin-off
from Vivendi SE, Havas announces successful listing
on Euronext Amsterdam, marking a new era of growth
and innovation.

2025 Havas renames its operating system to
“Converged.Al"” to reflect enhanced capabilities and
asharpened strategic focus on becoming an Al-driven
organization fueled by humaningenuity.

2025 Havas celebrates a standout year at the 2025
Cannes Lions, earning two Grand Prix: Havas Play Paris
with “The Partnership That Changed Everything” and
Paname 24 with the Paris 2024 Opening Ceremony.

— 2025 Annual Report 13
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THE GROUP'S GLOBAL FOOTPRINT

The Group offers advertising, communications
and marketing services to a diversified portfolio
of local and global clients active in a variety
of industry verticals across all continents.

EUROPE

The Group'’s presence in Europe has grown to over
10,000 employees across roughly 180 agencies
in 23 countries and 49 cities over the course of
its operating history. Europe accounted for 50%
of the Group’s net revenue for the year ended
December 31,2025.

NORTH AMERICA

North Americais key for the Group as it accounted for
34% of the Group's net revenue for the year ended
December 31, 2025. With nearly 4,000 employees
across roughly 40 agencies as of 2025, the Group
maintains operationsin New York, Chicago, Boston,
Los Angeles, and Washington DC, which are generally
recognized asimportant hubsin the advertising field.

ASIA-PACIFIC, MIDDLE EAST AND AFRICA
This geographic operating segment includes more
than 4,000 employees across roughly 80 agencies
in 30 countries. Havas Creative and Havas Media
account for a large majority of the Group’s net
revenue in this geographic operating segment.

LATIN AMERICA

The Group'’s footprint in Latin America, numbering
nearly 4,000 employees across roughly 50 agencies,
results from a number of global clients that engaged
the Group to accompany their development.

The Group's top ten clients accounted for 20% for the year ended December 31, 2025. The Group has an
extensive and diversified client base, ranging from large multinational corporate clients to local clients.

Key industry verticals served by the Group include healthcare and wellness, finance, consumer goods, TMT, food
and beverages, industries and services, travel and entertainment, retail and automotive, which accounted
for 90% of the Group’s consolidated net revenue for the year ended December 31, 2025.
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THE GROUP'S GLOBAL FOOTPRINT

Inthe year ended December 31,2025, the Group had
revenue of €2,913 million and net revenue of
£2,783 million generated across its three primary
business lines: (i) Havas Creative, which delivers a
wide range of creative services, from advertising,
brand strategy and business transformation to
digital and social media solutions as well as public
relations and events; (ii) Havas Media, which is
dedicated to delivering comprehensive media
experiences, through media planning and buying,

NET REVENUE SPLIT BY BUSINESS LINE
YEAR ENDED DECEMBER 31, 2025

22%
Havas Health

38%
Havas Media

fan engagement, retail media and e-commerce,
as well as data analytics services to optimize
client advertising investments; and (iii) Havas
Health, which focuses on healthcare and wellness
communications, providing specialized marketing
services to pharmaceutical companies, healthcare
providers and wellness brands. The following charts
provide a breakdown of the Group’s business
lines on a net revenue basis, for the year ended

December 31, 2025.

40%
Havas Creative

The Group operates across a diverse range of industry verticals and has a diversified exposure to global markets.
The following charts provide a breakdown of the Group’s industry verticals and geographic operations, on a

netrevenue basis, forthe yearended December 31, 2025.

NET REVENUE SPLIT BY GEOGRAPHIC SEGMENT
YEAR ENDED DECEMBER 31, 2025

7%

Latin America
9%
Asia-Pacific
and Africa

50%
Europe

34%
North
America

NET REVENUE SPLIT BY INDUSTRY VERTICAL
YEAR ENDED DECEMBER 31, 2025

4%
5% Automotive
Retail

30%
Healthcare
& Wellness

6%
Travel &
Entertainment

8%

Other
industries
& Services

8%
Food &
Beverages

10%
9% Other
T™MT

10% 10%
Finance Consumer goods
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2025 MILESTONES

JANUARY

CA SPORTS ACQUISITION

Havas announces the acquisition of CA Sports,
a Spanish company specializing in sponsorship
strategies and business development through sport.

CONSUMER ELECTRONICS SHOW

Havas introduces the Havas Converged Café, a
curated space where creativity, media, production and
technology converge. Havas unveils its Superwomen
report, highlighting emerging technologies and
research redefining women'’s health.

MARCH

FRANCOIS LAROZE AND DAN HAGEN PROMOTIONS
Havas announces two key appointments:
Francois Laroze is promoted to Global Chief
Operating Officer (COO) while retaining his role as
Chief Financial Officer (CFO), and Dan Hagen steps
into a new group-wide position as Global Chief
Data and Technology Officer.

JAGQUES - -

SFMAD

0 S TROJ

FEBRUARY

CHANNEL BAKERS ACQUISITION

Havas announces the acquisition of a majority stake in
Channel Bakers, an award-winning e-commerce
media agency and leader in retail media innovation,
based in the United States.

DON ACQUISITION
Havas announces the acquisition of one of the most

prominent independent creative agencies in Latin
America, DON.

APRIL

LAUNCH OF JACQUES PARIS

Havas Health Network announces the launch of
Jacques Paris, the creative health agency inspired by
its namesake Jacques Séguéla, a Doctor of Pharmacy
and alegendary figure in advertising.

FMAD ACQUISITION
Havas announces the acquisition of FMad, recognized

as France's 2024 Healthcare Communications
Independent Agency of the Year.

OSTRO PARTNERSHIP

Havas announces a strategic investment and
partnership with Ostro, the forward-looking Al-
powered engagement platform built for the life
sciences industry.

18 — 2025 Annual Report




2025 MILESTONES

MAY

ANNUAL GENERAL MEETING

Havas N.V. held its 2025 Annual General Meeting
of shareholdersin Amsterdam, the Netherlands.

YOUGOV PARTNERSHIP

Havas and YouGov, the international online research
data and analytics technology group, expand their
partnership spanning 30 markets across the Media,
Creative, and Health networks.

W CONRAN DESIGN BLACK PENCIL

At the D&AD Awards, W Conran Design earns the
highest honor in the creative industry, a Black Pencil,
for “Designing Paris 2024," the graphic design created
forthe Olympic Games.

JULY

TIDART ACQUISITION

Havas further strengthens its global performance
and e-commerce capabilities with the acquisition of
Tidart in Spain.

HAVAS
MEANINGFUL
BRANDS ™

Awards

BLACK
PENCIL / 4

JUNE

ENVERTA DIGITALACQUISITION

Havas bolsters its North American customer
experience operations through the acquisition of
Enverta Digital, a team of leading CRM and digital
transformation specialists headquartered in Toronto.

THE HAVAS CAFE

Havas’ agencies win 39 awards at Cannes Lions.
Among these recognitions, Havas Creative India
won a Grand Prix for its powerful campaign “Ink of
Democracy,” developed with The Times of India.
At the heart of the festival, the Havas Café once
again became a meeting point for inspiring expert-
led conversations and client meetings. It also
marked the announcement of the evolution of the
Converged operating system to Converged.Al.

AUGUST

MEANINGFUL BRANDS

Havas releases its 2025 Meaningful Brands™ Global
Report, “Dynamic Adaptability: The New Imperative
for Growth,” based on 460,000+ consumer insights
across 30+ markets.
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2025 MILESTONES

SEPTEMBER

HORIZON GLOBAL JOINT VENTURE

Havas and Horizon Media Holdings announce the
formation of Horizon Gilobal, a new operating joint
venture that brings together two of the industry’s
most respected media leaders to meet the growing
demands of global marketers.

<
GOLD | Top 5%

ecovadis

, Sustainability Rating

‘ocT 2025

NOVEMBER

GAULY ACQUISITION

Havas announces the acquisition of a majority
stake in Gauly Advisors, a leading corporate and
financial communications firm based in Germany
thatjoins the H/Advisors network.

horizon
global

OCTOBER

ECOVADIS GOLD MEDAL

Havas is awarded the EcoVadis Gold Medal at the
Group level, in recognition of its sustainability
performance with an overall score of 78/100, which
positions the Group among the top 5% of highest-
rated companies.

LAUNCH OF ANEW CREATIVE POWERHOUSE
Havas launches a new Creative Powerhouse in the
Middle East, a unified, Al-powered, world-class creative
hub designed to unlock the region’s massive creative
and business potential.

DECEMBER

UNNEST ACQUISITION

Havas announces the acquisition of Unnest, a leading
French data consulting and engineering firm with
deep end-to-end expertise in designing, building,
and deploying data platforms.

BEARDEDKITTEN ACQUISITION

Havas acquires multi-award-winning experiential
agency Bearded Kitten, strengthening its ability to
deliver best-in-class brand experiences for clients
in the UK and worldwide.

KAIMERA ACQUISITION

Havas announces the acquisition of Kaimera, an
award-winning, independent media agency based
in Australia recognized for its expertise in delivering
tailored, impactful solutions.

DIGIZIKACQUISITION

Havas announces the acquisition of DIGIZIK,
a pioneering agency specializing in entertainment,
music, and culture, based in Belgium.
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SUSTAINABILITY STATEMENTS

For full details of Havas' commitments and actions,
see chapter 7 - Sustainability Statements

Havas aims to create positive impact both internally
and externally, with Sustainability at the core of its
mission. The Group’s Impact+ strategy is built on
three pillars:

PEOPLE

Havas fosters a sense of belonging and wellbeing,
aiming to create communities for growth and
enjoyment while delivering excellence and positively
impacting society.

Havas' People strategy is a core driver of sustainable
value creation and structured around 5 pillars:
Belonging, Wellbeing, Learning, Career and Impact.
In 2025, 100 actions were activated across 21
countries on topics including LGBTQ+ inclusion,
disability inclusion and awareness, mental health,
ethic representation, and more. Gender diversity
remains a strategic priority for the Group, underscoring
its commitment to inclusive leadership, women in
manager roles also reached 59% (vs. 57% in 2024).
Engagement survey results show strong inclusion
outcomes, with 80% of employees stating they can
be their authentic selves at work and 74% feeling a
sense of belonging.

ENVIRONMENT

Havas’' environmental strategy is based on two
priorities: embark on a decarbonization trajectory and
supportits clients in their sustainable transformation.

The Group has committed to a decarbonization
trajectory aligned with the Paris Agreement. Key
targets include the reduction in Scope 1 and 2
emissions by 2035, 100% renewable electricity by
2030, a reduction in operational Scope 3 emissions
by 2035, and the alignment of suppliers with a
decarbonization pathway. In 2025, 86% of Havas’
electricity consumption came from renewable
sources. Havas also conducted a comprehensive
climate risk analysis using IPCC scenarios, identifying
reputationrisk related to greenwashing and climate
regulation related to advertising as the most material
transition risk. To measure the environmental impact
of advertising campaigns, Havas uses the Carbon
Impact Calculator. The Calculator has been used
on more than 2,500 projects for over 170 clients,
supporting clients’ sustainable transformation by
measuring and reducing the carbon footprint of
campaigns.
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SUSTAINABILITY STATEMENTS

RESPONSIBLE COMMUNICATION

Belonging to the industry of ideas, the Group
believes that creativity has the power to bring
about positive change in society. The goal is to
lead the way in creating and delivering responsible
communication messages through agencies in
collaboration with its clients and partners.

Havas leverages its role as a communications group
to influence behaviors and narratives, through
responsible content production and pro bono
campaigns. Havas operates under a B2B2C model
and places strong emphasis on dialogue, satisfaction,
and responsible practices. Client satisfaction is
measured twice a year through the LIFT survey,
covering service quality, proactivity, relationships,
and recommendation. Consumer expectations are
analyzed through the long-standing Meaningful
Brands™ study, conducted in 24 markets with
more than 156,000 participants, which highlights
expectations around societal and environmental
responsibility. Responsibility is embedded by default
through Havas Opt-Out, a standardized framework
primarily implemented in France and the UK, which
embeds environmental and societal criteria into
media and creative strategies.

THE INKof
DEMOCRACY

POWERS INDIA'S HIGHEST EVER VOTER TURNOUT

In recognition of its sustainability performance, Havas
was awarded for the second consecutive year the
EcoVadis Gold Medal in 2025, with an overall score
of 78/100, including 96/100 in Environment and
82/100 in Social, demonstrating significant progress.

For transparency purposes, the Group’s EcoVadis
medal can be verified on the official EcoVadis
platform here.

P4
£ GOLD | Top 5%

4
| ecovadis

0CT2025
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1.1 Business review

1.1.1

The structure of Havas N.V. (Havas or the Company, registered with
the Dutch trade register (Kamer van Koophandel under number 95011439)
together with its subsidiaries (the Group) is designed to provide an
integrated and tailor-made response to the needs of each of its clients
globally and across all of its communications and marketing businesses.

The Group’s structure

The wide range of communications and marketing services are delivered
globally across its three main business lines: Havas Creative, Havas
Media and Havas Health.
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Through this approach, the Group offers strategic and enhanced creativity,
with personalized content and experienced production on a large scale,
targeted and meaningful media strategies, that resonate with audiences,
and solutions specially adapted to the healthcare sector.

The following table provides a breakdown of the Group’s net revenue
by business line for the year ended December 31, 2024 and for the
year ended December 31, 2025.

Year ended Year ended
(in percentages, rounded figures) 12/31/2025 12/31/2024
| NeT rREVENUE
Havas Creative 40% 40%
Havas Media 38% 38%
Havas Health 22% 22%
Total 100% 100%
1111 HAVAS CREATIVE NETWORK In addition to agencies operating under the Havas brand, Havas

Havas Creative delivers a wide range of creative services, including
advertising creation and solutions, brand and design expertise, content
production, marketing services, customer experience, public relations,
public affairs and corporate communications, partnership, sponsorship
and event solutions, business consultancy and transformation, for
its over 2,300 clients globally with the support of approximately
9,900 employees.

Specifically, Havas Creative comprises the following areas of excellence,
where the various agencies providing such services collaborate as part of

the Group’s “Converged” strategy:

i) advertising creation,

i) customer experience and business transformation,
iii)y production of personalized content,

iv) strategic communication and influence, and

v) event and experiences.

= 1.1.1.1.1 Advertising creation

In a world increasingly awash with information and content, the Group’s
advertising agencies play a crucial role in creating original and memorable
campaigns that enable brands to stand out, transform themselves and
drive better business results.

Havas Creative combines strategic and creative expertise across
advertising and communications and brings together some of the most
creative and accomplished agencies in the industry when it comes to
brand strategy and advertising, such as Havas London, Havas New York
and Havas Paris.

Creative also includes industry heavyweights, such as:

e BETC, a full-service network offering strategic, creative and technology
experience to reinvent how brands engage;

e Arnold, an integrated advertising agency that believes creativity should

always be a lever for growth;

Battery, a full-service creative and media advertising agency;

BLKJ, a creative company that engineers marketing moments for brands

in culture, entertainment and media;

e Boondoggle, human-centered full-service creative agency with

agile design thinking approach at its core;
e Buzzman, an advertising agency focusing on innovative concepts

beyond traditional advertising;

e Camp + King, a full-service advertising agency helping brands grab
a bigger piece of the conversation;

e One Green Bean, a creative agency helping brands outperform
through creativity that drives conversation;

e Rosa Paris, an integrated advertising agency providing a one-of-a-kind
environment where talent and clients thrive; and

e Uncommon (since 2023), a multi-award-winning agency based in
London, Stockholm and New York.

They continued to excel creatively in 2025, with BETC Paris ranked
#18 in WARC'’s Creative 100 Agencies and the network itself ranked
#8 among global creative networks. Across international festivals, the
network earned 34 Lions, including a standout Grand Prix for the
“Olympic Games Opening Ceremony Paris”, produced in collaboration
with the Paname 24 collective.

To address client needs, the Group also provides brand and design
services, notably through the Conran Design Group, which is a
network for brand and design consultancy that includes approximately
250 professionals and is located in four main hubs: the Conran Design
agency in the United Kingdom, the W&Cie agency in France, the Conran
Design agency in Mumbai and the Conran U.S. agency in New York.
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® 1.1.1.1.2 Customer experience
and business transformation

Havas understands that placing clients’ needs and expectations at the
center of our strategic approach is essential to building resilient and
relevant brands. Today, the customer journey stands as a key pillar of
brand strategy, guiding how value is created at every stage of
engagement.

Havas Customer Experience (also referred to as “Havas CX”) offers

clients the ability to create innovative, bespoke experiences throughout

their customers’ journeys as a strategic investment to ensure brand

sustainability in a competitive environment. This global network, with a

footprint spanning 20 countries, houses the capabilities of the Group’s

agencies specializing in customer experience, such as:

e Gate One in the United Kingdom, United States and France,
offering digital and business transformation consultancy;

e The Ekino network in France, the United Kingdom and Vietnam,

focused on the development of technologies for digital transformation;

BETC Fullsix in France, combining creation and digital expertise;

Havas Toronto, providing user-centric technology and experience-

led design;

e Havas Health CX, mainly in the United States, covering digital
marketing transformation for the health and wellness business;

e Inviga in the United Kingdom, offering digital products and platforms
for customer experience;

e Havas CX New York, providing digital expertise for customer
experience;

e Project House in Turkey, delivering digital solutions and experience
design; and

e Think Design in India, a design agency specializing in user experience
and user interface.

= 1.1.1.1.3 Production of personalized content

Prose on Pixels (POP) is the Group’s Al-empowered global content-
at-scale network, across all activation channels (print, video, audio,
and digital).

The POP network spans 15 studios worldwide with over 750 Production
experts. Key hubs are located in the United States, France, the United
Kingdom, the Czech Republic, Costa Rica, ltaly, India, and Singapore.

POP’s audience-first production model provides advanced capabilities
to create, scale, and personalize content that drives desired brand and
business outcomes for clients.

POP is also behind the development of Vermeer.ai, an in-house solution
designed to create and produce with Al at a high level of craft while
minimizing risk. Developed by Prose on Pixels, the Group’s content at
scale network, Vermeer.ai brings together advanced creative and
production capabilities with built-in safeguards in a secure, compliant
ecosystem ensuring accessibility, control, and traceability.

= 1.1.1.1.4 Strategic communication and influence

The Group also helps its clients develop and implement strategic
communications programmes through media relations, public affairs,
financial communications, crisis management, social and digital outreach
and events. The Group’s two main units in this area are H/Advisors, a
global strategic advisory group, and Havas PR Network, which offers a
wide range of public relationship services in a variety of markets.

Founded in 2001, H/Advisors is a global strategic advisory network
that employs more than 800 consultants in 23 countries. H/Advisors
creates bespoke and holistic communications strategies that are
designed to influence core stakeholders at critical moments. H/
Advisors’ expertise extends across corporate communications and
investor relations, including mergers and acquisitions and activism,
public affairs, crisis management, change management, sustainability,
ESG and litigation. H/Advisors has developed an exceptional strategic
approach that combines local market expertise, specialist sector
knowledge, seamless cross-border collaboration and a global scale
that enables the Group’s clients to achieve their goals. In terms of
clients, H/Advisors serves many of the world’s best-known companies,
governments and international institutions, private equity and
investment firms, and education and philanthropic institutions.

The Group also provides public relations services through its Havas
PR Network, which covers areas such as reputation management,
consumer goods and lifestyle, street marketing and strategy activation.
The Havas PRNetwork operates in 32 countries with 40 agencies,
including Havas Formula in the United States, One Green Bean in the
United Kingdom and Australia, and Havas Red Network in the United
States, Australia, Middle East, United Kingdom, Spain, Germany and
Singapore.

= 1.1.1.1.5 Events and experiences

The Group also offers comprehensive event services, including strategic
planning, artistic direction, design and content creation, technical support,
logistics and production, as well as digital solutions. With renowned
agencies such as Havas Events and Shortcut Events in France, and
Shobiz in India, empowered by a wide international network, the Group
creates memorable experiences, including for major international events,
and redefines the experiential landscape for its clients and their audiences.

1.1.1.2 HAVAS MEDIA NETWORK

With 10,000+ media specialists in more than 140 countries, Havas
Media Network serves over 3,000 clients worldwide, partnering with
leading global brands to design strategies rooted in real human
behavior. Our services span media consulting and investment, retail
media and e-commerce, fan engagement, performance marketing, and
advanced data analytics, powered by future-forward capabilities in
activation, commerce, and data & tech. Havas Media Network delivers
throught Converged.Al personalized, connected media experiences
that drive immediate results and long-term growth.

This approach enables automation, predictive insights, and integrated
performance measurement, helping clients achieve short-term sales
and long-term growth. HMN'’ stacks flexes to integrate with client
systems, ensuring transparency and adaptability.

Recognition of Havas Media Network in 2025

Havas Media Network achieved strong global recognition in 2025,
according to RECMA’s October 2025 Diagnostics Report, holding top
qualitative rankings (19 strict qualitative criteria set by Recma), in
several markets, first in Latin America and top five in Europe, and
second in Europe Middle East and Africa.

Havas Play was ranked by WARC among the world’s top five Media
Agency Networks, with one of its campaigns recognized as the
second best globally this year. Our work earned major accolades at
international festivals, including a Cannes Lions Grand Prix, a Grand
Prix at the Internationalist Awards, and the Media Leader of the Year
awarded to Patrick Affleck, CEO of Havas Media Network UK.
Additional honors included multiple wins at the Festival of Media
Global, Spikes Asia, and Effie Awards.
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New partnership with Horizon Media in 2025

In September 2025, Havas and Horizon Media announced the
formation of a new partnership, under the form of an operating joint
venture Horizon Global. Headquartered in New York and spanning
over 100 countries, Horizon Global harnesses Havas Media Network
and Horizon Media’s combined strengths and focuses on US-centric
global client opportunities.

This partnership will enable Horizon to leverage expanded
international capabilities for its US-based clients, while uniting both
groups’ expertise to form a single pitch team, to pursue new business
opportunities in the US and across the rest of the world.

Outside of those opportunities, Havas Media Network and Horizon
Media will continue to operate independently servicing their respective
client portfolios, pursuing new business and building their brand profiles.

= 1.1.1.2.1 Media consulting and investment

Media Network is focused on helping clients make smarter media
investments through strategic consulting and integrated planning. It
provides expertise in audience insights, channel strategy, and
investment optimization to ensure media delivers measurable business
outcomes, through our agency networks: (i) “Havas Media” offering a
comprehensive suite of services for large, multinational clients seeking
fully integrated media strategies across all channels and markets;
(i) “Arena Media” a boutique network that blends creativity and data-
driven insights to deliver agile, culturally relevant solutions tailored to local
market dynamics; and (i) Forward Media , a specialist agency dedicated
to luxury brands, providing bespoke strategies that elevate premium
experiences and drive growth in high-value segments. Havas Media
Network also operates through expert brands such as Agence 79 in
France, specializing in media strategy consulting, adtech, and data
marketing.

Havas Media Network’s consulting and investment capabilities are
powered by the Groups Network’s operating system (Converged.Al)
that connects talent, data, and technology to deliver transparent,
cross-platform audience planning and advanced modeling tools.
Designed for a privacy-first world, this approach enables precision
targeting and performance measurement without reliance on third-
party cookies, helping brands achieve both immediate impact and
sustainable growth.

® 1.1.1.2.2 Fandom and Culture

Havas Play was founded to help brands earn their place in culture and
turn it into growth. The Group’s clients increasingly want a partner
capable of supporting them in new areas of expression and offering
them solutions that inspire passion in consumers and communities.
Havas Play connects people and brands through the passions that
move them: sports, gaming, music, fashion, lifestyle and other
emerging cultural spaces.

Havas Play unifies existing agency brands and expertise within the
Group around this common theme, scaling across all major markets.
With this strategy at the forefront, Havas Play leverages existing talent
to provide strategy, ideation, project management and distribution across
a range of core services, such as strategy consulting & ideation; branded
content; live and experiential, social and influencers, partnerships and
sponsorships, and analytics.
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= 1.1.1.2.3 Retail media and e-commerce

Platform models and retail media feature among the most powerful
growth and profitability drivers for the Group’s clients today. Through its
Havas Market offering, present in more than 30 countries, the Group
provides a holistic approach to commerce and performance focused
on the activities of its clients to improve shopping experience for their
consumers and generate incremental revenue for brands across all
sales channels. Havas Market is centered around four key pillars:

® e-commerce consulting and operations, where Havas Market
leverages its knowledge of the customer base targeted by its clients,
e-commerce operating models and resulting business opportunities;

e content and performance, where Havas Market is able to craft
compelling content and assist with addressing e-commerce sales
challenges through product optimization;

e paid performance, where Havas Market aims to improve target
visibility and attractiveness for its clients to increase demand from
existing and prospective customers across various e-commerce
sales channels; and

e sales analytics, where Havas Market is able to effectively track and
forecast media performance, sales and stock inventory across all
e-commerce sales channels.

Through the services it offers, Havas Market's purpose is to empower
consumers through their entire shopping journey, ultimately generating
incremental business for its clients.

= 1.1.1.2.4 Media performance

To meet the client's needs the Group has developed specialist
capabilities in performance marketing, allowing its clients to maximize
the return on their advertising spend and achieve their goals efficiently,
in terms of investment accountability and performance transparency.
Edge Performance Network (“EPN”) offers an integrated performance
marketing approach at a global level. EPN main markets are the
United States (where EPN was created at the beginning) and Europe
(the United Kingdom and France). EPN is vertically integrated, offering
clients experience and expertise in all aspects of performance marketing,
from analytics to strategy, creative and production, media planning
and buying across all channels, as well as the industry’s top attribution
and modeling capabilities. This integrated approach also enables the
Group’s clients to change their perception of their media expenditures
(from a cost to an investment) as it allows them to work towards
optimizing their brand and business to obtain the desired outcomes.

= 1.1.1.2.5 Data and analytics expertise

CSA is a global technology, data, and analytics consultancy with a
mission to bring meaning and value to clients’ datasets to accelerate
their business growth. CSA brings data and analytics expertise,
specializing in data analysis, technology implementation, and
optimization. It also offers standalone services to clients, including
end-to-end data and technology solutions. CSA serves brands at all
stages of data maturity, combining a deep understanding of the
businesses of the Group’s clients with in-network data and technology
expertise to provide a holistic view of marketing performance.
Specifically, CSA is articulated around:

@ CSA Tech, which is a suite of digital tools and services guiding the Group’s
clients towards adopting best-in-class technology capabilities to drive
their transformation agenda, including in relation to data management,
audience targeting, data optimization, digital solutions and Al; and

e CSA Science, which is a suite of capabilities and proprietary tools
that emphasizes data measurement and analytics in the clients’
marketing efforts.

— 2025 Annual Report 27



1
BUSINESS AND STRATEGY
BUSINESS REVIEW

1.1.1.3 HAVAS HEALTH NETWORK

Havas Health is one of the world’s leading health advertising and
communications organizations, with a clientele that includes some of
the largest pharmaceutical companies in the world, with over
3,800 employees serving nearly 200 clients.

It unites Havas Life, Havas Lynx, and Jacques, all wholly owned health
and communications networks, with the consumer health businesses
and practices of Havas Creative. The network has the talent, tenacity,
and technology that health companies, brands, and people need to
thrive in today’s world.

Using innovative technology, Havas Health creates ideas and
experiences to change the way people think about wellness. It offers a
comprehensive range of services to help brands across the healthcare
sector to achieve their goals and contribute to improving the health and
well-being of people around the world.

Havas Health caters to a large spectrum of professionals, including the
pharmaceutical industry, biotechnology companies and consumer
brands, and a wide span of products, ranging from prescription or
over-the-counter drugs to health solutions (for example, devices and
technology that support the delivery of healthcare).

With a view to supporting the Group’s clients and their advertising
efforts, Havas Health has developed core competencies in the following
areas to serve the needs of professional and consumer brands in the
healthcare and wellness sector:

e audience engagement, including public relations, public health, patient
engagement, advocacy and corporate communications, medical
communications, and rare diseases;

e channel optimization, including branding and design, customer
relationship management, media, production, creative adaptation and
execution, crisis management, business transformation and events;

e digital and technology, including Al, innovation and prototyping,
customer engagement, data analytics, product commercialization,
social and e-commerce; and

e content production, including content strategy and tailoring, patient
engagement, events, audiovisual and cinema, music, publishing and
distribution.

Havas Health’s capabilities continue to be widely recognized across
the industry, with outstanding performances in the 2025 MM+M
benchmarks and major global award shows. In the MM+M Agency
100 ranking, Havas Life placed #5, Havas Lynx #15, Jacques #22, and
Arnold NY #37. At the 2025 MM+M Awards, Havas Lynx won Gold for
Large Healthcare Agency of the Year, Arnold NY received Gold for
Midsize Healthcare Agency of the Year, and Dan Rubin earned Silver
for Agency Entrepreneur of the Year. The network also secured three
Lions this year, two Silver and one Bronze.

1.1.2 Positioning within a growing and evolving market

The Group has consistently invested in its future and developed expertise,
capabilities and technological tools on a global scale. These have
strengthened the Group’s standing as a partner and make it ideally
positioned to seize the growth opportunities presented by an increasingly
complex communications and marketing industry. The Group operates
across several key markets where advertising expenditure is expected to
increase. According to Dentsu Global Ad Spend Forecasts December
2025, advertising expenditure is expected to grow at a compound annual
growth rate of +3.8% at worldwide level, of which +3.2% in Europe Middle
Esat and Africa (+2.8% in France and +4.8% in the UK, main markets of
Havas), +3.8% in the United States, +6.5% in Brazil and +4.0% in
Asia-Pacific, respectively over the 2025-2028 period.

According to the same source, the pharmaceutical sector, main sector
of the Group, is also expected to remain one of sustainable growing
industry verticals, at +2.7% expected in 2026, driven mainly by
long-term macro trends such as ageing populations and product
innovation. Similarly, the Group believes that it is well placed to
address the expected growth of 6.7% in 2026 in the digital canal
(67.6% of the global wordlwide advertising spendings in 2025) and
retail advertising segments over the 2025-2027 period, including
through the Group’s e-commerce offering through Havas Market, fan
and audience engagement-focused services through Havas Play, and
its data analytics expertise, for example through CSA. The evolution of
the communications and marketing industry, including the digitalization
of advertising and the development of new technologies, has made the
Group particularly well positioned to capture this growth. In particular,
the multiplications of formats, platforms and devices in a growing
digital ecosystem have increased the importance for large advertisers
to find sophisticated, nimble digital partners capable of assisting them
in navigating this complexity, provide end-to-end capabilities and
ultimately fuel growth. This new, more complex reality where digital
and technology tools are at the forefront presents numerous
opportunities, validating the Group’s investments in data, technology
and Al to respond to its clients’ needs. For example, the Group’s
capabilities to deliver at-scale content and services across several
platforms allow it to fully exploit the significant increase in media space

for the benefit of its clients. Similarly, because clients now expect
advertisers to monitor customer journeys across all channels and
ecosystems, the enhanced tools, organizational agility and
cross-industry knowledge developed by the Group deliver exceptional
added value that sets the Group apart. The Group’s commitment to
adjust rapidly to an evolving environment is further evidenced by the
unveiling of its “Converged” strategy in June 2024, which the Group has
already successfully commenced deploying for certain of its clients.
Mid-2025, Havas renamed Converged as Converged.Al to reflect
enhanced capabilities and a sharpened strategic focus on becoming an
Al-driven organization fueled by human ingenuity. It signals the Group’s
dedication to continuous advancement and commitment to becoming an
agency of the future, including a reaffirmation of a €400 million
investment in data, technology, and Al through 2027. It also marks
major progress in deploying Al throughout the Group and recent
advancements to tools within it's Converged.Al platform.

1.1.2.1 INDUSTRY TRENDS

Advertising is a rapidly growing industry that is constantly evolving in a
highly competitive, increasingly complex marketplace. Key advertising
industry trends which the Group believes may affect its financial
performance are summarized below:

e Adaptation to change: the advertising industry is undergoing significant
changes in a very dynamic environment, including as a result of
rapid technological advancements, the convergence of e-commerce
and marketing, the development of dedicated markets, changing
client expectations, media fragmentation, the continued prominence
of connected devices and the emergence of new digital formats, the
rise of generative Al, increasing restrictions on the use of third-party
cookies and uncertainty regarding their future availability, a continued
focus on data protection and polarization around environmental and
social issues. For these reasons, advertisers must show a high degree
of agility, commitment to innovation and culture of change to remain
relevant and deliver at the highest level;
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e Al at the forefront: In 2025, Al became a defining force across the
advertising ecosystem, evolving from an experimental tool to a core
driver of creativity, media, measurement, and operations. Generative
and agentic Al increasingly shaped the way campaigns were imagined,
built, optimized, and evaluated, fundamentally transforming agency
workflows and client expectations. As Al capabilities expanded,
particularly around automation, predictive modeling, and personalized
content, advertisers were prompted to rethink their processes, power
data using in performance for clients, and proactively redesign how
they win clients, and deliver services going forward.

e The role of culture: by understanding and integrating cultural contexts,
brands can forge deeper and more powerful relationships with their
audiences and clients by delivering immersive experiences. Accordingly,
advertisers are expected to tailor and personalize the content they
produce and the services they deliver to the cultural context of their
clients’ audience;

e The rise of activism: brand activism is on the rise and consumers
are increasingly showing awareness of brands’ positioning on
certain social and political issues. Similarly, advertisers have to be
cognizant of the values and attitudes of the market at hand to deliver
content and services that are aligned with the values supported by
clients and their target audience;

e Cross-media measurement: the need for a holistic view of audience
behavior, including as a result of the multiplication of media platforms
and the rise of omni-channel marketing, is prompting advertisers to
pursue cross-media measurement solutions. Advertisers have to adapt
to such new realities, especially in digital advertising, by developing
appropriate tools to access real-time data insights and maximize the
effectiveness of their campaigns by personalizing them.

1.1.2.2 COMPETITIVE LANDSCAPE

The communications and marketing services industry in which the
Group operates is highly competitive, demanding and constantly
changing. The competitive strength and profitability of companies
operating in this industry depend on many different factors, including
client perception of the quality of creative work, client confidence in the
ability to protect the confidentiality of their and their customers’ data,
relationships with key personnel, the ability to develop solutions that
meet client needs, the ability to leverage analytics and generative-Al
enabled tools, the quality and effectiveness of services and the ability
to efficiently serve clients, particularly large multinational clients, on a
broad geographic basis.

The Group’s agencies and media services compete with other
agencies and other providers of creative, advertising, marketing or
media services to maintain existing client relationships and win new
clients and accounts. The Group’s main competitors range from major
international firms to smaller agencies that only operate in a limited
number of local markets, regions or countries. Among the international
firms, the Group’s competitors include larger international advertisers
such as Publicis, IPG, WPP, Omnicom, and Dentsu, and competing
consulting firms such as Accenture. In late 2025, the advertising
landscape evolved significantly following the merger of Omnicom and
IPG. This all-stock transaction, valued at approximately $9 billion,
created the largest global advertising holding company. The combined
entity has announced a strategy focused on operational efficiencies
and brand consolidation.

The Group also competes with relatively new market participants,
including from outside the traditional communications and marketing
industry. For example, the Group also competes with large technology
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companies that are increasingly operating in certain segments of the
industry. New competitors also include operators such as consulting
firms, digital native pure players, systems integrators, database
marketing companies and modeling or performance companies which
offer technological solutions to communications and marketing needs
expressed by clients. The competitive landscape is also impacted by a
trend whereby brands and clients increasingly rely on in-house
capabilities and shift some of the tasks traditionally managed by
creative groups to their internal agencies.

1.1.2.3 INDUSTRY RECOGNITION

The Group has been consistently awarded honors and recognitions
across various industry disciplines over the years for the impact, quality
and effectiveness of its work. The Group was particularly successful
recently with its agencies winning a total of 1,616 awards in 2025 and
receiving accolades at the world’s most prestigious festivals and
ceremonies. The Group continued to shine in 2025 as demonstrated by
the recent significant industry recognitions listed below:

e At the Cannes Lions, the International Festival of Creativity, held in
Cannes in June each year, 15 Group agencies (Havas China,
BETC Paris, Havas Sao Paulo, Havas Hoy Mexico, Havas India,
Havas New York, Buzzman, Havas Costa Rica, Havas Lynx UK,
Havas Paris, Paname 24, W Conran Design, Havas Play France,
Havas Media France and Uncommon) won a total of 39 awards,
including two Grand Prix, three Gold Lions, twelve Silver Lions and
twenty two Bronze Lions. Among the awarded agencies, Paname24
won a Grand Prix, a Gold and three Silver