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CIAM notes the Paris Commercial Court's decision not to grant an adjournment of Vivendi's General
Meeting. This request was made to strengthen the two legal proceedings, consisting of an appeal
against the AMF's decision that there were no grounds for implementing a tender offer for Vivendi
and an annulment of a project that circumvents the law on mandatory takeover bids.

The purpose of these two procedures is to offer value-creating alternatives for Vivendi shareholders.

In this context, the purpose of the request to postpone the meeting was to enable the courts to rule

on the legality of the project before it was implemented. In any event, CIAM will pursue the two legal
proceedings, which are underway, in the interests of the minority shareholders.

CIAM is, once again, astonished to read that Vivendi makes a point of talking about shareholder
democracy, when its main shareholder, the Bolloré group, has de facto control over voting at general
meetings, in view of the latest votes recorded, and that the implementation of the demerger project,
under the guise of a noble objective, serves only the interests of its controlling shareholder.

It seems clear to us that it is in the interests of minority shareholders to try to obtain through the
courts what the law should grant them namely protection against the abuses of corporate
governance that favour the Bolloré group.



