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Despite an unstable environment, the operating performance of our business units was excellent. 
In 2008, we reached the objectives set at the beginning of the year.

 In 2008, we created Activision Blizzard, the leading third-party publisher of video games worldwide. 
With the completion of the Neuf Cegetel integration, we established the new SFR, a major 
telecommunications group capable of responding to the needs of all markets (general public, 
enterprise and wholesale).

Our strategy has allowed Vivendi to strengthen its leadership in each business. Our balance sheet 
is solid and our liquidity secure. All Vivendi shareholders will benefit from our strong 2008 results. 
Indeed, we will propose, at the Shareholders’ Meeting to be held on Thursday, April 30, 2009, at 
3 pm, at the Carrousel du Louvre in Paris, to increase the dividend per share to €1.40, with an option 
to receive the payment of the dividend in shares, representing an overall distribution of €1.64 billion 
and an increase of 7.7% compared to last year.

Despite the current market conditions, Vivendi approaches 2009 with confidence and vigilance. 
Your Company has the ability to resist, due to its subscription based model and the quality of its 
contents and services, as well as continuous cost control. We are expecting to continue our 
profitable growth in 2009.

We hope that you will be able to participate in the Meeting, either by attending in person or by 
proxy or by voting by mail. This important event in the life of your group will be transmitted live on 
our Internet site (www.vivendi.com).

During this meeting you will be asked, among other things, to vote on:
the approval of the financial statements for fiscal year 2008 and the regulated related-party  a
agreements and commitments;
the appointment of two new members to the Supervisory Board; a

the renewal of the authorities delegated to and authorizations granted to the Management  a
Board for share capital increases.

The Shareholders’ Meeting is an opportunity for you to receive information, express your opinions 
and dialog with Management. In the presence of the members of the Supervisory and Management 
Boards, we will present the group’s strategic plans and outlook, and we will be happy to answer 
your questions.

Thank you for trusting us.

Sincerely,

DEAR 
SHAREHOLDERS,

Jean-Bernard Lévy 
Chairman of the Management Board

Jean-René Fourtou 
Chairman of the Supervisory Board

Message from the Chairman of the Supervisory Board 
and the Chairman of the Management Board
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Agenda

Approval of the Statutory Reports and Financial Statements for fiscal year 2008

Approval of the Reports and Consolidated Financial Statements for fiscal year 2008

Appropriation of fiscal year 2008 net income, declaration of the dividend and payment date

Option to receive payment of the dividend in cash or ordinary shares

Approval of the Statutory Auditors’ Special Report on regulated related-party agreements and 
commitments

Approval of the Statutory Auditors’ Special Report prepared in accordance with Article L. 225-88 of the 
French Commercial Code regarding compliance of the position of Chairman of the Management Board 
with the AFEP and MEDEF recommendations dated October 6, 2008 and the provisions of Article  
L. 225-90-1 of the French Commercial Code

Appointment of Mrs. Maureen Chiquet to the Supervisory Board

Appointment of Mr. Christophe de Margerie to the Supervisory Board

Authorization for the Management Board to purchase the Company’s own shares

Authorization for the Management Board to reduce the share capital of the Company by cancelling 
treasury shares

Delegation of authority to the Management Board to increase the share capital of the Company by issuing 
ordinary shares, or marketable securities giving rights to the share capital, with retention of preferential 
subscription rights for shareholders

Delegation of authority to the Management Board to increase the share capital of the Company by issuing 
ordinary shares, or marketable securities giving rights to ordinary shares, without preferential subscription 
rights for shareholders

Authorization for the Management Board to increase the number of shares to be issued in the event of 
an oversubscription to a share capital increase with or without preferential subscription rights for 
shareholders, within the limit of 15% of the initial issue

Delegation of authority to the Management Board to increase the share capital, within the limit of 10% 
of the share capital and the amount which shall be deducted from the upper limit set forth in the eleventh 
and twelfth resolutions, in consideration of contributions in kind to the Company consisting of equity 
securities or marketable securities giving rights to the share capital of third-party companies, except in 
the event of a public exchange offer

Delegation of authority to the Management Board to increase the authorized share capital for the benefit 
of employees and retired employees who are members of the group savings plan

Delegation of authority to the Management Board to increase the authorized share capital for the benefit 
of employees of foreign subsidiaries of Vivendi or to any business unit or to any financial establishment, 
in the context of establishing any equivalent mechanism

Delegation of authority to the Management Board to increase the share capital by incorporating 
premiums, reserves, income or other items

Authorization to perform legal formalities
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How to participate in the Meeting? 

You are a shareholder of Vivendi. The Shareholders’ Meeting gives you the opportunity to receive information and express your 
opinions. You can choose to attend the Meeting in person, or by proxy, or to vote by mail. You will find all the necessary details on 
this page. Regardless of how you choose to participate, you must first confirm your status as a shareholder.

Simply fill out the attached form by selecting one of the four participation options and then sign and date 
the form.

If you own registered shares: a
The shares must be recorded under the name of the shareholder in the nominative shares register on 
file with the institution appointed by the Company, BNP Paribas Securities Services, as at 0:00 a.m. 
(Paris time) three days prior to the Meeting, i.e., on Monday April 27, 2009, at 0:00 a.m. (Paris time).

If you own bearer shares: a
The shares must be recorded in the bearer shares register on file with the authorized financial intermediary 
acting on behalf of the shareholder, as at 0:00 a.m. (Paris time) three days prior to the Meeting, i.e., on 
Monday April 27, 2009, at 0:00 a.m. (Paris time).
The registration of holders of record in the bearer shares register on file with the authorized financial 
intermediary is authenticated by a certificate of participation furnished by the financial intermediary.

If you wish to attend the Meeting

You must request an admission card, which you will need to be admitted to the Meeting and to vote.

Check box A on the form a

Complete the form, and return it in the attached pre-paid envelope or by regular mail to the  a
institution appointed by the company:

BNP Paribas – Securities Services
Service Assemblées – Immeuble Tolbiac
75450 Paris Cedex 09 – France

Holders of bearer shares  a must attach to the form their certificate of participation issued by their 
financial intermediary.

If you wish to be represented at the Meeting

Check box B on the form a

and select  a one of the three options available by marking the appropriate box.

Vote by mail
Mark the boxes corresponding to the resolutions on which you wish to vote no, if any.

Give your proxy to the Chairman of the Meeting
The Chairman will then cast a vote in favor of the resolutions proposed or otherwise approved by the 
Management Board, and will vote against resolutions not approved by the Board.

Give your proxy to your spouse or another shareholder representing you
Indicate the name and other information of the person to whom you are giving your proxy to enable them 
to attend the Meeting and vote for you.

PARticiPAtiOn 
in tHE MEEting

PRiOR tO tHE MEEting

Shareholders’ Meeting Notice 2009 VIVENDI 5
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How to participate  
in the Meeting? 

Regardless of how you choose to participate in the Meeting

Please return the form  a in the attached pre-paid envelope or by regular mail to the institution 
appointed by the Company:

BNP Paribas – Securities Services
Service Assemblées – Immeuble Tolbiac
75450 Paris Cedex 09 – France

Holders of bearer shares  a must attach their certificate of participation issued by their financial 
intermediary.

Under no circumstances should requests for admission cards or forms for voting by mail or granting 
of a proxy be sent directly to Vivendi.

HOw tO fiLL Out 
tHE fORM?

To attend the 
Meeting:
Mark box A.

To be represented at the Meeting:
Mark box B and select one  
of the three options.

1 2 3

A

B

2. To give your proxy to the 
Chairman,
blacken here.

3. To give your proxy to your spouse or 
other shareholder representing you, 
blacken here and write the name and 
address of the person to whom you are 
giving your proxy.

You must complete this 
section, regardless of 
your selection (date 
and signature).

If you hold bearer shares,
Do not forget to attach to the form 

the certificate of participation issued 
by your financial intermediary.

Insert your name 
and address here or 

check the appropriate 
box(es) if they already 

appear.

1. Mail in Vote,
blacken the boxes corresponding 
to the resolutions on which you 
wish to vote no and follow the 
instructions.



Management Board’s Report

Dear Shareholders,

We have convened this Combined Ordinary and Extraordinary General Meeting to submit for your approval the following proposed 
resolutions:

The first items on the agenda relate to the approval of the annual statutory and consolidated financial 
statements and reports for the fiscal year ended December 31, 2008 (first and second resolutions).
We propose that you approve the appropriation of net income for fiscal year 2008 (third resolution) by 
charging the negative net income of €428.10 million against €2.18 billion of retained earnings brought 
forward from the previous year which will therefore be reduced to €1.757 million representing the amount 
of earnings available for distribution for fiscal year 2008.
This year, your Management Board proposes that you approve a dividend payment of €1.40 per share, 
representing an overall distribution of €1.64 billion, or 59.9% of fiscal year 2008 adjusted net income, a 
7.7% increase as compared to the previous year. This dividend would be paid on May 12, 2009.
This year, the Management Board resolved to offer the option to elect for the dividend payment to be 
made either in ordinary shares or in cash (fourth resolution). In accordance with Article L. 232-19 of the 
French Commercial Code, if the option to receive payment in ordinary shares is elected, the issue price 
of the new shares will be set on April 30, 2009 on the basis of the average opening market price of the 
Company’s shares during the 20 consecutive trading days preceding the date of this Shareholders’ 
Meeting, decreased by the net amount of the dividend and, if applicable, with a maximum discount of 
10%.
The option to receive payment in ordinary shares allows those who make such election to benefit from 
the potential appreciation of Vivendi’s share price. It also helps us to prepare for the future with 
confidence and vigilance in a difficult and uncertain economic environment. We propose that each 
election to exercise the option be made between the 12th and 28th of May 2009. After that date, if the 
option to receive payment of the dividend in ordinary shares or in cash has not been exercised, the 
entire dividend due to shareholders will be paid in cash only on June 4, 2009.
Regardless of the option chosen, the dividend is eligible for a 40% tax credit provided for in Article 158-3  
2nd of the French General Tax Code which is available to individuals having their tax residence in France 
unless they opt for a flat-rate withholding tax of 18% in compliance with Article 117 quarter of the French 
Tax Code.
We propose that you approve the Statutory Auditors’ Special Report on the regulated related-party 
agreements and commitments entered into during fiscal year 2008 and those made during previous years 
that continued in fiscal year 2008 (fifth resolution).

At its meeting of February 26, 2009, your Supervisory Board noted the intention of Mr. Jean-Bernard Lévy, 
Chairman of the Management Board, to renounce his employment contract (which had been suspended 
since April 25, 2005, the date of his appointment as Chairman of the Company’s Management Board) 
upon the renewal of his term of office on April 27, 2009, in accordance with the AFEP and MEDEF 
recommendations regarding the compensation of corporate officers of listed companies.
These recommendations were reviewed during the joint meeting of the Corporate Governance and 
Human Resources Committees on November 19, 2008. On December 18, 2008, the Supervisory Board 
resolved to apply these recommendations in their entirety which resulted in the issuance of a press 
release on that date.
Your Supervisory Board, at its meeting of February 26, 2009, pursuant to a Human Resources Committee 
proposal dated February 25, 2009, also approved conditional commitments for the benefit of Mr. Jean-
Bernard Lévy upon termination of his term of office. They are submitted for your approval pursuant to 
Article L. 225-90-1 of the French Commercial Code.
Conditional severance payment of Mr. Jean-Bernard Lévy upon termination of his term of office
At its meeting of February 26, 2009, your Supervisory Board resolved that, subject to a favorable vote at 
the Shareholders’ Meeting to be held on April 30, 2009, Mr. Jean-Bernard Lévy would, save in the case 
of serious misconduct and subject to certain performance conditions, receive compensation upon 
termination of his term of office in accordance with the AFEP and MEDEF recommendations.

i - APPROvAL Of 
tHE finAnciAL 
StAtEMEntS
1st to 5th Ordinary Resolutions

ii - APPROvAL Of 
tHE StAtutORy 
AuDitORS’ SPEciAL 
REPORt REgARDing 
cOMPLiAncE Of 
tHE POSitiOn Of 
cHAiRMAn Of tHE 
MAnAgEMEnt 
BOARD witH tHE 
AfEP AnD MEDEf 
REcOMMEnDAtiOnS 
DAtED OctOBER 6, 
2008 AnD tHE 
PROviSiOnS Of 
ARticLE L. 225-90-1 
Of tHE fREncH 
cOMMERciAL cODE
6th Ordinary Resolution
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This compensation would be based on a formula linked to his seniority and would amount to six months’ 
salary plus one additional month’s salary for each year of service within the group after 2002. It would 
be subject to the satisfaction of the following minimum performance conditions: the compensation would 
not be payable if the group’s financial results (adjusted net income and cash flow from operations) were 
less than 2/3 of the budget for two consecutive years and if the performance of Vivendi shares were less 
than 2/3 of the average performance of a composite index (1/3 CAC 40,1/3 DJ Stoxx Telco and 1/3 DJ 
Stoxx Media) during two consecutive years. It would not be payable if Mr. Jean-Bernard Lévy were to 
leave after the age of 62 years, when he would be entitled to assert his pension rights, or if he left the 
Company at his own initiative. This compensation would, by definition, be in an amount equal to 21 months 
or less.
At the same meeting your Supervisory Board also resolved that if Mr. Jean-Bernard Lévy left the Company 
under conditions entitling him to the compensation, his rights to stock options and performance shares 
not yet acquired by him on the date of his departure would be maintained, subject to the satisfaction of 
the relevant performance conditions and would remain subject to the relevant plan rules with respect 
to the conditions governing their acquisition and exercise.
We propose that you approve the Statutory Auditors’ Special Report concerning this conditional 
severance payment in favor of the Chairman of the Management Board (sixth resolution).

We propose that you appoint Mrs. Maureen Chiquet and Mr. Christophe de Margerie as new members 
of the Supervisory Board, for a period of four years (seventh and eighth resolutions). Both new appointees 
are heads of companies and comply with the independence rules set forth in the APEF and MEDEF Code 
of Corporate Governance. Their biographical details are provided on pages 28 and 29 of this report. Their 
terms of office shall expire at the end of the Shareholders’ Meeting to approve the Financial Statements 
for the fiscal year ending December 31, 2012.

In accordance with Articles L. 225-209 et seq. of the French Commercial Code, we propose that you 
authorize your Management Board, with the authority to sub-delegate such authority to its Chairman 
for a new 18-month period as from the date of this meeting, to perform, in accordance with applicable 
law, on one or more occasions, on the market or otherwise, the purchase of Company shares including 
by means of blocks of shares or by using optional or derivative financial instruments, to deliver securities 
in the context of the issue of securities giving rights to the Company’s shares or as payment for external 
growth or other transactions, to create a market for the shares pursuant to a liquidity agreement in 
compliance with the Association Française des Marchés Financiers (AMAFI) Code of Ethics, or in order 
to sell or grant shares to employees or directors (ninth resolution), or for an 18-month period, to cancel 
such shares by decreasing the Company’s share capital up to the legal limit of 10% over a 24-month 
period (tenth resolution).
We propose to set the maximum purchase price at €35 per share. Once exercised by the Management 
Board, this authorization shall supersede and cancel the authorization granted to the Management 
Board by the Combined Shareholders’ Meeting held on April 24, 2008 (fifteenth resolution).
In 2008, the repurchase program was only used in the context of the implementation of the liquidity 
agreement, in compliance with the AMAFI Code of Ethics. Total purchases amounted to 10,448,330 shares 
or 0.9% of the share capital for a €252.6 million value, and total sales amounted to 10,448,330 shares for 
a €253.4 million value.
Pursuant to the liquidity agreement, as of December 31, 2008, the liquidity account contained the following 
assets: zero shares and €50.8 million.

The authorizations and delegations of authority to increase the Company’s share capital, with or without 
preferential subscription rights, granted to the Management Board at the Shareholders’ Meeting of 
April 19, 2007 are due to expire in June. We therefore propose that you renew such authorizations and 
delegations and delegate the authority to your Management Board to:

increase the share capital by issuing ordinary shares, or marketable securities giving rights to the  a
share capital, while retaining your preferential subscription rights, up to a total maximum nominal 
amount of €1.5 billion, representing a maximum of 23.3% of the outstanding share capital and by 
issuing a maximum of 272.72 million new shares, corresponding, by way of illustration, to a maximum 
issue of €5.45 billion on the basis of a subscription price of €20 which is consistent with the average 
of the Vivendi share price over the past three months (eleventh resolution);
increase the share capital by issuing ordinary shares or marketable securities a  giving rights to shares, 
without retaining your preferential subscription rights, up to a total maximum nominal amount of €800 
million, representing a maximum of 12.4% of the outstanding share capital and by issuing a maximum 

iii - SuPERviSORy 
BOARD: APPOintMEnt 
Of twO nEw MEMBERS
7th and 8th Ordinary  
Resolutions

iv - AutHORizAtiOn 
tO PuRcHASE tHE 
cOMPAny’S Own 
SHARES AnD, if 
APPLicABLE, tO 
cAncEL tHESE SHARES
9th Ordinary Resolution  
and 10th Extraordinary 
Resolution

v - DELEgAtiOnS 
Of AutHORity 
tO tHE MAnAgEMEnt 
BOARD AnD 
finAnciAL 
AutHORizAtiOnS
11th to 17th Extraordinary 
Resolutions
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of 145.45 million new shares, corresponding, by way of illustration, to a maximum issue of €2.9 billion 
on the basis of a subscription price of €20 which is consistent with the average of the Vivendi share 
price over the past three months. The amount authorized by this delegation shall be deducted from the 
total maximum nominal amount of €1.5 billion set forth in the eleventh resolution (twelfth resolution);
this delegation can be used, if necessary, in consideration for securities tendered into a public offer, 
with an exchange component if applicable, made by the Company;
it is intended that the subscription price for the ordinary shares or the marketable securities giving 
rights to issued shares shall be based on the weighted average market price of the shares for the 
three trading days preceding the date on which such subscription price is set, less, if applicable, any 
discount required by law. It is also anticipated that priority rights may be granted to shareholders 
allowing them to subscribe before the public to all or part of the issues;
in accordance with the provisions of the Company’s by-laws (Article 13) and those of the internal 
rules and regulations of the corporate bodies of your Company, your Management Board may not 
use these delegations of authority without the prior approval of your Supervisory Board.

In accordance with Article L. 225-135-1 of the French Commercial Code, it is proposed that you authorize 
your Management Board to increase, if applicable, the number of shares or securities to be issued, in 
the event of a capital increase, with or without the retention of your preferential subscription rights 
(eleventh and twelfth resolutions), in order to satisfy additional subscription requests, within the limit 
of 15% of the original issue and at the same price as the one set for the original issue (thirteenth 
resolution). In the event that this authorization is used, the corresponding amount will be deducted from 
the total maximum amount of €1.5 billion set forth in the eleventh resolution and would constitute a 
maximum of 1.66% of the share capital if the authorization for the purpose of increasing the share capital 
without retention of the preferential subscription rights granted by the twelfth resolution were fully 
exercised, representing a total maximum amount of 14.29% including the greenshoe.
In accordance with Article L. 225-147 of the French Commercial Code, we propose that you authorize 
your Management Board to increase the share capital within the limit of 10% in order, if applicable, to 
compensate contributions in kind to the Company consisting of equity securities or marketable 
securities giving rights to the share capital of third-party companies, except in the event of a public 
exchange offer. This authorization represents a maximum of 10% of the outstanding share capital and 
the issue of a maximum of 117.02 million new shares corresponding, by way of illustration, to a maximum 
issue of €2.34 billion on the basis of an issue price of €20 per share which is consistent with the average 
of the share price over the past three months. The amount granted under this authorization shall be 
deducted from the total maximum nominal amounts of €1.5 billion and €800 million set forth in the 
eleventh and twelfth resolutions (fourteenth resolution).
The delegations given to your Management Board to increase the authorized share capital for the benefit 
of members of a group savings plan of the Company, both in France and abroad, were renewed ahead 
of time in 2008 in order to allow your Company to perform the “Opus 08” transaction in France and abroad. 
In this context, 4.4 million new shares were issued in July 2008, representing 0.4% of the share capital. 
On December 31, 2008, the group’s employees owned 1.25% of the share capital of the Company.
To the extent that overall delegations of authority are renewed pursuant to this Meeting and that 
Article L. 225-129-6 of the French Commercial Code requires the alignment of the durations of the various 
delegations of authority granted pursuant to Articles L. 3332-18 to L. 3332-23 of the Labor Code, we 
propose that you renew the authorizations granted to the Management Board in 2008 to increase the 
authorized share capital for the benefit of the group’s employees in the same format as the 2008 
authorizations, this renewal being a purely technical matter.
Therefore we propose that you authorize your Management Board to:

perform  a share capital increases reserved for employees and retired employees of your Company and 
its French and foreign subsidiaries who are members of a group savings plan over a period of 26 months 
(fifteenth resolution). This authorization shall supersede and cancel, for any amounts not used and 
the remaining period, the authorization granted by the Combined General Meeting held on April 24, 
2008 pursuant to the nineteenth resolution;
perform  a share capital increases for the benefit of employees and directors of Vivendi subsidiaries 
having their registered office outside France, and/or collective investment plans or other entities for 
employee shareholdings invested at Vivendi’s request, and/or any financial establishment which at 
the request of Vivendi has set up a structured shareholding plan offering direct or indirect subscriptions 
for shares with an economic profile comparable to that offered to employees of French companies of 
the Vivendi group over a period of 18 months (sixteenth resolution). This authorization shall supersede 
and cancel, for any amounts not used and the remaining period, the authorization granted by the 
Combined General Meeting held on April 24, 2008 pursuant to the twentieth resolution.
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The amount of the share capital increases that may be performed as a result of these two authorizations 
is not cumulative. It may not exceed 2.5% of the share capital and shall be deducted from the maximum 
amount of €1.5 billion set forth in the eleventh resolution of this General Meeting. The issue price for 
the shares, if these authorizations were to be exercised, shall be equal to the average opening market 
price of the Company’s shares during the 20 trading days preceding the date on which the Management 
Board sets the subscription price. At the discretion of the Management Board, after taking into 
consideration applicable legal, regulatory and tax provisions of foreign law, this average price may be 
discounted by a maximum of 20%.
Your Management Board and your Statutory Auditors will issue an additional report if these delegations 
of authority are used. You will also be provided with information each year at the General Meeting.
Lastly, we propose that you authorize your Management Board to increase the share capital by 
incorporating premiums, reserves, income or other items, up to a maximum nominal amount of 
€800 million. This amount shall be deducted from the maximum nominal amount of €1.5 billion set forth 
in the eleventh resolution (seventeenth resolution).

We propose that you grant the powers necessary for the performance of the legal formalities following 
this General Meeting (eighteenth resolution).

The Management Board

vi - AutHORizAtiOn 
tO PERfORM LEgAL 
fORMALitiES
18th resolution
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Appendix

List of delegated powers and authorizations approved by the Combined Shareholders’ Meetings held 
on April 19, 2007 and April 24, 2008 and submitted for the approval of the Combined Shareholders’ 
Meeting to be held on April 30, 2009:

Issues with retention of preferential subscription rights

Transaction Source (Resolution 
number)

Duration of the authorization 
and expiration date

Maximum nominal amount of share capital 
increase

Capital increase (ordinary shares and 
marketable securities giving rights to 
the share capital)

7th -2007

11th -2009

26 months (June 2009)

26 months (June 2011)

1 billion(a) (d) i.e., 15.71% of the share capital

1.5 billion(a) (d) i.e., 23.31% of the share capital

Capital increase by incorporation of 
reserves

9th -2007

17th -2009

26 months (June 2009)

26 months (June 2011)

500 million(b) i.e., 7.8% of the share capital

800 million(c) i.e., 12.42% of the share capital

Issues without preferential subscription rights

Transaction Source (Resolution 
number)

Duration of the authorization 
and expiration date

Maximum nominal amount of share capital 
increase

Capital increase (ordinary shares and 
any marketable securities giving rights 
to shares)

8th -2007

12th -2009

26 months (June 2009)

26 months (June 2011)

500 million(b) (d) i.e., 7.8% of the share capital

800 million(c) (d) i.e., 12.42% of the share capital

Compensation of contributions in kind 
made to the Company

14th -2009 26 months (June 2011) (f) 10% of the share capital

Issues reserved for employees of Vivendi

Transaction Source (Resolution 
number)

Duration of the authorization 
and expiration date

Characteristic

Increase of the share capital through 
the Group’s Savings Plan (PEG)

19th -2008

20th -2008

15th -2009

16th -2009

26 months (June 2010)

18 months (Oct. 2009)

26 months (June 2011)

18 months (Oct. 2010)

Maximum of 2.5% of the share capital on the 
date of the Management Board’s decision(b) (e) 

Maximum of 2.5% of the share capital on the 
date of the Management Board’s decision(c)

Stock options 
(subscription options only),

Exercise price fixed without discount

17th -2008 38 months (June 2011) Maximum of 2.5% of the share capital 
on the date of the Management Board’s 

decision(c)

Grant of performance shares already 
existing or to be issued

18th -2008 38 months (June 2011) Maximum of 0.5% of the share capital  
on the date of the grant(c)

Share repurchase program

Transaction Source (Resolution 
number)

Duration of the authorization 
and expiration date

Caractéristiques

Share repurchases 15th -2008

9th -2009

18 months (Oct. 2009)

18 months (Oct. 2010)

Maximum purchase price: €40 

Maximum purchase price: €35

Cancellation of shares 16th -2008

10th -2009

26 months (June 2010)

18 months (June 2010)

10% of the share capital  
over a 24-month period

(a) Aggregate maximum amount for capital increases, all transactions included.
(b) This amount shall be deducted from the aggregate nominal amount of €1 billion set forth in the seventh resolution of the 2007 Combined Shareholders’ 

Meeting.
(c) This amount shall be deducted from the aggregate nominal amount of €1.5 billion set forth in the eleventh resolution of the 2009 Combined Shareholders’ 

Meeting.
(d) Amount that could be increased to the upper limit of 15% in the event that the issue is oversubscribed (seventh and eighth resolutions 2007 and thirteenth 

resolution 2009).
(e) Used in 2008 in the amount of 4.5 million shares, i.e., 0.38% of the share capital.
(f) This amount shall be deducted from the global aggregate nominal amount of €800 million set forth in the twelfth resolution of the 2009 Combined Shareholders’ 

Meeting.
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Proposed Resolutions

First resolution

Approval of the Statutory Reports and Financial Statements for fiscal year 2008
The Shareholders’ Meeting, having considered the Management Board’s Report, noting that the 
Supervisory Board had no comments on the Management Board’s Report nor on the Financial Statements, 
and the Statutory Auditors’ Report on the Financial Statements for fiscal year 2008, approves the financial 
statements for said fiscal year with a negative net income of €428,108,478.90 and the transactions 
presented in such financial statements or summarized in such reports.

Second resolution

Approval of the Reports and Consolidated Financial Statements for fiscal year 2008
The Shareholders’ Meeting, having considered the Management Board’s Report, noting that the 
Supervisory Board had no comments on the Management Board’s Report nor on the Consolidated 
Financial Statements, and the Statutory Auditors’ Report on the Financial Statements for fiscal year 2008, 
approves the consolidated financial statements for said fiscal year and the transactions presented in 
such financial statements or summarized in such reports.

Third resolution

Appropriation of fiscal year 2008 net income, declaration of the dividend and payment date
The Shareholders’ Meeting approves the appropriation of net income for fiscal year 2008 as proposed 
by the Management Board as follows:

(in euros)
Sources

2008 net income (428,108,478.90)

Balance carried forward 2,185,363,962.23

Total 1,757,255,483.33

Allocation

Statutory reserve -

Total dividend(*) 1,638,165,653.60

Other reserves -

Balance carried forward(*) 119,089,829.73

Total 1,757,255,483.33

(*) At €1.40 per share, this amount takes into account the number of treasury shares held as of December 31, 2008 
and will be adjusted based on the effective ownership of shares as at the dividend payment date and the exercise 
of stock options by beneficiaries.

Accordingly, the Shareholders’ Meeting declares a dividend of €1.40 per share based on the number of 
shares issued and outstanding considering their dividend entitlement date and the payment date of 
May 12, 2009. The dividend is eligible for the 40% tax credit provided for in Article 158-3 2nd of the French 
General Tax Code, available to individuals having their tax residence in France, unless they opt for a 
flat-rate withholding tax of 18% in accordance with Article 117 quarter of the French Tax Code.
Pursuant to applicable law, the Shareholders’ Meeting acknowledges that the dividends distributed for 
the three previous fiscal years were as follows:

2005 2006 2007

Number of shares(*) 1,147,440,213 1,156,117,305 1,165,204,828

Dividend per share (in euros) 1(**) 1.20(**) 1.30(**)

Overall distribution (in millions of euros) 1,147.440 1,387.340 1,514.766
(*) Number of shares entitled to a dividend from January 1, deducting treasury shares and stripped shares 

at the dividend payment date.

(**) This dividend is eligible for a 40% tax credit applicable to individuals having their tax residence in France 
as from January 1, 2006.
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Fourth Resolution

Option to receive payment of the dividend in cash or ordinary shares
The Shareholders’ Meeting approves the Management Board’s proposal and, in accordance with 
Article 19 of the Company’s by-laws, allows each holder of ordinary shares in the Company to elect to 
receive payment of the entire net dividend as ordinary shares in the Company.
In accordance with Article L. 232-19 of the French Commercial Code and in the event that the option to 
receive payment in ordinary shares is elected, the new shares will be issued at a price equal to the 
average opening market price of the Company’s shares on Euronext Paris during the 20 consecutive 
trading days preceding the date of this Shareholders’ Meeting, decreased by the net amount of the 
dividend and if applicable with a maximum discount of 10%, and rounded to the nearest Euro cent.
In the event that the dividend due pursuant to the share election does not result in a round number of 
shares, a shareholder may on the date he or she elects to receive shares choose to either pay an additional 
amount allowing him or her to receive a round number of shares or receive a number of shares rounded 
down to the nearest whole number of shares with a payment in cash.
The issued shares will be bear benefit entitlement (jouissance) as of January 1, 2009. Shareholders are 
requested to submit their election to receive the net dividend in cash or ordinary shares between May 12 
and May 28, 2009. If an election is not received within these dates, the dividend will be paid in cash only 
on June 4, 2009.
Full authority is granted to the Management Board with authorization to sub-delegate such authority to 
its Chairman to ensure the implementation of this authorization, to determine all additional terms and 
conditions of this resolution, to certify the number of shares issued pursuant to this resolution and to 
amend Article 4 of the Company’s by-laws to reflect the increase in the share capital of the Company 
and the corresponding number of shares.

Fifth resolution

Approval of the Statutory Auditors’ Special Report on regulated related-party agreements and 
commitments
The Shareholders’ Meeting, having considered the Statutory Auditors’ Special Report, prepared in 
accordance with Article L. 225-88 of the French Commercial Code, approves said report and the 
agreements and commitments described therein.

Sixth resolution

Approval of the Statutory Auditors’ Special Report prepared in accordance with Article L. 225-88 
of the French Commercial Code regarding compliance of the position of Chairman of the Management 
Board with the AFEP and MEDEF recommendations dated October 6, 2008 and the provisions of 
Article L. 225-90-1 of the French Commercial Code
The Shareholders’ Meeting, having considered the Statutory Auditors’ Special Report on agreements 
and commitments referred to in Article L. 225-86 et seq. of the French Commercial Code and in accordance 
with Article L. 225-90-1 of the French Commercial Code approves said Report and the conditional 
commitments taken by the Company in connection with the termination of Mr. Jean-Bernard Lévy’s term 
of office.

Seventh resolution

Appointment of Mrs. Maureen Chiquet to the Supervisory Board
The Shareholders’ Meeting appoints Mrs. Maureen Chiquet to the Supervisory Board for a four-year 
term. Her term of office shall expire at the end of the Shareholders’ Meeting held to approve the Financial 
Statements for the fiscal year ended December 31, 2012.

Eighth resolution

Appointment of Mr. Christophe de Margerie to the Supervisory Board
The Shareholders’ Meeting appoints Mr. Christophe de Margerie to the Supervisory Board for a four-year 
term. His term of office shall expire at the end of the Shareholders’ Meeting held to approve the Financial 
Statements for the fiscal year ended December 31, 2012.
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Ninth resolution

Authorization for the Management Board to purchase the Company’s own shares
The Shareholders’ Meeting, having considered the Management Board’s Report and in accordance 
with Articles L. 225-209 et seq. of the French Commercial Code, authorizes the Management Board, with 
the authority to sub-delegate such authority to its Chairman, to acquire the Company’s own shares in 
accordance with applicable law on one or more occasions over an 18-month period as from the date of 
this Shareholders’ Meeting. Such share purchases may be performed on the market or otherwise by 
purchasing Company shares, including blocks of shares, or by using optional or derivative financial 
instruments, to deliver securities in the context of the issue of securities giving rights to the Company’s 
shares or as payment for external growth or other transactions, to create a market for the shares pursuant 
to a liquidity agreement in compliance with the Association Française des Marchés Financiers (AMAFI) 
code of ethics, or in order to sell or grant shares to employees or directors or to cancel such shares 
subject to the adoption of the tenth resolution by this Shareholders’ Meeting.
During this period, the Management Board shall abide by the following terms and conditions:

maximum purchase price: €35 per share; and a
the aggregate amount of purchases, based on an average price of €25 per share, may not exceed  a
€2.9 billion.

The Shareholders’ Meeting grants the Management Board full authority, with authorization to sub-
delegate such authority, to place any orders, execute any assignments or transfers, enter into any 
agreements, liquidity contracts or option contracts, and to make any declarations or perform any 
formalities required in connection with this resolution.
The Shareholders’ Meeting resolves that this authorization, once exercised by the Management Board, 
shall supersede and cancel the authorization granted to the Management Board by the Combined 
Shareholders’ Meeting held on April 24, 2008 (fifteenth resolution).

Tenth resolution

Authorization for the Management Board to reduce the share capital of the Company by cancelling 
treasury shares
The Shareholders’ Meeting, having met the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings and having considered the Management Board’s Report and the Statutory 
Auditors’ Special Report, authorizes the Management Board, pursuant to Article L. 225-209 of the French 
Commercial Code, to cancel the shares acquired by the Company over a period of 18 months commencing 
on the date of this Meeting on one or more occasions up to a maximum limit of 10% of the outstanding 
share capital per 24-month period, and to decrease the share capital accordingly.
The Shareholders’ Meeting grants the Management Board full authority, with authorization to sub-
delegate such authority, to perform any and all actions, formalities or declarations necessary to effect 
the share capital reductions performed under this authorization and to make the appropriate amendments 
to the Company’s by-laws.
The Shareholders’ Meeting formally notes that this authorization shall supersede and cancel any previous 
authorization to the same effect and in particular the authorization granted by the Shareholders’ Meeting 
held on April 24, 2008 (sixteenth resolution).

Eleventh resolution

Delegation of authority to the Management Board to increase the share capital of the Company 
by issuing ordinary shares, or marketable securities giving rights to the share capital, with retention 
of preferential subscription rights for shareholders
The Shareholders’ Meeting, having met the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings and having considered the Management Board’s Report and the Statutory 
Auditors’ Special Report and in accordance with Articles L. 225-129, L. 225-129-2, L. 228-91 and L. 228-92 
of the French Commercial Code:

1. Delegates to the Management Board the authority to issue ordinary shares in the Company or  a
marketable securities giving rights, by any means, immediately and/or in the future, to ordinary shares 
in the Company, on one or more occasions, in France or abroad. Such shares or marketable securities 
may be issued in euros, in a foreign currency or a monetary unit established by reference to several 
foreign currencies, in exchange for consideration or without consideration.
This authority granted to the Management Board shall be valid for a period of 26 months from the date 
of this Shareholders’ Meeting;
2. Resolves that the total nominal increase in the share capital, to be performed immediately and/or  a
in the future, may not exceed a maximum aggregate amount of €1.5 billion and may be increased, if 
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necessary, by the additional value of shares required to be issued in order to preserve the rights of 
holders of marketable securities giving rights to shares, in accordance with applicable laws;
3. Resolves that the shareholders shall have preferential subscription rights to the marketable securities  a
issued pursuant to this resolution in proportion to the value of their existing shareholdings.
Confers the power on the Management Board to grant shareholders the right to subscribe for new 
shares and, if applicable, to subscribe for a number of shares in excess of the number to which they 
could be entitled to subscribe as of right, in proportion to the subscription rights of each shareholder 
and up to the maximum of their requests;
4. Resolves that, in the event that the exercise of subscription rights and, if applicable, excess subscriptions,  a
fails to cover the entire issue of shares or marketable securities as defined above, the Management 
Board may offer all or part of the remaining unsubscribed securities to the general public;
5. Resolves that the Management Board may, if necessary, charge fees or commissions related to the  a
issue of shares against the corresponding amount of premiums and deduct these from the amount 
required to fund the legal reserve;
6. Formally notes that this authority shall supersede and cancel any previous authority granted to the  a
same effect and in particular the authority granted by the Shareholders’ Meeting held on April 19, 2007 
(seventh resolution).

Twelfth resolution

Delegation of authority to the Management Board to increase the share capital of the Company 
by issuing ordinary shares, or marketable securities giving rights to ordinary shares, without 
preferential subscription rights for shareholders
The Shareholders’ Meeting, having met the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings and having considered the Management Board’s Report and the Statutory 
Auditors’ Special Report and in accordance with Articles L. 225-129, L. 225-129-2, L. 225-135 et seq., and 
in particular Articles L. 225-136 and L. 225-148, L. 228-91 and L. 228-92 of the French Commercial Code:

1. Delegates to the Management Board authority to issue ordinary shares in the Company or marketable  a
securities giving rights, by any means, immediately and/or in the future, to ordinary shares in the 
Company, on one or more occasions, in France or abroad. Such shares or marketable securities may 
be issued in euros, in a foreign currency or in a monetary unit established by reference to several 
foreign currencies, in exchange for consideration or without consideration.
This authority granted to the Management Board shall be valid for a period of 26 months from the date 
of this Shareholders’ Meeting;
2. Resolves that the total nominal increase in the share capital, to be performed immediately and/or  a
in the future, pursuant to such delegated authority, may not exceed a value of €800 million and may 
be increased, if necessary, by the additional value of shares required to be issued in order to preserve 
the rights of holders of marketable securities giving total rights to shares, in accordance with applicable 
laws. This amount will be deducted from the total maximum nominal amount set forth in the eleventh 
resolution of this Meeting;
3. Resolves to waive the preferential rights of shareholders to these securities, which shall be issued  a
in accordance with applicable law and to confer upon the Management Board the power to grant to 
shareholders a priority subscription right on some or all of the issued shares pursuant to Article L. 225-135 
of the French Commercial Code;
4. Resolves that the subscription price for the shares shall be at least equal to the weighted-average  a
price of the shares on the Euronext Paris stock exchange for the three trading days preceding the 
date on which such subscription price is set, less, if applicable, any discount required by law;
5. Resolves that this authority can be used to perform an issue of shares, securities or marketable  a
securities in consideration for securities tendered into an exchange and/or acquisition offer made by 
the Company for securities satisfying the terms and conditions set out in Article L. 225-148 of the French 
Commercial Code;
6. Resolves that the Management Board, may, if necessary, charge the fees or commissions related  a
to the issue of shares against the amount of the corresponding premiums and deduct these from the 
amount required to fund the legal reserve;
7. Formally notes that this authority shall supersede and cancel any previous grant of authority to the  a
same effect and in particular the authority granted by the Shareholders’ Meeting held on April 19, 2007 
(eighth resolution).

In each case, the total amount of share capital increases performed pursuant to this resolution shall be 
deducted from the total maximum nominal amount set forth in the eleventh resolution of the present 
Meeting.
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Thirteenth resolution

Authorization for the Management Board to increase the number of shares to be issued in the 
event of an oversubscription to a share capital increase with or without preferential subscription 
rights for shareholders, within the limit of 15% of the initial issue
The Shareholders’ Meeting, having met the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings and having considered the Management Board’s Report and the Special Report 
of the Statutory Auditors and in accordance with Articles L. 225-129, L. 225-129-2, L. 225-135 et seq., 
L. 228-91 and L. 228-92 of the French Commercial Code:

1. Authorizes the Management Board in the event of an oversubscription to the share capital increases  a
set forth in the eleventh and twelfth resolutions of this Meeting, to increase the number of securities 
issued in accordance with Articles L. 225-135-1 of the French Commercial Code within thirty days of 
the end of the subscription period, at the same price as that of the initial share issue and within the 
limit of 15% of the initial issue. This amount shall be deducted from the total maximum nominal amount 
set forth in the eleventh resolution;
2. Resolves that this authorization, granted to the Management Board for a period of 26 months from  a
the date of this Shareholders’ Meeting and formally notes that this authorization shall supersede and 
cancel any previous authorization to the same effect and in particular the authority granted by the 
Shareholders’ Meeting held on April 19, 2007 in the seventh resolution, fourth paragraph.

In each case, the amount of the share capital increases to be performed in connection with this resolution 
shall be deducted from the total maximum nominal amount set forth in the eleventh resolution of the 
present Meeting.

Fourteenth resolution

Delegation of authority to the Management Board to increase the share capital, within the limit 
of 10% of the share capital and the amount which shall be deducted from the upper limit set forth 
in the eleventh and twelfth resolutions, in consideration of contributions in kind to the Company 
consisting of equity securities or marketable securities giving rights to the share capital of third-
party companies, except in the event of a public exchange offer
The Shareholders’ Meeting, having met the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings and having considered the Management Board’s Report and the Statutory 
Auditors’ Special Report and in accordance with Article L. 225-147 of the French Commercial Code:

1. Delegates authority to the Management Board for a period of 26 months from the date of this Shareholders’  a
Meeting to decide, on the basis of the report of an independent appraiser, to perform on one or more 
capital increases, without preferential subscription rights for shareholders, in consideration of contributions 
in kind to the Company consisting of equity securities or marketable securities giving rights to share capital, 
in the event that the provisions of Article L. 225-148 of the French Commercial Code do not apply;
2. Sets the total increase in the share capital to be performed pursuant to this authorization at 10% of the  a
outstanding share capital at the date of this Shareholders’ Meeting;
3. Formally notes that this authority shall supersede and cancel any previous authority granted to the same  a
effect and in particular the authority granted by the Shareholders’ Meeting held on April 19, 2007 (eighth 
resolution);
4. Formally notes that the Management Board has full authority, with authorization to sub-delegate such  a
authority, to approve the valuation of the contributions made, to decide and to certify the completion of 
the share capital increase in consideration of the contributions, to charge fees or commissions related 
to the capital increases against the amount of the corresponding premiums, where necessary and to 
deduct these from the amount required to fund the legal reserve and to make the relevant amendments 
to the Company’s by-laws and to perform any other formalities required.

In each case, the amount of the share capital increases to be performed in connection with the present 
resolution shall be deducted from the total maximum nominal amounts set forth in the eleventh and 
twelfth resolutions of the present Meeting.

Fifteenth resolution

Delegation of authority to the Management Board to increase the authorized share capital for the 
benefit of employees and retired employees who are members of the group savings plan
The Shareholders’ Meeting, having met the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, having considered the report of the Management Board and the Statutory 
Auditors’ Special Report, and in accordance with Articles L. 225-129 et seq. and L. 225-138-1 of the French 
Commercial Code and Articles L.3332-1 et seq. of the French Labor Code:
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1. Delegates to the Management Board its authority to increase the authorized share capital of the  a
Company, on one or more occasions, at such time or times as it shall determine and in such proportions 
as it shall see fit, subject to a limit of 2.5% of the authorized share capital of the Company, as at the 
date of this Shareholders’ Meeting, by the issue of shares and any other marketable securities giving 
rights to the share capital of the Company, whether immediately or in the future, reserved for the 
members of a group savings plan of the Company and, if applicable, of its French or foreign affiliates 
within the meaning of Article L. 225-180 of the French Commercial Code and Article L. 3344-1 of the 
French Labor Code (“the Vivendi group“);
2. Resolves (i) that the total nominal amount of the capital increases that may be performed pursuant  a
to this resolution will be deducted from the maximum nominal amount of €1.5 billion as set out in the 
eleventh resolution of this Shareholders’ Meeting, and (ii) that the total nominal amount of the share 
capital increases that may be performed pursuant to this resolution and the sixteenth resolution of 
this Shareholders’ Meeting relating to capital increases for categories of beneficiaries may not exceed 
2.5% of the authorized share capital of the Company on the date of the present Meeting;
3. Delegated the authority granted under this resolution for a period of 26 months with effect as at the  a
date of this Shareholders’ Meeting;
4. Resolves that the issue price of the new shares or marketable securities giving rights to the share  a
capital of the Company will be determined in accordance with the conditions set out in Articles L. 3332-18 
to L. 3332-23 of the French Labor Code and will be at least equal to 80% of the reference price, as 
defined below. However, the Shareholders’ Meeting expressly authorizes the Management Board to 
reduce or cancel the discount mentioned below, subject to the limitations provided by law and 
regulations, in order to conform with the applicable legal, accounting, fiscal and social regimes 
applicable in the beneficiaries’ countries of residence. The reference price means the average opening 
market price for the Company’s shares on Euronext Paris during the 20 trading days preceding the 
date on which the Management Board sets the commencement date for the subscription of shares 
by members of a company savings plan;
5. Resolves, pursuant to Article L. 3332-21 of the French Labor Code, that the Management Board may  a
allocate, free of charge, newly issued shares or shares already issued or other securities giving rights 
to the Company’s capital to be issued or already issued, to the beneficiaries indicated above, by way 
of company contribution and/or, if necessary, in substitution for the discount, provided that when their 
equivalent pecuniary value (assessed on the basis of the subscription price) is taken into account, it 
does not have the effect of exceeding the limits set out in Articles L. 3332-11 and L. 3332-18 et seq. of 
the French Labor Code;
6. Resolves, for the benefit of members of a company savings plan, to cancel shareholders’ preferential  a
subscription rights in respect of the new shares to be issued, other marketable securities giving rights 
to the share capital of the Company and marketable securities to which such marketable securities 
might confer a right, issued pursuant to this resolution;
7. Resolves that the Management Board will have all necessary powers to implement this delegation  a
of authority, with the power to sub-delegate this authority under the conditions provided by law and 
subject to the conditions specified above, in particular to:

set the features of the other marketable securities giving rights to the Company’s share capital  –
which may be issued or allocated pursuant to this resolution in compliance with applicable laws 
and regulations,
resolve that subscriptions may be made directly or via mutual funds or other structures or entities  –
permitted by applicable laws and regulations,
determine the dates, terms and conditions of the issues to be performed pursuant to this resolution,  –
and in particular, to set the opening and closing dates of the subscription periods, the dates of 
entitlement, the payment terms for the shares and other negotiable securities giving rights to the 
Company’s share capital, and to grant the beneficiaries time to pay for the shares and, if necessary 
the other negotiable securities giving rights to the Company’s share capital,
apply for the listing of newly issued securities on the stock market, to record the completion of  –
capital increases up to the amount of shares effectively subscribed, to amend the Company’s by-laws 
accordingly, to perform directly or by representative any operations and formalities in connection 
with the authorized share capital increases, to charge the costs of the capital increases to the 
amount of premiums relating thereto where necessary, and to deduct from this amount the sums 
necessary to increase the legal reserve to one-tenth of the new share capital after each 
increase;

8. Resolves that this authorization shall supersede and cancel the previous authority granted to the  a
Management Board by the nineteenth resolution of the Combined Shareholders’ Meeting held on 
April 24, 2008 for the purpose of increasing the authorized share capital of the company by the issue 
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of shares reserved for the members of company savings plans, including the waiver of preferential 
subscription rights in favor of such beneficiaries.

Sixteenth Resolution

Delegation of authority to the Management Board to increase the authorized share capital for the 
benefit of employees of foreign subsidiaries of Vivendi or to any business unit or to any financial 
establishment, in the context of establishing any equivalent mechanism
The Shareholders’ Meeting, having met the quorum and majority conditions for Extraordinary Shareholders’ 
Meetings, having considered the report of the Management Board and the Statutory Auditors’ Special 
Report, in accordance with Articles L. 225-129 to L. 225-129-2 and L. 225-138 (1) of the French Commercial 
Code:

1. Delegates to the Management Board its authority to increase the authorized share capital of the  a
Company, subject to a limit of 2.5% of the Company’s share capital as at the date of this Shareholders’ 
Meeting, on one or more occasions, at such time or times and in such proportions as it shall determine, 
by the issue of shares or any marketable securities giving rights to the share capital of the Company, 
whether immediately or in the future, the said issue being reserved for persons falling into one of the 
categories defined below;
2. Resolves (i) that the total nominal amount of the share capital increases that may be performed  a
pursuant to this resolution will be deducted from the total maximum nominal amount of €1.5 billion set 
out in the eleventh resolution of the present Meeting, and (ii) that the total nominal amount of the share 
capital increases that may be performed pursuant to this resolution and the fifteenth resolution of this 
Shareholders’ Meeting may not be cumulative and may not exceed an amount representing 2.5% of 
the authorized share capital of the Company as at the date of the present Meeting;
3. Resolves to waive shareholders’ preferential subscription rights in respect of the shares or marketable  a
securities, and in respect of the marketable securities to which such marketable securities may confer 
a right to be issued pursuant to this resolution, and to reserve the right to subscribe for such shares 
or marketable instruments to beneficiaries having any of the following characteristics: (i) employees 
and officers of the Vivendi group companies associated with the Company within the meaning of 
Article L. 225-180 of the French Commercial Code and Article L. 3344-1 of the French Labor Code and 
having their registered office outside France; and/or (ii) collective investment plans or other entities, 
with or without legal personality, for employee shareholdings invested in the Company’s securities 
and whose unitholders or shareholders are or will be any of the persons mentioned in item (i) of this 
paragraph; and/or (iii) any financial establishment (or subsidiary of such an establishment) which: (a) 
at the request of the Company, has set up a structured shareholding plan for the benefit of employees 
of French companies of the Vivendi group through a mutual fund, in the context of a capital increase 
performed pursuant to the fifteenth resolution submitted to this Shareholders’ Meeting; (b) offers 
direct or indirect subscriptions for shares to the persons referred to in item (i) above, who do not have 
the benefit of the shareholding plan mentioned above and having an economic profile comparable to 
that offered to the employees of French companies of the Vivendi group, and (c) insofar as subscriptions 
for shares in the Company by this financial establishment would enable any of the persons referred 
to in item (i) above to have the benefit of shareholding or savings formulae with such an economic 
profile;
4. Resolves that the unit issue price of the shares or marketable securities to be issued pursuant to this  a
resolution will be set by the Management Board on the basis of the Company’s share price on the Euronext 
Paris market. This issue price will be equal to the average opening market price of the Company’s shares 
during the 20 trading days preceding the date on which the Management Board sets the subscription 
price. The Management Board, after taking into consideration applicable legal, regulatory and tax 
provisions of foreign law, may decide to discount this average price by a maximum of 20%;
5. Resolves that the Management Board will have all necessary powers, including the power to sub- a
delegate such powers, subject to the conditions provided by law and the limits set forth above, to 
implement this delegation, and in particular, to:

determine the date and issue price of the shares to be issued pursuant to this resolution, together  –
with the other terms of the issue, including the date of entitlement to dividends of the shares issued 
pursuant to this resolution,
determine the list of beneficiaries (within the categories defined above) receiving shares or  –
marketable instruments which would be the subject of the waiver of preferential subscription 
rights, together with the number of shares or marketable securities giving rights to the authorized 
share capital to be subscribed by each of them,
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determine the features of the other marketable securities giving rights to the Company’s share  –
capital under applicable laws and regulations,
take any step necessary in order to facilitate the listing of shares issued pursuant to this delegation  –
of authority on the Euronext Paris market,
record the completion of the share capital increases performed pursuant to this resolution, to  –
perform directly or by representative any operations and formalities associated with such share 
capital increases and if necessary to charge the costs of the share capital increases to the amount 
of the premiums associated with those increases, and to make the relevant amendments to the 
Company’s by-laws and to complete any other required formalities;

6. Resolves that this authorization shall as of the date of this Meeting supersede and cancel the previous  a
delegation of authority granted to the Management Board by the twentieth resolution adopted by the 
Combined Shareholders’ Meeting held on April 24, 2008 for the purpose of increasing the authorized 
share capital of the Company for the benefit of a category of beneficiaries;
7. The delegation of authority granted to the Management Board by this resolution is valid for a period  a
of 18 months from the date of the present Meeting.

Seventieth resolution

Delegation of authority to the Management Board to increase the share capital by incorporating 
premiums, reserves, income or other items
The Shareholders’ Meeting, having met the quorum and majority requirements set forth in Article L. 225-130 
of the French Commercial Code, having considered the Management Board’s Report and in accordance 
with Articles L. 225-129, L. 225-129-2 and L. 225-130 of the French Commercial Code:

1. Delegates authority to the Management Board, for a period of 26 months from the date of this  a
Shareholders’ Meeting, to perform one or more share capital increases by the incorporation of 
premiums, reserves, income or other items as permitted by the Company’s by-laws and applicable 
laws, by the grant of shares of restricted stock, for no consideration or by increasing the nominal value 
of the existing shares;
2. Resolves that the total nominal increase in the share capital to be performed immediately and/or in  a
the future pursuant to this authority shall not exceed a value of €800 million;
3. Resolves that the total increase in the share capital may be increased by the amount required to  a
preserve the rights of holders of marketable securities giving rights to ordinary shares in the Company, 
in accordance with applicable law, irrespective of the upper limit set forth in sub-paragraph 2 of this 
resolution;
4. In the event that the Management Board uses this authority, the Shareholders’ Meeting further  a
resolves that, in accordance with Article  L. 225-130 of the French Commercial Code, any rights to 
fractional shares shall be non-negotiable and that the corresponding securities shall be sold. The 
proceeds from such a sale shall be allocated to the holders of such rights within the time period as 
provided in the rules and regulations in effect;
5. Formally notes that this authority shall supersede and cancel any previous delegation of authority  a
to the same effect and in particular the authority granted by the Shareholders’ Meeting held on April 19, 
2007 (ninth resolution).

In each case, the total amount of share capital increases performed by virtue of this resolution shall be 
deducted from the total maximum aggregate nominal amount set forth in the eleventh resolution.

Eighteenth resolution

Authorization to perform legal formalities
The Shareholders’ Meeting grants full power to the bearer of a certified copy or excerpt of the minutes 
of this Meeting to perform any formalities required by law.

Further to Article L. 225-68 of the French Commercial Code, the Supervisory Board considers that it has 
no comment to make on either the Management Board’s report and the Financial Statements for fiscal 
year ended on December 31, 2008 and recommends that the Shareholders’ Meeting adopt all the 
resolutions submitted to its approval by the Management Board.

REPORt Of tHE 
SuPERviSORy BOARD
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To the Shareholders,
In our capacity as statutory auditors of your company, we hereby report on certain related party 
agreements and commitments.

1. Authorized agreements and commitments concluded in the year and 
subsequently to the closing
In accordance with article L. 225-88 of the French commercial code (Code de Commerce), we have been 
advised of certain related party agreements and commitments which were authorized by your supervisory 
board.
We are not required to ascertain the existence of any other agreements and commitments exist but to 
inform you, on the basis of the information provided to us, of the terms and conditions of those agreements 
and commitments indicated to us. We are not required to comment as to whether they are beneficial or 
appropriate. It is your responsibility, in accordance with article R. 225-58 of the French commercial code 
(Code de Commerce), to evaluate the benefits resulting from these agreements and commitments prior 
to their approval.
We performed those procedures which we considered necessary to comply with professional guidance 
issued by the national auditing body (Compagnie nationale des commissaires aux comptes) relating to 
this type of engagement and commitment. These procedures consisted in verifying that the information 
provided to us is consistent with the documentation from which it has been extracted.

1.1 Granting of a €3 billion loan to SFR
Directors concerned:  Philippe Capron, Frank Esser, Jean-Bernard Lévy, Bertrand Meheut and your 
company.
As its meeting of February 28, 2008, your supervisory board authorized your management board to provide 
SFR with a €4 billion loan in connection with the acquisition by SFR of 60.15% of Neuf Cegetel’s capital 
not held by the company.
Your company granted on a €3 billion revolving facility at market conditions, maturing on December 31, 
2012. This credit line is reduced to €2 billion as of July 1, 2009 and to €1 billion from July 1, 2010.
As at December 31, 2008, the credit line has been fully drawn for €3 billion by SFR. The total amount of 
interest received by your company for 2008 amounts to €106.3 million.

1.2 Granting of a $1.025 billion loan to Activision
Directors concerned: Philippe Capron, Jean-Bernard Lévy and René Pénisson.
As its meeting of February 28, 2008, your supervisory board authorized your management board, as part 
of the Activision Blizzard transaction, to provide Activision with a $1.025 billion loan, at market 
conditions.
This loan is designed to finance, on the one hand, the repurchase by Activision of its own shares, and 
on the other hand, of its working capital requirement.
As at December 31, 2008, remained only one revolving tranche of $475 million maturing on March 31, 
2011. The non-utilization commission of the credit line charged to Activision Blizzard amounts to 
€0.713 million.

1.3 Reorganization of the English pension fund VUPS
As its meeting of April 24, 2008, your supervisory board authorized your management board, as part of 
the VUPS pension fund reorganization, to provide the trustees of this fund with a guarantee.
As part of the VUPS pension fund reorganization designed for UK current and former employees, and 
further to the split into three distinct funds, your company issued a guarantee valid until January 3, 2011 
and equal to 125% of the VUPS plan deficit after reorganization, as defined by the “Pension Protection 
Fund”, in accordance with British regulation.
As at December 31, 2008, the total guarantee amounts to £19.1 million.
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1.4 Support agreement between your company and SFR, which has been approved by your shareholders’ 
meeting of April 24, 2008 and which remains current during the year
Directors concerned: Philippe Capron, Frank Esser, Jean-Bernard Lévy, Bertrand Meheut and your 
company.
In 2003, your company signed a support agreement with its subsidiary SFR for a five-year period. In 
return, from January 1, 2006, SFR pays your company an annual lump sum of €6 million and 0.3% of its 
consolidated revenue, excluding revenue from equipment sales.
On March 6, 2008, a rider to this agreement was signed. Applicable from April 1, 2007, SFR pays your 
company a sum corresponding to 0.2% of its consolidated revenue, excluding revenue from equipment 
sales. This rider was authorized by your supervisory board on February 28, 2008 and approved by your 
shareholders’ general meeting on April 24, 2008.
The income received by your company in 2008 relating to this agreement amounted to €23.3 million before 
taxes.

1.5 Conditional severance payment of Mr. Jean-Bernard Lévy, Chairman of the Management Board, 
upon termination of his term of office
At its meeting on February 26, 2009, the supervisory board noted the intention of Mr. Jean-Bernard Lévy, 
the chairman of the management board, to renounce his employment contract (which had been suspended 
since April 25, 2005, the date of his appointment as chairman of the company’s management board) upon 
the renewal of his term of office on April 27, 2009, and resolved that Mr. Jean-Bernard Lévy would, save 
in the case of serious misconduct and subject to performance conditions, receive compensation upon 
termination of his term of office in accordance with the AFEP and MEDEF recommendations.
This compensation would be based on a formula linked to his seniority and amounts to six months plus 
one month for each year of service within the group after 2002. It would be subject to the satisfaction of 
the following minimum performance conditions: the compensation would not be payable if the group’s 
financial results (adjusted net income and cash-flow from operations) were less than 2/3 of the budget 
for two consecutive years and if the performance of Vivendi’s shares were less than 2/3 of the average 
performance of a composite index (1/3 CAC 40, 1/3 DJ Stoxx Telco and 1/3 DJStoxx Media) during two 
consecutive years. It would not be payable if Mr. Jean-Bernard Lévy were to leave after the age of 62, 
when he would be entitled to assert his pension rights, or if he left the company at his own initiative. The 
amount of this compensation would, by definition, be equal to twenty one months or less.
At the same meeting, the supervisory board also resolved that if Mr. Jean-Bernard Lévy left the company 
under the conditions set forth above (entitling him to the compensation), his rights to stock options and 
performance shares, not yet acquired by him at the date of his departure, would be maintained, subject 
to the satisfaction of the relevant performance conditions, and would remain subject to the relevant 
plan rules with respect to the conditions governing their acquisition and exercise.

2. Agreements and commitments authorized in prior years and which remain 
current during the yeare
However, in accordance with the French commercial code (Code de Commerce), we have been advised 
that the following agreements and commitments which were approved in prior years remained current 
during the year:

2.1 Revolving credit line

On December 13, 2006, your supervisory board authorized your management board to provide SFR with 
a revolving credit line of €700 million, for a three-year period.
The credit line agreement was signed with SFR on December 19, 2006. Under this agreement, minimum 
tranches of €50 million could be drawn for variable periods of 1, 3, 6 or twelve months, with interest 
payable at the EURIBOR rate for the period +0.15%.
As at December 31, 2008, the credit line had been fully drawn for €700  million. The total amount of interest 
received by your company for 2008 amounts to €31.4  million.
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2.2 Agreement on the additional retirement benefits

On March 9, 2005, your board authorized the implementation of an additional pension plan for senior 
executives, including the members of the management board holding an employment contract with your 
company.
We remind you that the main terms and conditions of the additional pension plan approved by the 
shareholders’ meeting held on April 28, 2005 are as follows: a minimum of three years in office, the 
progressive acquisition of rights according to seniority (over a period of twenty years); a reference salary 
for the calculation of the pension equal to the average of the last three years; dual upper limit: reference 
salary capped at 60 times the social security limit, acquisition of rights limited to 30% of the reference 
salary; application of the Fillon Act (rights maintained in the event of retirement at the initiative of the 
employer after the age of 55); and payment of 60% in the event of the beneficiary’s death. The benefits 
are lost in the event of a departure from the company, for any reason, before the age of 55.
The provisional amount recognized in the financial statements for 2008 for the additional retirement 
benefits for management board members amounts to €2,041,535.

2.3 Agreement to waive interest on the amounts due from subsidiaries

In the treasury agreements between your company and its subsidiaries such as VTI, and Scoot Europe 
NV, the latter were granted advances bearing interest at the one-month EURIBOR rate plus a 2.5% margin, 
capitalized on a quarterly basis.
Your company agreed to waive the interests due on these amounts. The waiver became effective as of 
April 1, 2003 for VTI, and as of July 1, 2003 for Scoot Europe NV. It will be implemented until the companies 
recover a stable financial position by selling off assets or increasing capital, or until the companies are 
liquidated.
The amounts owed to your company as of December 31, 2008 were €145.8 million by Scoot Europe NV 
and €1.623 million by VTI.
Outstanding interests due to your company in 2008 amount respectively to €8.1 million for Scoot Europe 
NV and €90.3 million for VTI.

2.4 Agreement with Vinci

As of December 30, 1998, your company, Vinci and Compagnie Générale de Bâtiment et de Construction 
(CBC) signed a rider to the agreement entered into on June 30, 1997 concerning the sale of CBC shares 
to Vinci, along with the associated guarantees and better fortune clauses.
In 2008, your company did not receive any credit notes or payments related to this agreement.

Paris-La Défense and Neuilly-sur-Seine, February 27, 2009

The Statutory Auditors

SALUSTRO REYDEL ERNST & YOUNG ET Autres

Member of KPMG International

Benoît Lebrun                      Marie Guillemot Dominique Thouvenin
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To the Shareholders,
In our capacity as statutory auditors of your company and in compliance with the French Commercial 
Code, we hereby report to you on the transactions submitted for your approval.

Reduction of Share Capital through the Cancellation of Treasury Shares (Resolution No.10)

In accordance with our assignment pursuant to Article L. 225-209, paragraph 7 of the French Commercial 
Code, relating to the reduction of share capital through the cancellation of treasury shares, we have 
prepared this report to inform you of our assessment of the terms and conditions governing the planned 
reduction of share capital.
We conducted the work we deemed necessary in accordance with the professional guidance set forth 
by the national auditing body (Compagnie Nationale des Commissaires aux Comptes). This work involved 
examining the appropriateness of the terms and conditions of the planned reduction of share capital.
The transaction is planned in connection with the repurchase by your Company of a number of its own 
shares representing a maximum of 10% of its share capital, under the conditions set forth in Article L. 225-209 
of the French Commercial Code. Authorization for the repurchase will be submitted for your approval at 
your Shareholders’ Meeting, and would be granted for a period of 18 months.
In connection with the implementation of the authorization to repurchase the Company’s own shares, 
your Management Board requests that you delegate it the authority, for a period of 18 months, to cancel 
the shares repurchased, representing a maximum of 10% of its share capital, over a 24 month period.
We have no comments to make on the terms and conditions governing the planned reduction of share 
capital, as it can only be undertaken if you give your approval at your Shareholders’ Meeting for the 
repurchase by your company of its own shares.

Issue of shares and/or marketable securities, with or without preferential subscription rights (Resolutions 
No. 11, 12, 13 and 14)

In compliance with our assignment pursuant to Articles L. 225-135, L. 225-136 and L. 228-92 of the French 
Commercial Code, we hereby present our report on the proposed delegation of authority to the 
Management Board to issue ordinary shares and marketable securities, operations upon which you are 
called to vote.
Your Management Board proposes, on the basis of its report:

that it be entrusted with the authority, for a period of 26 months, to set out the final terms and conditions  a
of the issues and proceed with the transactions mentioned below. It also proposes cancelling your 
preferential subscription rights, where appropriate. The transactions concerned are the following:

issue ordinary shares and other equity securities, with preferential subscription rights (Resolution  –
11),
issue ordinary shares and other equity securities, with cancellation of preferential subscription  –
rights, on condition that these securities may be issued as consideration for securities contributed 
to the Company in connection with a public exchange offer in compliance with the conditions set 
out in Article L. 225-148 of the French Commercial Code (Resolution 12).

that it be entrusted with the authority, for a period of 26 months, to set out the  a terms and conditions 
for the issue of ordinary shares and marketable securities with rights to ordinary shares, as consideration 
for the contributions in kind made to the Company consisting of shares or equity securities (Resolution 14), 
representing a maximum of 10% of share capital.

The aggregate value of the capital increases initiated immediately or in the future under Resolutions 11, 
12 and 14 shall be limited to €1.5 billion.
This limit takes into account the additional marketable securities to be issued under the authorizations 
mentioned in Resolutions 11 and 12, in accordance with the conditions set forth in Article L. 225-135-1 
of the French Commercial Code, should you adopt Resolution 13.
It is your Management Board’s responsibility to prepare a report in accordance with Articles R. 225-113, 
R. 225-114 and R. 225-117 of the French Commercial Code. It is our responsibility to give an opinion on 
the fair presentation of the figures derived from the Company’s financial statements, on the proposal to 
cancel your preferential subscription rights and on other information relating to these transactions, 
presented in the Management Board’s report.
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We conducted the work we deemed necessary in accordance with the professional guidance set forth 
by the national auditing body (Compagnie Nationale des Commissaires aux Comptes). Our work consisted 
in verifying the content of the Management Board’s report relating to these transactions and the methods 
used to determine the issue price.
Subject to the subsequent examination of the share issue arrangements, once they have been decided, 
we have no comments to make on the methods used to determine the issue price as stated in the 
Management Board’s report.
As the issue price has not yet been set, we do not express an opinion on the final issue conditions, nor 
consequently on the proposal to cancel your preferential subscription rights as set out in Resolutions 
12 and 14.
In accordance with Article R. 225-116 of the French Commercial Code, we will prepare an additional 
report, where necessary, when your Management Board uses these authorizations to issue ordinary 
shares without preferential subscription rights and equity securities.

Paris-La Défense and Neuilly-sur-Seine, March 5, 2009

The Statutory Auditors

SALUSTRO REYDEL ERNST & YOUNG ET Autres

Member of KPMG International

Benoît Lebrun Marie Guillemot Dominique Thouvenin

To the Shareholders,
In our capacity as statutory auditors of your company and in accordance with articles L. 225-135, L. 225-138 
and L. 228-92 of the French commercial code (Code de Commerce), we hereby report to you on the 
proposed granting of delegation of authority to your management board to carry out on one or several 
increase(s) of capital by issuing ordinary shares and/or marketable securities giving rights to the share 
capital of the Company, whether immediately or in the future, with cancellation of preferential subscription 
rights, reserved for employees and retirees who are members of a group savings plan of the Company 
and, if applicable, of its French and foreign group companies, as defined by article L. 255-180 of the 
French commercial code (Code de Commerce) and of article L. 3344-1 of the French labour code (Code 
du Travail), for an amount not in excess of 2.5% of the share capital as it stands at the time of present 
shareholders’ meeting, this amount being deducted from the overall maximum nominal amount of the 
€1.5 billion as set out in the 11th resolution of the present shareholders’ meeting, it being emphasized that 
the total nominal amount of capital increase which could be raised through this operation as proposed 
in the 15th resolution of the present shareholders’ meeting, is not cumulative and shall not, under any 
circumstances, exceed the limit referred to above, an operation upon which you are called to vote.
This increase in capital is being submitted for your approval in accordance with articles L. 225-129-6 of 
the French commercial code (Code de Commerce) and L. 3332-18 etc. of the French labor code (Code 
du Travail).
Your management board proposes that, on the basis of its report, it be empowered for a period of 
twenty-six months to carry out on one or several share issues, and to cancel your preferential subscription 
rights. If necessary, it shall determine the final conditions for this operation.
It is the responsibility of your management board to prepare a report in accordance with articles R. 225-113, 
R. 225-114 and R. 225-117 of the French commercial code (Code de Commerce). Our role is to to report 
on the fairness of the financial information taken from the accounts, the proposed cancellation of 
preferential subscription rights and the other information relating to the share issues contained in this 
report.
We have performed those procedures we considered necessary to comply with professional guidance 
issued by the national auditing body (Compagnie Nationale des Commissaires aux Comptes). These 
procedures consisted of verifying the contents of the management board’s report relating to this operation 
and on the methods used for determining the issue price.
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Subject to a subsequent examination of the conditions for these proposed share issues, we have nothing 
to report on the methods used for determining the issue price provided in the management board’s 
report.
As the issue price has not yet been determined, we do not express an opinion on the final conditions for 
the increase(s) in capital, and, consequently, we cannot report on the proposed cancellation of preferential 
subscription rights.
In accordance with article R. 225-116 of the French commercial code (Code de Commerce), we will issue 
another report, if necessary, when your management board exercises its empowerment

Paris-La Défense and Neuilly-sur-Seine, March 5, 2009

The Statutory Auditors

SALUSTRO REYDEL ERNST & YOUNG ET Autres

Member of KPMG International

Benoît Lebrun Marie Guillemot Dominique Thouvenin

To the Shareholders,
In our capacity as statutory auditors of your company and in accordance with articles L. 225-135, L. 225-138 
and L. 228-92 of the French commercial code (Code de Commerce), we hereby report to you on the 
proposed granting of a delegation of authority to your management board to carry out on one or several 
increase(s) of capital by issuing ordinary shares and/or marketable securities with cancellation of 
preferential subscription rights, reserved for the group of beneficiaries defined below, for an amount 
not in excess of 2.5% of the share capital as it stands at the time of present shareholders’ meeting, this 
amount being set against the overall limit of the €1.5 billion proposed in the 11th resolution to the present 
shareholders’ meeting, it being emphasized that the total amount of capital increase which could be 
raised through this operation and as proposed in the 15th resolution of the present shareholders’ meeting, 
is not cumulative and shall not, under any circumstances, exceed the limit referred to above, an operation 
upon which you are called to vote. 
This operation is reserved to beneficiaries meeting any of the following characteristics:

(i) employees and directors of the Vivendi group companies associated with the Company as defined 
by article L. 225-180 of the French commercial code and of article L. 3344-1 of the French Labour code 
(Code du travail)and which have their registered office outside France;

(ii) and/or collective investment plans or other entities, with or without legal personality, for employee 
shareholdings invested in the Company’s securities and whose unitholders or shareholders are or 
will be any of the persons mentioned in item (i) of this paragraph; and/or (iii) any financial establishment 
(or subsidiary of such an establishment) which: (a) at the request of the Company, has set up a 
structured shareholding plan for the benefit of employees of French companies of the Vivendi group 
through a mutual fund, in the context of a capital increase performed pursuant to the fifteenth 
resolution submitted to this Shareholders’ Meeting; (b) offers direct or indirect subscriptions for 
shares to the persons referred to in item (i) above, who do not have the benefit of the shareholding 
plan mentioned above and having an economic profile comparable to that offered to the employees 
of French companies of Vivendi group, and (c) insofar as subscriptions for shares in the Company 
by this financial establishment would enable any of the person referred to in item (i) above to have 
the benefit of shareholding or savings formulae with such an economic profile.
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Your management board proposes that, on the basis of its report, it be authorized for a period of 
twenty-six months to decide on one or several share issues, and to cancel your preferential subscription 
rights. If necessary, it shall determine the final conditions for this operation.
It is the responsibility of your management board to prepare a report in accordance with articles R. 225-113, 
R. 225-114 and R. 225-117 of the French commercial code (Code de Commerce). Our role is to report on 
the fairness of the financial information taken from the accounts, the proposed cancellation of preferential 
subscription rights and the other information relating to the share issues contained in this report.
We have performed those procedures we considered necessary to comply with professional guidance 
issued by the national auditing body (Compagnie Nationale des Commissaires aux Comptes). These 
procedures consisted of verifying the contents of the management board’s report relating to this operation 
and on the methods used for determining the issue price.
Subject to a subsequent examination of the conditions for these proposed share issues, we have nothing 
to report on the methods used for determining the issue price provided in the management board’s 
report.
As the issue price has not yet been determined, we do not express an opinion on the final conditions for 
the increase(s) in capital, and, consequently, we cannot report on the proposed cancellation of preferential 
subscription rights.
In accordance with article R. 225-116 of the French commercial code (Code de Commerce), we will issue 
another report, if necessary, when your management board exercises its empowerment.

Paris-La Défense and Neuilly-sur-Seine, March 5, 2009

The Statutory Auditors

SALUSTRO REYDEL ERNST & YOUNG ET Autres

Member of KPMG International

Benoît Lebrun Marie Guillemot Dominique Thouvenin
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 a Mr Jean-René Fourtou
Chairman of the Supervisory Board

Mr Henri Lachmann   a
Vice-Chairman of the Supervisory Board
Chairman of the Supervisory Board of Schneider Electric SA

Mr Claude Bébéar a
Honorary Chairman of Axa group

Mr Gérard Brémond a
Chairman and Chief Executive Officer of Pierre et Vacances group

Mr Jean-Yves Charlier a
Chief Executive Officer of Promethean Limited

Mr Mehdi Dazi a
Co-Chief Executive Officer of ECP MENA Fund (Emerging Capital Partners)

Mr Philippe Donnet a
Chief Executive Officer of Wendel Investissement for Asia Pacific

Mr Fernando Falcó y Fernández de Córdova a
Director of Cementos Portland Valderrivas

M a rs Sarah Frank*
Director of the Foundation of the New York Chapter of the National Academy of Television Arts and 
Sciences

Mr Gabriel Hawawini a
Professor of Investment Banking at INSEAD and Professor of Finance at the Wharton School of the 
University of Pennsylvania

Mr Andrzej Olechowski* a
Senior Advisor of Central Europe Trust Polska

Mr Pierre Rodocanachi a
Chief Operating Officer of Management Patrimonial Conseil

Mr Karel Van Miert a
Former Vice-President of the European Commission

 a Mrs Maureen Chiquet
Chief Executive Officer of Chanel

Mr Christophe de Margerie a

Chief Executive Officer of Total and Chairman of the Executive Committee

The Audit Committee

Mr Henri Lachmann (Chairman of the Committee) a

Mr Jean-Yves Charlier a

Mr Philippe Donnet a

Mr Gabriel Hawawini a

Mr Pierre Rodocanachi a

cuRREnt MEMBERS 
Of tHE SuPERviSORy 
BOARD

MEMBERS Of tHE 
SuPERviSORy BOARD 
wHOSE APPOintMEntS 
ARE PROPOSED

cOMPOSitiOn Of tHE 
cOMMittEES Of tHE 
SuPERviSORy BOARD

* Term of office expiring in 2009
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The Strategy Committee

Mr Claude Bébéar (Chairman of the Committee) a

Mr Gérard Brémond a

Mr Mehdi Dazi a

M a rs Sarah Frank
Mr Andrzej Olechowski a

Mr Karel Van Miert a

The Human Resources Committee

Mr Pierre Rodocanachi (Chairman of the Committee) a

Mr Gérard Brémond a

Mr Fernando Falcó y Fernández de Córdova a

M a rs Sarah Frank
Mr Henri Lachmann a

The Corporate Governance Committee

Mr Claude Bébéar (Chairman of the Committee) a

Mr Fernando Falcó y Fernández de Córdova a

Mr Gabriel Hawawini a

Mr Andrzej Olechowski a

Mr Karel Van Miert a

 a Mrs Maureen Chiquet
46 years old, American nationality

Business address: 

Chanel USA Inc., 9 West 57th Street, 44th Floor, New York, NY 10019, USA

Expertise and Experience

Mrs. Maureen Chiquet, born on March 9, 1963 in Saint Louis (United States), graduated summa cum 
laude from Yale University with a Bachelor of Arts (B.A.) in comparative literature.
Maureen Chiquet began her career at L’Oreal Paris in 1985 as a Product Manager. In 1988 she moved to 
San Francisco to join the Gap as an Assistant Merchandiser in the Accessories Division. She spent six 
years at the Gap division, working in various merchandising positions. In 1994, she moved to Old Navy 
as a Divisional Merchandise Manager. After eight years she became to Executive Vice President of 
Merchandising, Planning and Production growing the brand from 35 to 850 stores. In 2002 she was named 
President of Banana Republic, where she was responsible for overseeing the entire organization, 
including all stores and operations in the U.S. and Canada.
When Mrs. Chiquet joined Chanel in 2003 and in October 2004 was named President of Chanel, Inc. in 
the United States. During her two years as President and Chief Operating Officer of Chanel, Inc., 
Mrs. Chiquet directed all U.S. operations for Fragance & Beauté, Fashion, Watches and Fine Jewelry. 
She has worked to ensure the consistency of the global brand and reinforce its luxury positioning and 
timeless modernity in the U.S. 
Maureen Chiquet assumes the role of Global CEO of Chanel since January 2007.
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Mr Christophe de Margerie a
58 years old, French nationality

Business address: 

Total - 2, place Jean Millier, 92078 Paris La Défense 6 – France

Business address:

Born in 1951, Christophe de Margerie is a graduate of the Ecole Supérieure de Commerce de Paris. He 
joined the financial department of Total in 1974, first responsible for budgeting and then for the financing 
of the company’s exploration and production subsidiaries. In 1987 he became Group Treasurer. In May 
1990, he moved to Total Trading and Middle East where he was successively CFO, Vice-President for the 
Middle East, President for the Middle East and Senior Executive Vice-President in March 1992, at which 
time he also joined the Group’s Management Committee.
In June 1995, he was appointed President of Total Middle East and in May 1999, President of Exploration 
& Production of TotalFina. In March 2000, following the merger with Elf, he was appointed Senior Executive 
Vice-President and, in January 2002, President of Exploration and Production of TotalFinaElf, which 
became Total on May 6, 2003. He has been a member of Total’s Executive Committee since May 1999 and 
a Director of Total since May 2006.
On February 14, 2007, Christophe de Margerie was appointed Chief Executive Officer of Total and Chairman 
of the Executive Committee.
Christophe de Margerie is Chevalier de la Légion d’Honneur and an Officer in the Ordre National du 
Mérite.
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 a Mr Jean-Bernard Lévy
Chairman of the Management Board

Mr Abdeslam Ahizoune a
Chairman of the Management Board of Maroc Telecom

Mr Philippe Capron a
Chief Financial Officer of Vivendi

Mr Frank Esser a
Chairman and Chief Executive Officer of SFR

Mr Bertrand Meheut a
Chairman of the Executive Board of Groupe Canal+

Mr René Pénisson a
Chairman of Activision Blizzard and Senior Executive Vice President, Human Resources of Vivendi
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2008  a Revenues: €25,392 million, an increase of 17.2% (+18.3% at constant currency).
EBITA a (1): €4,953 million, an increase of 4.9% (+5.6% at constant currency) after €245 million in Neuf 
Cegetel and Activision cost integration.
Adjusted Net Income a (2): €2,735 million; Adjusted Net Income at constant perimeter(3) up 8.4%.
Earnings attributable to equity holders of the parent: €2,603 million (-0.8%). a

Proposed dividend of €1.40 per share. a

Revenues reached €25,392 million compared to €21,657 million in 2007, an increase of 17.2%, representing 
+18.3% at constant currency.
EBITA increased to €4,953 million compared to €4,721 million in 2007, an increase of 4.9%, (+5.6% at 
constant currency). This evolution reflects strong cost control in all the group’s activities and increases 
in the contribution of Canal+ Group (+€168 million), Maroc Telecom Group (+€133 million) and Universal 
Music Group (+€62 million).
The consolidation of Neuf Cegetel by SFR since April 15, 2008 and Activision by Vivendi Games since 
July 10, 2008 resulted in integration costs incurred by SFR (-€123 million) following the acquisition of 
Neuf Cegetel and by Vivendi Games (-€122 million) following its combination with Activision. In addition, 
the adoption by Activision Blizzard during the fourth quarter of 2008 of the deferral method for revenues 
from the sale of boxes for online enabled video-games resulted in a deferral of margin of €416 million.
At constant perimeter(3) (this calculation notably excludes the change in accounting principle in respect 
of the revenue recognition and deferred net revenues explained in foot note 12 in page 35), EBITA of 
operations with unchanged perimeter in 2008 (SFR Mobile, Universal Music Group, Canal+ Group, Blizzard 
Entertainment, Maroc Telecom Group, and Holding & Corporate and others) increased by 9.6% 
(+€451 million).
Income from equity affiliates was €260 million compared to €373 million in 2007. Vivendi’s pro rata share 
of income earned by NBC Universal represented €255 million in 2008, a decrease of €46 million that is 
approximately evenly split between the decrease in NBC Universal’s performance and in the decline of 
the U.S. dollar against the Euro. In addition, between January 1st and April 14, 2008, Vivendi’s pro rata 
share of income from Neuf Cegetel was €18 million compared to €78 million in 2007 (12 months).
Interest increased to €354 million, compared to €166 million in 2007. Interest expense on borrowings was 
€450 million in 2008, compared to €276 million in 2007. This increase was mainly driven by the increase 
in average outstanding loans (€9.6 billion in 2008 compared to €7.2 billion in 2007), primarily resulting from 
the financing of the Neuf Cegetel acquisition by SFR (€4.3 billion) and the Activision acquisition (€1.1 billion), 
as well as the consolidation of Neuf Cegetel’s Financial Net Debt (approximately €1 billion) as of April 15, 
2008.
Adjusted net income showed a profit of €2,735 million, or €2.34 per share, compared to €2,832 million, or 
€2.44 per share in 2007, a decrease of 3.4%, which notably included the negative impact on EBITA of 
integration costs and restructuring charges that resulted from the acquisition of Neuf Cegetel and 
Activision (-€245 million) on EBITA, and the negative impact of the deferral of net revenues and the margin 
from the sale of boxes for video games with significant online functionality (deferral of margin of 
-€416 million) on EBITA.
At constant perimeter(3) (this calculation excludes notably the change in accounting principle in respect 
of the revenue recognition and deferred net revenues explained in foot note 12 in page 35), the adjusted 
net income is up 8.4% (+€239 million).

POSitiOn Of 
tHE cOMPAny 
AnD tHE gROuP 
in 2008

(1) For the definition of adjusted earnings before interest and income taxes see Appendix I.

(2) For the reconciliation of earnings attributable to equity holders and adjusted net income see Appendix IV.

(3)  This perimeter includes the activities of SFR Mobile, Universal Music Group, Canal+ Group, Blizzard Entertainment, Maroc Telecom 
Group, NBC Universal and Holding & Corporate and others and eliminates the change in discontinued or sold operations, and the 
impact of the changes in deferred net revenues.

cOMMEntS 
On vivEnDi’S 2008 
kEy finAnciAL 
inDicAtORS
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Other financial charges and income generated a net income of €579 million compared to a net charge 
of €83 million in 2007. In 2008, it mainly resulted from the consolidation gain (+€2,318 million) following 
the creation of Activision Blizzard, mainly offset by the impairment loss on the 20% stake in NBC Universal (4) 

(-€1,503 million).
Earnings attributable to equity holders of the parent led to a profit of €2,603 million, or €2.23 per share, 
compared to €2,625 million, or €2.26 per share in 2007, a decrease of 0.8%.
2008 Dividend
At the shareholders’ meeting to be held on April 30, 2009, the distribution of a €1.40 per share dividend 
based on 2008 earnings (a 7.7% increase compared to the dividend of €1.30 per share in 2007) will be 
proposed, corresponding to a total distribution of €1,638 billion. The ex-dividend date will be May 12, 
2009. Each shareholder will have the option to receive the dividend in ordinary shares or in cash.

Universal Music Group
For the full year 2008, Universal Music Group’s (UMG) revenues of €4,650 million showed a slight decline 
of 0.2% at constant currency (a 4.5% decline in actual currency). Revenues increased in music publishing, 
artist services and merchandising following the acquisitions of BMG Music Publishing and Sanctuary 
in 2007, countering a 4.8% decrease at constant currency (a 8.8% decline in actual currency) in recorded 
music sales.
Digital sales grew 31% at constant currency, driven by strong online growth in all large countries, and 
higher mobile sales outside of North America.
Best sellers of the year included the “Mamma Mia!” soundtrack, the debut release from Duffy and new 
releases from Lil’ Wayne and Jack Johnson, in addition to carryover titles from Amy Winehouse and 
Rihanna.
UMG’s EBITA of €686 million increased 11.6% at constant currency (a 9.9% increase in actual currency) 
compared to 2007 reflecting continued effective cost management, the consolidation of BMG Music 
Publishing in the full year results, and higher license income including copyright settlements. EBITA 
includes €53 million of restructuring costs (compared to €67 million in 2007) including costs associated 
with the integration of acquisitions and the rationalization of the recorded music division.

Canal+ Group
In 2008, Canal+ Group’s revenues were €4,554 million, a 4.4% increase compared to 2007.
Revenues from pay-TV operations in France increased 2.8% driven by increased subscription revenues 
from Canal+ and CanalSat, as well as increased advertising revenues in an adverse economic 
climate.
On December 31, 2008, Canal+ Group’s pay-TV offers totalled 10.6 million subscriptions (individual and 
collective France, including overseas territories; Africa; and excluding Poland), of which 5.3 million is 
attributable to Canal+ and 5.3 million to CanalSat. Net portfolio growth over the past 12 months amounted 
to approximately 50,000 subscriptions, including an actual increase of approximately 175,000 and a 
negative adjustment of approximately 125,000, resulting from the portfolio change of scope to include 
viable contracts only and final TPS migration.
Canal+ subscriptions remained strong, comparable to those reported in 2007, approximately 600,000 new 
individual subscriptions in mainland France. In 2008, the digitization of the Canal+ subscriber base 
accelerated with nearly 350,000 upgrades from analog to digital offers. For the first time, Canal+ digital 
subscribers exceeded 80% of the total base, compared to 71% at end December 2007. CanalSat 
subscriptions were up compared to 2007 (+680,000), despite termination of TPS subscription sales. In 
2008, nearly one million TPS subscribers were transferred to the CanalSat platform.

vivEnDi’S BuSinESS 
unitS: cOMMEntS On 
2008 EBitA

(4)  At each year end, an impairment test is performed to determine whether the carrying amount of Vivendi’s 20% interest in 
NBC Universal exceeds its recoverable amount. Vivendi’s management, with the assistance of one independent expert, determines 
the recoverable amount using the discounted cash flows method or stock market multiples employing financial assumptions 
consistent with those used for previous years.
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A positive subscription performance, despite the current economic downturn, was achieved by offering 
flexible solutions to subscribers. This flexibility primarily impacted the churn rate of recent subscribers 
while the over-one-year subscriber base remained loyal with a satisfying churn rate of 10.6%. On average, 
excluding the temporary effects of the change of scope, the churn rate for both Canal+ and CanalSat 
was 14.7%.
Canal+ Group’s other revenues grew significantly by 13.8% to €701 million, due mainly to international 
operations and despite unfavourable currency rate fluctuations which have had no adverse effect. 
Canal+ in Poland recorded portfolio growth exceeding 310,000 new subscribers to reach 1.4 million.
Canal+ Group reported EBITA, excluding transition costs linked to the TPS merger, of €636 million, an 
increase of 29.8%. Including transition costs (€68 million), EBITA was €568 million, an increase of 42%.
This strong increase was driven by pay-TV operations in France that reported year-end EBITA excluding 
transition costs up €120 million, due to higher revenues, cost savings in soccer rights and other synergies 
linked to the TPS merger. Therefore the initial target of €350 million should be met – or even surpassed 
– as early as 2009.
EBITA from Canal+ Group‘s other operations increased by €26 million, driven by the good performance 
of each Canal+ Group’s subsidiaries (StudioCanal, i >Télé, Canal+ in Poland).

SFR
In 2008, SFR’s revenues increased 28.1% to €11,553 million compared to 2007, due to the consolidation 
of Neuf Cegetel on April 15, 2008 and of the fixed and ADSL operations of Tele2 France on July 20, 2007. 
On a comparable basis(5), SFR’s revenues grew by 1.2%, mainly due to the favourable impact of an increase 
in mobile customer base and mass market broadband Internet customers, along with increased usage 
– especially in access, data, fixed and mobile Internet services.
Mobile revenues(6) increased 2.2% to €8,990 million compared to 2007 (+1.7% on a comparable basis). 
Mobile service revenues(7) increased 2.2% to €8,576 million. Excluding the impact of mobile voice 
termination rate cuts (13%) on January 1st, 2008, SFR mobile service revenues would have increased by 
4.1%.
SFR added 886,000 net new mobile customers(8), thereby increasing its registered customer base to 
19,652 million, and improving the customer mix (percentage of postpaid customer in customer base) by 
3.6 percentage points in one year. In 2008, SFR added 1,288,000(9) net new postpaid mobile customers, 
increasing its registered base to 13.582 million, which represents a 10.5% year-on-year increase.
3G customers reached 5.9 million at end December 2008, compared to 4.1 million at end December 2007. 
Net growth in data revenues from mobile services improved by 32.1%, mainly due to interpersonal 
services (SMS and MMS), corporate segment operations and the development of mobile Internet for 
the mass market. SFR also confirmed the success of the Illimythics offers launched in late 2007, with 
1.4 million customers at end December 2008.
Broadband Internet and fixed revenues reached €2,882 million, decreasing by 0.2% compared to 2007 
on a comparable basis, due to the decline of wholesale (consolidation of the French market) and switched 
voice operations, offset by the growth in mass market broadband Internet services and the Enterprise 
segment. Excluding the impact of the decrease in switched voice revenues, broadband Internet and 
fixed revenues increased by 4.2%.

(5)  Comparable basis mainly illustrates the consolidation of Neuf Cegetel and of Tele2 France as if these acquisitions had taken place 
on April 15, 2007 and on January 1st, 2007, respectively.

(6)  Mobile revenues and broadband Internet and fixed revenues correspond to revenues before elimination of intersegment operations 
within SFR.

(7) Mobile service revenues correspond to mobile revenues excluding revenues from net equipment sales.

(8) Of wich 438,000Debitel and Neuf Mobile customers’ integrated at the end of June 2008.

(9)  SFR including Debitel and Neuf Mobile offers clients (438,000 customers added in SFR customer base at the end of June 2008) 
and excluding wholesale customer total base. Wholesale customer base can be estimated at 1,123,000 at the end of December 2008.
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The launch of the “neufbox by SFR” was the key success of the year ended December 31, 2008. As a 
result, SFR achieved an excellent performance during the fourth quarter of 2008, adding 149,000 net new 
broadband Internet active customers.
At the end of December 2008, SFR’s broadband Internet customer base increased 7.7% compared to 
2007 on a comparable basis and totalled 3,879 million. SFR connected 194,000 Enterprise data links to 
the SFR network.
For the full year 2008, mobile EBITDA was €3,501 million, an increase of €27 million on a comparable 
basis. The 2.2% growth in mobile service revenues and the strong control of other costs were offset by 
a 1.1 percentage point increase in customer retention costs (to 6.4% of mobile service revenues). There 
were also new cuts in voice termination rates and an increase in interconnection costs following the 
success of unlimited voice, data and messaging offers.
Broadband Internet and fixed EBITDA, including Neuf Cegetel operations since April 15, 2008 and 
Tele2 France operations since July 20, 2007, was €457 million, a decrease of €15 million on a comparable 
basis.
SFR’s EBITDA was €3,958 million and EBITA was €2,542 million, increasing by €12 million and decreasing 
by €143 million respectively compared to 2007 on a comparable basis. EBITA included depreciation and 
€123 million of provisions and restructuring charges following the integration of Neuf Cegetel by SFR.

Maroc Telecom Group
In 2008, bolstered by continuing strong mobile revenue growth, Maroc Telecom Group reported 
consolidated annual revenues of €2,601 million, an increase of 5.9% (+6.2% in constant currency and at 
constant perimeter(10). Driven by revenue growth and cost control, Maroc Telecom Group EBITA rose to 
€1,224 million in 2008, an increase of 12.2% (+13.6% at constant currency and at constant perimeter), 
generating an operating margin of 47%, an increase of 2.7 points versus 2007).
In Morocco, the domestic operations reported revenues of €2,485 million, an increase of 4.9% (+6.3% at 
constant currency) and EBITA of €1,194 million, an increase of 10.9% (+12.3% at constant currency), 
reflecting significant margin improvements in the mobile and fixed-line segments.
Maroc Telecom SA’s mobile EBITA reached €903 million, an increase of 10.8% (+12.2% at constant 
currency), supported by revenue growth and tight customer acquisition cost control within an intensely 
competitive operating environment. In a market that continued to expand, Maroc Telecom SA maintained 
its leadership position, notably in the postpaid segment, while increasing its operating margin by 1.9 points 
to 55.3%.
Maroc Telecom SA’s fixed and Internet EBITA amounted to €291 million, an increase of 11.1% (+12.5% at 
constant currency). Contributing factors include a revenue growth of 2.5% at constant currency, lower 
interconnection costs and cost control measures. The operating margin increased by 3.1 points to 
34.1%.
In Mauritania, Mauritel group EBITA was €33 million, a decrease of 5.6% (-5.8% at constant currency) 
despite improvements in operating expenses and cost of sales. This decline was attributable to two 
factors. Firstly, revenue growth was constrained by inflationary and competitive pressures, and secondly, 
amortization expenses increased as a result of higher expenditure.
In Burkina Faso, in an environment of cost of living increases and higher amortization expenses associated 
with the ramp-up of network infrastructure (50% increase in GSM base stations installed during the 
year), Onatel Group EBITA amounted to €19 million, a decrease of 1.8% (-1.8% at constant currency) 
compared to 2007.
Thanks to the restructuring efforts at Gabon Telecom, operating losses dropped to €1 million, compared 
to a €15 million loss in 2007.

(10)  Constant perimeter illustrates the full consolidation of Gabon Telecom, consolidated since March 1st, 2007, as if this transaction 
had occurred on January 1st, 2007.
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Activision Blizzard
On July 9, 2008 Vivendi and Activision completed the combination of Activision Blizzard, the world’s most 
profitable pure-play online and console game publisher.
In 2008, Activision Blizzard has four of the top-10 best-selling games worldwide for the year. In North 
America and Europe, for the calendar year, Activision Blizzard has two of the top-five best-selling 
franchises on the consoles across all platforms - Guitar Hero and Call of Duty, and is the #1 third-party 
publisher for the Wii platform, according to The NPD Group, Charttrack and Gfk. World of Warcraft, the 
global #1 subscription-based massively multiplayer online role-playing game’s subscriber base exceeded 
11.5 million players worldwide (versus 10 million subscribers at the end of 2007). Additionally, Blizzard 
Entertainment’s World of Warcraft®: Wrath of the Lich King™ was the #1 PC title in North America and 
Europe in 2008. More than 4 million copies were sold in the first month of sales.
In accordance with Vivendi’s IFRS GAAP standards, Activision Blizzard’s(11) 2008 revenues were 
€2,091 million and EBITA was €34 million. These reported results include the negative impact of the 
change in deferred net revenues(12) and the related cost of sales which resulted in a €416 million 
($554 million) reduction in EBITA, non-core exit operations losses of €127 million and €122 million in one-
time costs related to the Vivendi transaction, integration and restructuring.
On a U.S. non-GAAP(13) comparable basis (the industry standard for publishers and a more accurate 
reflection of best performance), Activision Blizzard delivered record 2008 results. Activision Blizzard 
finished the year as the largest and most profitable third-party publisher with more than $5 billion in net 
revenues and US non-GAAP comparable-basis operating income of $1.2 billion. The company is one 
year ahead of the 2009 financial goals ($4.3 billion in US non-GAAP net revenues and a US non-GAAP 
operating income of $1.1 billion) outlined when the combination of Activision and Blizzard was 
announced.

(11)  The revenues and EBITA presented in Vivendi’s results include the merged Activision Blizzard business as of July 10, 2008 and the 
Vivendi Games business from January 1st, 2008 to July 9, 2008.

(12)  Deferral of Activision revenue: for most of Activision Blizzard’s console game titles released through September 30, 2008, the 
on-line functionality has not been an important component of gameplay and accordingly, for these titles, revenue is considered 
to be earned and recognized upon delivery. However, as online functionality becomes a more important component of gameplay, 
certain of the company’s online-enabled games for certain platforms contain a more-than-inconsequential separate service 
deliverable in addition to the product, and the company’s performance obligations for these games extends beyond the sale 
of the games. Vendor-specific objective evidence of fair value does not exist for the online services, as the company does not 
plan to separately charge for this component of online-enabled games. As a result, the company recognizes all of the revenues 
from the sale of these games ratably over the estimated service period, beginning the month following shipment. In addition, the 
company defers the costs of sales of those titles to match revenues. Pursuant to IAS 18 “Revenue”, the same treatment applies 
in IFRS. Change in recognition of revenue at Blizzard: following the completion of the Activision-Vivendi Games merger in July 
2008, Activision Blizzard began a review of the accounting policies and principle of Vivendi Games in order to insure they were 
consistent with Activision’s. Upon review of the accounting treatment for the revenue generated by the World of Warcraft’s 
first expansion pack, The Burning Crusade, Activision Blizzard determined that deferring the revenue generated by the box sale 
of the expansion pack over the estimated subscriber life was a preferable accounting method to the historical accounting of 
recognizing the revenue upon the sell-in to the retailer. This conclusion was reached by Activision Blizzard based upon the view 
that the expansion pack was dependent on the initial World of Warcraft boxed software and the ongoing subscription service 
in order for the consumer to realize the full benefit of the game, and also upon the recent data gathered since the launch of The 
Burning Crusade. Therefore, revenues related to the sale of World of Warcraft boxed software, including the sale of expansion 
packs and other ancillary revenues, are deferred and recognized ratably over the estimated customer life beginning upon 
activation of the software and delivery of the services. Accordingly, in the third quarter of 2008, Activision Blizzard reflected this 
retroactive application of the accounting principle in its US GAAP financial statements. In IFRS, until the third quarter of 2008 
and in accordance with IAS 18 “Revenue”, revenues from the sale of boxes for Blizzard World of Warcraft titles were recorded 
upon transfer of the ownership and related risks to the distributor, net of a provision for estimated returns and rebates. Revenues 
generated by subscriptions and prepaid cards for online video-games were recorded on a straight-line basis over the duration of 
the service. In the fourth quarter of 2008, Vivendi has aligned the IFRS accounting treatment for the year ended December 31, 2008 
with that of US GAAP, by recording a cumulative catch-up adjustment through the current period statement of earnings. Given the 
non-materiality of the impacts for Vivendi consolidated financial statements, the cumulative adjustment was recorded through the 
current period statement of earnings, hence was not retroactively brought as an adjustment to prior years’ statement of earnings.

(13)  U.S. non-GAAP results exclude the impact of the change in deferred net revenues and related costs of sales; equity-based 
compensation expense; non-core exit operations; one-time costs related to the business combination with Vivendi Games; the 
amortization of intangibles and the changes in cost of sales resulting from purchase price accounting adjustments; and associated 
tax benefits.



36 VIVENDI Shareholders’ Meeting Notice 2009

Overview for Fiscal Year Ended December 31, 2008
APPENDIx I

Full Year 2008 Full Year 2007 % Change

Revenues 25,392 21,657 +17.2%

Cost of revenues (12,492) (9,876) -26.5%

Margin from operations 12,900 11,781 +9.5%

Selling, general and administrative expenses 
excluding amortization of intangible assets 
acquired through business combinations

(7,753) (6,901)

Restructuring charges and other operating 
charges and income

(194) (159)

EBITA (*) 4,953 4,721 +4.9%

Income from equity affiliates 260 373

Interest (354) (166)

Income from investments 5 6

Adjusted earnings from continuing operations 
before provision for income taxes

4,864 4,934 -1.4%

Provision for income taxes (920) (881)

Adjusted net income before minorities 3,944 4,053 -2.7%

Minority interests (1,209) (1,221)

Adjusted net income (**) 2,735 2,832 -3.4%

Adjusted net income per share - basic 2.34 2.44 -4.0%

Adjusted net income per share - diluted 2.34 2.43 -3.7%

(*) EBITA corresponds to EBIT excluding amortization and impairment losses of intangible assets acquired through 
business combinations.

(**) A reconciliation of earnings, attributable to equity holders of the parent to adjusted net income is presented 
in the Appendix IV.

ADjuStED StAtEMEnt 
Of EARningS fOR 2008 
AnD 2007 (ifRS)
(in millions of euros, 
per share amounts in euros)
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Full Year 2008 Full Year 2007 % Change

Revenues 25,392 21,657 +17.2%

Cost of revenues (12,492) (9,876) -26.5%

Margin from operations 12,900 11,781 +9.5%

Selling, general and administrative expenses 
excluding amortization of intangible assets 
acquired through business combinations

(7,753) (6,901)

Restructuring charges and other operating 
charges and income

(194) (159)

Amortization of intangible assets acquired 
through business combinations

(653) (301)

Impairment losses of intangible assets 
acquired through business combinations

(40) (34)

EBIT 4,260 4,386 -2.9%

Income from equity affiliates 260 373

Interest (354) (166)

Income from investments 5 6

Other financial charges and income 579 (83)

Earnings from continuing operations before 
provision for income taxes

4,750 4,516 +5.2%

Provision for income taxes (1,051) (747)

Earnings from continuing operations 3,699 3,769 -1.9%

Earnings from discontinued operations - -

Earnings 3,699 3,769 -1.9%

Minority interests (1,096) (1,144)

Earnings attributable to equity holders of the 
parent

2,603 2,625 -0.8%

Earnings attributable to equity holders of the 
parent per share - basic

2.23 2.26 -1.4%

Earnings attributable to equity holders of the 
parent per share - diluted

2.23 2.25 -1.0%

Overview for Fiscal Year Ended December 31, 2008
APPENDIx II

cOnSOLiDAtED 
StAtEMEnt Of 
EARningS fOR 2008 
AnD 2007 (ifRS)
(in millions of euros, 
per share amounts in euros)
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Full Year 2008 Full Year 2007 % Change % Change at 
constant rate

Revenues

Universal Music Group 4,650 4,870 -4.5% -0.2%

Canal+ Group 4,554 4,363 +4.4% +4.0%

SFR 11,553 9,018 +28.1% +28.1%

Maroc Telecom Group 2,601 2,456 +5.9% +7.0%

Activision Blizzard (*) 2,091 1,018 x 2.1 x 2.1

Non core operations and others, and 
elimination of intersegment transactions

(57) (68) +16.2% +16.2%

Total Vivendi 25,392 21,657 +17.2% +18.3%

EBITA

Universal Music Group 686 624 +9.9% +11.6%

Canal+ Group 568 400 +42.0% +41.3%

SFR 2,542 2,517 +1.0% +1.0%

Maroc Telecom Group 1,224 1,091 +12.2% +13.5%

Activision Blizzard (*) 34 181 -81.2% -78.2%

Holding & Corporate (60) (81) +25.9% +29.4%

Non core operations and others (41) (11) x 3.7 x 3.8

Total Vivendi 4,953 4,721 +4.9% +5.6%

(*) On July 9, 2008, Vivendi Games merged with Activision, which was renamed Activision Blizzard. On that date, 
Vivendi held a 54.47% (non-diluted) controlling interest in Activision Blizzard, which conducts the combined 
business operations of Activision and Vivendi Games. From an accounting perspective, Vivendi Games is deemed 
the acquirer of Activision, hence the figures reported correspond to: (a) Vivendi Games’ historical figures in 2007;  
(b) Vivendi Games’ historical figures from January 1st to July 9, 2008; and (c) the combined business operations 
of Activision and Vivendi Games from July 10, 2008.

REvEnuES AnD EBitA 
By BuSinESS SEgMEnt 
(ifRS)
(in millions of euros)
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Vivendi considers adjusted net income, a non-GAAP measure, as a relevant indicator of the Group’s 
operating and financial performance. Vivendi Management uses adjusted net income, because it provides 
a better illustration of the performance from continuing operations by excluding most non-recurring and 
non-operating items.

Full Year 2008 Full Year 2007

Earnings, attributable to equity holders of the parent (*) 2,603 2,625

Adjustments

Amortization of intangible assets acquired through business 
combinations

653 301

Impairment losses of intangible assets acquired through business 
combinations (*)

40 34

Other financial charges and income (*) (579) 83

Change in deferred tax asset related to the Consolidated Global Profit 
Tax System

378 (53)

Non recurring items related to provision for income taxes 26 74

Provision for income taxes on adjustments (273) (155)

Minority interests on adjustments (113) (77)

Adjusted net income 2,735 2,832

(*) As reported in the Consolidated Statement of Earnings.

REcOnciLiAtiOn 
Of EARningS 
AttRiButABLE tO 
EQuity HOLDERS 
Of tHE PAREnt tO 
ADjuStED nEt incOME
(in millions of euros)
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December 31, 2008 December 31, 2007

Assets

Goodwill 22,612 15,427

Non-current content assets 4,012 3,127

Other intangible assets 3,872 2,772

Property, plant and equipment 6,317 4,675

Investments in equity affiliates 4,441 6,825

Non-current financial assets 709 1,215

Deferred tax assets 2,195 1,422

Non-current assets 44,158 35,463

Inventories 763 429

Current tax receivables 588 646

Current content assets 927 964

Trade accounts receivable and other 6,777 5,208

Short-term financial assets 287 187

Cash and cash equivalents 3,152 2,049

12,494 9,483

Assets held for sale 14 133

Current assets 12,508 9,616

Total assets 56,666 45,079

Equity and liabilities

Share capital 6,436 6,406

Additional paid-in capital 7,406 7,332

Treasury shares (2) (2)

Retained earnings and other 8,785 6,606

Equity attributable to Vivendi SA’s shareholders 22,625 20,342

Minority interests 4,001 1,900

Total equity 26,626 22,242

Non-current provisions 1,585 1,594

Long-term borrowings and other financial liabilities 9,975 5,610

Deferred tax liabilities 1,305 1,096

Other non-current liabilities 1,480 1,078

Non-current liabilities 14,345 9,378

Current provisions 719 705

Short-term borrowings and other financial liabilities 1,655 1,766

Trade accounts payable and other 13,218 10,784

Current tax payables 97 204

15,689 13,459

Liabilities associated with assets held for sale 6 -

Current liabilities 15,695 13,459

Total liabilities 30,040 22,837

Total equity and liabilities 56,666 45,079

cOnSOLiDAtED 
StAtEMEnt Of 
finAnciAL POSitiOn 
AS Of DEcEMBER 31, 
2008 AnD 
DEcEMBER 31, 2007 
(ifRS)
(in millions of euros)
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Overview for Fiscal Year Ended December 31, 2008
APPENDIx VI

Full Year 2008 Full Year 2007

Operating activities
EBIT 4,260 4,386
Adjustments 2,415 1,857

Including amortization and depreciation of tangible and intangible 
assets

2,631 1,833

Content investments, net (159) (97)
Gross cash provided by operating activities before income tax paid 6,516 6,146
Other changes in net working capital 241 20
Net cash provided by operating activities before income tax paid 6,757 6,166
Income tax paid, net (1,015) (1,072)
Net cash provided by operating activities 5,742 5,094
Investing activities
Capital expenditures (2,105) (1,647)
Purchases of consolidated companies, after acquired cash (3,735) (398)
Investments in equity affiliates (114) (254)
Increase in financial assets (98) (194)
Investments (6,052) (2,493)
Proceeds from sales of property, plant, equipment and intangible assets 104 21
Proceeds from sales of consolidated companies, after divested cash (6) 304
Disposals of equity affiliates 18 23
Decrease in financial assets 340 129
Divestitures 456 477
Dividends received from equity affiliates 296 340
Dividends received from unconsolidated companies 3 1
Net cash provided by (used for) investing activities (5,297) (1,675)
Financing activities
Net proceeds from issuance of common shares 101 149
Sales (purchases) of treasury shares (85) (212)
Dividends paid by Vivendi SA to its shareholders (1,515) (1,387)
Dividends and reimbursements of contribution of capital paid by 
consolidated companies to their minority shareholders

(636) (1,048)

Transactions with shareholders (2,135) (2,498)
Setting up of long-term borrowings and increase in other long-term 
financial liabilities

3,919 758

Principal payment on long-term borrowings and decrease in other long-
term financial liabilities

(612) (180)

Principal payment on short-term borrowings (605) (1,805)
Other changes in short-term borrowings and other financial liabilities 216 181
Interest paid, net (354) (191)
Other cash items related to financial activities 34 (24)
Transactions on borrowings and other financial liabilities 2,598 (1,261)
Net cash provided by (used for) financing activities 463 (3,759)
Foreign currency translation adjustments 195 (11)
Change in cash and cash equivalents 1,103 (351)
Cash and cash equivalents
At beginning of the period 2,049 2,400
At end of the period 3,152 2,049

cOnSOLiDAtED 
StAtEMEnt Of 
cASH fLOwS (ifRS)
(in millions of euros)
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Overview for Fiscal Year Ended December 31, 2008
APPENDIx VII

Consolidated data Full Year 
2008

Full Year 
2007

Full Year 
2006

Full Year 
2005

Full Year 
2004

Revenues 25,392 21,657 20,044 19,484 17,883

EBITA 4,953 4,721 4,370 3,985 3,504

Earnings attributable to equity 
holders of the parent

2,603 2,625 4,033 3,154 3,767

Adjusted net income 2,735 2,832 2,614 2,218 1,498

Financial Net Debt (*) 8,349 5,186 4,344 3,768 4,724

Equity 26,626 22,242 21,864 21,608 18,092

o/w attributable to equity holders 
of the parent

22,625 20,342 19,912 18,769 15,449

Cash flow from operations, before 
capital expenditures, net

(CFFO before capex, net)

7,056 6,507 6,111 5,448 5,358

Capital expenditures, net (capex, 
net) (**)

2,001 1,626 1,645 1,291 1,004

Cash flow from operations  
(CFFO) (***)

5,055 4,881 4,466 4,157 4,354

Financial investments 3,947 846 3,881 1,481 394

Financial divestments (352) (456) (1,801) (155) (5,264)

Dividends paid in respect to 
previous fiscal year

1,515 1,387 1,152 689 -

Per-share amounts

Weighted average number of shares 
outstanding

1,167.1 1,160.2 1,153.4 1,149.6 1,144.4

Adjusted net income per share 2.34 2.44 2.27 1.93 1.31

Number of shares outstanding at 
the end of the period (excluding 
treasury shares)

1,170.1 1,164.7 1,155.7 1,151.0 1,144.9

Equity per share attributable to 
equity holders of the parent

19.34 17.47 17.23 16.31 13.49

Dividends per share paid in respect 
to previous fiscal year

1.30 1.20 1.00 0.60 0.00

(*) Vivendi considers Financial Net Debt, a non-GAAP measure, to be an important indicator in measuring Vivendi’s 
indebtedness. Financial Net Debt is calculated as the sum of long-term and short-term borrowings and other 
long-term and short-term financial liabilities as reported on the Consolidated Statement of Financial Position, less 
cash and cash equivalents as reported on the Consolidated Statement of Financial Position as well as derivative 
financial instruments in assets and cash deposits backing borrowings (included in the Consolidated Statement 
of Financial Position under “financial assets”). Financial Net Debt should be considered in addition to, not as 
a substitute for, Vivendi’s borrowings and other financial liabilities and cash and cash equivalents reported on 
the Consolidated Statement of Financial Position, as presented in the Appendix V, as well as other measures of 
indebtedness reported in accordance with GAAP. Vivendi Management uses Financial Net Debt for reporting and 
planning purposes, as well as to comply with certain debt covenants of Vivendi.

(**) Capex, net consists of capital expenditures, net of proceeds from property, plant and equipment and intangible 
assets.

(***) Vivendi considers that the non-GAAP measure cash flow from operations (CFFO) as a relevant indicator of 
the group’s operating and financial performance. These indicators should be considered in addition to, not as 
substitutes for, other GAAP measures as reported in Vivendi’s cash flow statement described in the group’s 
Consolidated Financial Statements, as presented in the Appendix VI.

SELEctED kEy 
cOnSOLiDAtED 
finAnciAL DAtA fOR 
tHE LASt fivE yEARS 
(ifRS)
(in millions of euros, per share 
amounts in euros)
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Key Figures

REvEnuES By 
BuSinESS SEgMEnt
(December 31)
(in millions of euros) 
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REvEnuES By 
gEOgRAPHicAL zOnE 
(December 31)
(in millions of euros)

200820072006

2006 2007 2008

Activision Blizzard (1) 804 1,018 2,091

Universal Music Group 4,955 4,870 4,650

SFR (2) 8,678 9,018 11,553

Maroc Telecom Group 2,053 2,456 2,601

Canal+ Group 3,630 4,363 4,554

Including non core operations and elimination 
of inter-segment transactions

(76) (68) (57)

Total 20,044 21,657 25,392

2006 2007 2008

France 12,372 13,403 15,967

Rest of Europe 2,081 2,352 2,766

USA 2,448 2,319 2,889

Morocco 1,960 2,139 2,221

Rest of the World 1,183 1,444 1,549

Total 20,044 21,657 25,392

(1)  Includes Activision consolidated 
since July 10, 2008.

(2)  Includes Neuf Cegetel consolidated 
since April 15, 2008.
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Key Figures

The difference between EBITA and EBIT consists of the amortization of intangible assets acquired 
through business combinations and the impairment of goodwill and other intangibles acquired through 
business combinations that are included in EBIT.

EBitA By BuSinESS 
SEgMEnt
(December 31)
(in millions of euros)
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EARningS 
AttRiButABLE 
tO EQuity HOLDERS 
Of tHE PAREnt 
AnD ADjuStED nEt 
incOME 
(December 31)
(in millions of euros) 

2006 2007 2008

Activision 
Blizzard (1)

115 181 34

Universal Music 
Group 

744 624 686

SFR (2) 2,583 2,517 2,542

Maroc Telecom 
Group 

912 1,091 1,224

Canal+ Group 75 400 568

Holding & 
corporate

(113) (81) (60)

Non-core 54 (11) (41)

Total 4,370 4,721 4,953

(1)  Includes Activision consolidated 
since July 10, 2008.

(2)  Includes Neuf Cegetel consolidated 
since April 15, 2008.

2006 2007 2008

Earnings 
attributable 
to equity holders 
of the parent

4,033 2,625 2,603

Adjusted net 
income

2,614 2,832 2,735

Vivendi considers Adjusted Net Income, a non-GAAP measure, as a relevant indicator of the group’s 
operating and financial performance. Vivendi’s management uses Adjusted Net Income because it 
provides a better illustration of the performance of continuing operations excluding most non-recurring 
and non-operating items.
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Key Figures

finAnciAL nEt DEBt 
AnD EQuity
(December 31)
(in millions of euros)
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ADjuStED nEt 
incOME PER SHARE 
AnD DiviDEnD PER 
SHARE
(December 31)
(in euros)
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2006 2007 2008

Adjusted net 
income per share

2.27 2.44 2.34

Dividend per 
share

1.20 1.30 1.40

2006 2007 2008

Financial Net 
Debt

4,344 5,186 8,349

Equity 21,864 22,242 26,626

Vivendi considers Financial Net Debt, a non-GAAP measure, to be an important indicator measuring 
Vivendi’s indebtedness. Financial Net Debt is calculated as the sum of long-term and short-term 
borrowings and other long-term and short-term financial liabilities as reported on the Consolidated 
Statement of Financial Position, less cash and cash equivalents as reported on the Consolidated 
Statement of Financial Position as well as derivative financial instruments in assets and  
cash deposits backing borrowings (included in the Consolidated Statement of Financial Position under 
“financial assets”). 
Financial Net Debt should be considered in addition to, not as a substitute for, Vivendi’s borrowings 
and other financial liabilities and cash and cash equivalents reported on the Consolidated Statement 
of Financial Position, as well as other measures of indebtedness reported in accordance with GAAP. 
Vivendi Management uses Financial Net Debt for reporting and planning purposes, as well as to comply 
with certain debt covenants of Vivendi.
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Vivendi SA Five-Year Financial Summary

(in millions of euros) 2008 2007 2006 2005 2004

Share capital at the end of the year

Share capital 6,436.1 6,406.1 6,363.7 6,344.1 5,899.4

Number of shares outstanding 1,170,197,438(a) 1,164,743,220(a) 1,157,033,736 1,153,477,321 1,072,624,363

Potential number of shares created by:

Redemption of bonds redeemable in shares issued 
in December 2000 18,992,487 21,866,411

Redemption of bonds redeemable in shares issued 
in November 2002 78,672,470

Exercise of stock subscription options 35,464,547 29,899,235 32,174,851 33,684,358 26,505,520

Grant of restricted stock units for no consideration 986,827(b) 1,276,893(c) 805,560(c)

Results of operations:

Revenues 113.8 91.6 113.8 104.7 95.0

Earnings before tax, depreciation, amortization and 
provisions (405.6) 1,518.5 1,467.3 15.2 80.1

Income tax expense/(credit) (d) (512.3) (579.0) (740.2) (531.4) (513.6)

Earnings after tax, depreciation, amortization and 
provisions (428.1) 1,504.4 4,412.4 6,675.2 1,227.3

Earnings distributed 1,638.2(e) 1,514.1(g) 1,387.3(g) 1,147.4(g) 639.1(g)

Per share data (in euros)

Earnings after tax but before depreciation, 
amortization and provisions 0.09(f) 1.80 1.91 0.47 0.55

Earnings after tax, depreciation, amortization and 
provisions 0.37(f) 1.29 3.81 5.79 1.14

Dividend per share 1.40(e) 1.30(g) 1.20(g) 1.00(g) 0.60(g)

Employees

Number of employees (annual average) 214 223 228 228 222

Payroll 34.1 35.4 35.5 33.8 40.8

Employee benefits (social security contributions, 
social works, etc.) 13.7 13.1 13.2 12.1 15.4
(a)  Number taking account of movements up to December 31, 2008: creation of (i) 4,493,593 shares in respect of Group Savings Plans, (ii) 960,625 shares following 

the exercise of stock subscription options and restricted stock units by beneficiaries.

(b)  Restricted stock units for no consideration granted to directors of Vivendi and employees holding an employment contract with Vivendi or one of its majority-
owned subsidiaries. No restricted stock units were granted in 2008 (see (c) below).

(c)  Restricted stock units for no consideration granted to employees holding an employment contract with Vivendi or one of its majority-owned French or 
Moroccan subsidiaries. In other countries, restricted stock units will not result in the issue of new shares but the payment of a cash amount.

(d)  This negative amount represents the tax saving recorded by the tax group headed by Vivendi plus, from 2004, the income generated by application of the 
Consolidated Global Profit Tax System.

(e)  The Annual General Shareholders’ Meeting of April 30, 2009 will be asked to approve the distribution of a dividend of €1.40 per share in respect of 2008, 
representing a total dividend distribution of €1,638.2 million. This amount takes into account the number of treasury shares held as at December 31, 2008 and 
will be adjusted to take account of effective holdings as at the dividend payment date and the exercise of stock subscription options by beneficiaries up to the 
Shareholders’ Meeting.

(f)  Calculated taking into account the number of shares at year end (please refer to a).

(g)  Based on the number of shares eligible for dividends as at January 1, after deduction of treasury shares at the dividend payment date.
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The Notice in English is a translation of the French “Avis de convocation” for information purposes. 
This translation is qualified in its entirety by reference to the “Avis de convocation”.



Société Anonyme à Directoire et Conseil de surveillance 
(Company with a Management Board and a Supervisory Board)
With a share capital of €6,436,133,181.50
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NOTICE TO SECURITYHOLDERS IN CANADA

In accordance with disclosure requirements prescribed by National Instrument 71-102-Continuous Disclosure and 
Other Exemptions Relating to Foreign Issuers (“NI 71-102”), Vivendi S.A. hereby confirms that it is a “designated 
foreign issuer” as defined under NI 71-102 and that it is subject to applicable French securities laws of the Autorité 
des marchés financiers (France), the securities regulatory authority responsible for the application and enforcement 
of such laws.


