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Selected Key Financial Data
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Nine Months Ended

Year Ended December 31,
September 30,

Consolidated data 2007 2006 2006 2005 2004
Revenues € 15643 € 14499 € 20044 € 19,484 € 17,883
EBITA (a) 3,931 3,648 4,370 3,985 3,504
Earnings attributable to equity holders of the parent 2,104 3,423 4,033 3,154 3,767
Adjusted net income (a) 2,247 2,109 2,614 2,218 1,498
Financial Net Debt (a) 5,662 4,054 4,344 3,768 4,724
Equity 21,989 21,492 21,864 21,608 18,092

Of which attributable to equity holders of the Parent 20,033 19,582 19,912 18,769 15,449
Cash flow from operations (CFFO) (a) 3,559 3,081 4,466 4,157 4,354
Capital expenditures, net (capex, net) (b) 1,277 1,298 1,645 1,291 1,004
Financial investments 547 1,769 3,881 1,481 394
Financial divestments (542) (1,618) (1,801) (155) (5,264)
Dividends paid in respect to previous fiscal year € 1,387 € 1,152 € 1,152 € 689 €
Per share amounts
Weighted average number of shares outstanding 1,157.7 1,152.9 1,153.4 1,149.6 1,144.4 (c)
Adjusted net income per share € 1.94 € 1.83 € 2.21 € 1.93 € 1.31
Number of shares outstanding at the end of the period (excluding treasury shares) 1,162.6 1,154.2 1,155.7 1,151.0 1,144.9 (c)
Equity per share, attributable to equity holders of the parent € 17.23 € 16.97 € 17.23 € 16.31 € 13.49
Dividends per share in respect to previous fiscal year € 1.20 € 1.00 € 1.00 € 060 € -

In millions of euros, number of shares in millions, data per share in euros.

(a)  Vivendi considers that the non-GAAP measures EBITA, Adjusted net income, Financial Net Debt, and Cash flow from operations (CFFO)
are relevant indicators of the group’s operating and financial performance. Each of the indicators is defined in the appropriate section
of the financial report or in the notes to the Condensed Financial Statements for the nine months ended September 30, 2007. These
indicators should be considered in addition to, not as a substitute for, other GAAP measures of operating and financial performances as
presented in the Condensed Financial Statements and the related notes, or described in the Financial Report. Moreover it should be
emphasized that other companies may define and calculate these indicators differently than Vivendi, thereby affecting comparability.

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

(c) Includes notes mandatory redeemable for new Vivendi shares which matured on November 2005.

Financial Report and Unaudited Condensed Financial Statements for the Nine Months Ended September 30, 2007
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| — Financial Report for the Nine Months Ended September
30, 2007

Preliminary comments:

The Financial Report and the Unaudited Condensed Financial Statements for the nine months ended September 30, 2007 were approved by
Vivendi's Management Board on November 13, 2007, and presented to the Audit Committee on this same date.

The Financial Report for the nine months ended September 30, 2007 should be read in conjunction with the Financial Report section for the
year ended December 31, 2006 as published in the 2006 Document de Référence that was filed under number D.07-0240 with the Autorité
des marchés financiers (AMF) on March 28, 2007 and with the Financial Report for the first half of 2007. Please also refer to our 2006
Annual Report (“the Annual Report”) in English which is a translation’ of the French “Document de Référence” for information purposes
(pages 118 to 175).

1 2007 Main Developments

1.1 Main Developments for the First Nine Months of 2007

1.1.1 ACQUISITIONS/DIVESTITURES OF CONSOLIDATED COMPANIES

e Combination of the Canal+ Group and TPS Pay-TV Activities in France
The combination of the Canal+ Group and TPS pay-TV activities in France was completed on January 4, 2007.

A detailed description of the transaction is presented in Note 2.1 to the Consolidated Financial Statements for the year ended December 31,
2006 (from pages 198 to 201 of the Annual Report). Please refer to Note 2.1 to the Condensed Financial Statements for the nine months
ended September 30, 2007 for a detailed presentation of its impact on the Condensed Financial Statements as of September 30, 2007. In
particular, Vivendi accrued a dilution profit of €239 million resulting from the sale of a 10.18% equity interest in Canal+ France to Lagardeére.
Furthermore, considering the repayment of the advance paid to TF1 and M6 in January 2006 upon the signing of the draft combination
agreement (€150 million) and the recognition of the net cash of TPS, consolidated since January 4, 2007 (€64 million), the transaction
resulted in a decrease of €214 million in the Financial Net Debt.

e  Acquisition of a 51% stake in Onatel in Burkina Faso by Maroc Telecom

In December 2006, Maroc Telecom acquired a 51% stake in Onatel, the national telecommunications operator in Burkina Faso for a purchase
price of €222 million (including acquisition fees) paid in 2006. Onatel has been fully consolidated since January 1, 2007. The recognition of
Onatel’s net debt resulted in a €54 million increase in Financial Net Debt. Please refer to Note 2.2 to the Condensed Financial Statements
for the nine months ended September 30, 2007.

e  Acquisition of a 51% stake in Gabon Telecom by Maroc Telecom

On February 9, 2007, Maroc Telecom acquired a 51% stake in the national telecommunications operator of Gabon. Gabon Telecom has been
fully consolidated since March 1, 2007. Considering the €27 million cash paid and the recognition of Gabon Telecom’s net debt, this
acquisition resulted in an increase of €104 million in Financial Net Debt. Please refer to Note 2.3 to the Condensed Financial Statements for
the nine months ended September 30, 2007.

Y This translation is qualified in its entirety by reference to the “Document de Référence”.
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e  Acquisition of BMG Music Publishing by UMG

On September 6, 2006, Universal Music Group (UMG) entered into an agreement with Bertelsmann AG to purchase 100% of BMG Music
Publishing (BMGP). UMG paid Bertelsmann AG €1,639 million in cash on December 15, 2006. On May 25, 2007, following receipt of
European Commission clearance, the acquisition was completed. BMGP has been fully consolidated since that date. Including capitalized
transaction costs and the benefit of cash generated by trading as from July 1, 2006 to May 25, 2007, the acquisition price paid by UMG was
€1,642 million.

As part of its ruling approving the acquisition, the European Commission has required that UMG dispose of certain rights it acquired from
Bertelsmann AG in this transaction, as well as some rights UMG previously owned.

Please refer to Note 2.4 to the Condensed Financial Statements for the nine months ended September 30, 2007.

e  Acquisition of the fixed telephony and broadband activities of Télé2 France by SFR

On October 2, 2006, SFR signed an agreement with the Tele2 AB Group to acquire the fixed telephony and broadband activities of Télé2
France. The acquisition was completed on July 20, 2007 for an enterprise value (cash and debt free) of €345 million. This transaction
resulted in an increase of €322 million in Financial Net Debt, considering the net cash acquired from Télé2 France. Télé2 France, which had
350,000 broadband customers and 2.3 million fixed-line customers as of the acquisition date, reported revenues of approximately €225
million for the first half of 2007. Please refer to Note 2.5 to the Condensed Financial Statements for the nine months ended September 30,
2007.

e  Acquisition of Sanctuary Group Plc by UMG

On June 15, 2007, UMG made an offer for the share capital of The Sanctuary Group plc (“Sanctuary”), a company listed on the London Stock
Exchange. Sanctuary is an international music group encompassing recorded product, merchandising and artist services. UMG declared the
offer wholly unconditional and gained control of the company on August 2, 2007, having received valid acceptances of the offer from
shareholders representing 60% of the issued share capital of Sanctuary and having acquired a further 30% of the issued share capital, for a
cash consideration of £13 million (€19 million). Sanctuary was de-listed from the London Stock Exchange on September 3, 2007, and
pursuant to the provisions of the English Companies Act 2006, UMG acquired the remaining Sanctuary shares to obtain 100% legal
ownership of the company on September 27, 2007. As a result of these transactions, UMG acquired Sanctuary for a price consideration of
£119 million (€178 million), including a total cash consideration, including costs, of £50 million (€75 million) and Sanctuary’s net debt of £69
million (€103 million). Sanctuary has been fully consolidated since August 2, 2007. Please refer to Note 2.6 to the Condensed Financial
Statements for the nine months ended September 30, 2007.

1.1.2 ACQUISITIONS/DIVESTITURES OF INVESTMENTS

Minority stake in Amp’d. On June 1, 2007, Amp’d Mobile filed for Chapter 11 bankruptcy protection. As a result, Vivendi has written-off
its 19.7% minority stake in this company ($75 million) as well as a related loan ($10 million). As of June 30, 2007, the impairment loss
amounted to €65 million. On July 23, 2007, Amp'd Mobile filed for Chapter 7 bankruptcy.

1.1.3 OTHER

Dividend paid with respect to fiscal year 2006. At the Annual Shareholders’” Meeting held on April 19, 2007, Vivendi's shareholders
approved the Management Board's recommendations relating to the allocation of distributable earnings for fiscal year 2006. As a result, the
dividend was set at €1.20 per share, representing a total distribution of €1,387 million which was paid on April 26, 2007.

Voluntary redundancy plan at the Canal+ Group level, described in Note 32 to the Consolidated Financial Statements of Vivendi for the
year ended December 31, 2006 (page 273 of the 2006 Annual Report). Pursuant to the method agreement, the Works Councils issued their
opinion on April 6, 2007 and the new organization is therefore being implemented. The plan could result in approximately 250 employees
leaving the company.

1.2 Main Developments since September 30, 2007

Vivendi and Moroccan Caisse de Dépot et de Gestion Group announce Agreement. On October 25, 2007, Vivendi and Moroccan
Caisse de Dépot et de Gestion Group (CDG) announced a two-phased strategic agreement: CDG will become a 0.6% shareholder of Vivendi
and Vivendi will acquire 2% of the share capital of Marac Telecom from CDG, increasing its stake in Maroc Telecom from 51% to 53%. The
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acquisition will take the form of an exchange of shares, with CDG receiving Vivendi shares acquired on the market. Vivendi has implemented
a repurchase program of 7 118 181 shares from November 6, 2007 for a maximum duration of 15 trading days.

1.3 Transactions underway as of September 30, 2007

Acquisition plan of Debitel France and its distribution subsidiary, Videlec. On July 19, 2007, CID, a company owned 40% by SFR,
signed a Share Purchase Agreement with Debitel AG to acquire Debitel France (140,000 customers), and its distribution subsidiary, Videlec
(63 retail-shops). This transaction is subject to the regulatory approvals of the antitrust authorities.

2 Earnings

2.1 Consolidated Statement of Earnings and Adjusted Statement of

Farnings

2007 THIRD QUARTER

CONSOLIDATED STATEMENT OF EARNINGS

ADJUSTED STATEMENT OF EARNINGS

(In millions of euros, except per share amounts)

Revenues

Cost of revenues

Margin from operations

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

Restructuring charges and other operating charges and
income

Amortization of intangible assets acquired through
business combinations

Impairment losses of intangible assets acquired through
business combinations

EBIT

Income from equity affiliates

Interest

Income from investments

Other financial charges and income

Earnings from continuing operations before
provision for income taxes

Provision for income taxes

Earnings from continuing operations

Earnings from discontinued operations

Earnings

Attributable to :

Equity holders of the parent

Minority interests

Earnings, attributable to equity holders of the parent
per share - basic (in euros)

Earnings, attributable to equity holders of the parent
per share - diluted (in euros)

Three Months Ended Three Months Ended
September 30, September 30,
2007 2006 2007 2006

€ 5420 € 4,889 5420 € 4,889
(2,404) (2,185) (2,404) (2,185)
3,016 2,704 3,016 2,704
(1,656) (1,435) (1,656) (1,435)
(25) 31 (25) 31

(59) (54)

2)

1,274 1,246 1,335 1,300
76 90 76 90
(60) (46) (60) (46)
1 5 1 5

(128) 737
1,163 2,032 1,352 1,349
(248) (133) (237) (280)

915 1,899
€ 915 € 1,899 1115 € 1,069
578 1,561 Al 31
337 338 394 338
€ 050 € 1.35 062 € 0.63
€ 049 € 1.34 062 € 0.63

Financial Report and Unaudited Condensed Financial Statements for the Nine Months Ended September 30, 2007

Revenues
Cost of revenues

Margin from operations

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

Restructuring charges and other operating charges and
income

EBITA

Income from equity affiliates
Interest

Income from investments

Adjusted earnings from continuing operations before

provision for income taxes
Provision for income taxes

Adjusted net income before minority interests

Adjusted net income
Minority interests

Adjusted net income per share - basic (in euros)

Adjusted net income per share - diluted (in euros)
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2007 FIRST NINE MONTHS
CONSOLIDATED STATEMENT OF EARNINGS ADJUSTED STATEMENT OF EARNINGS
Nine Months Ended Nine Months Ended
September 30, September 30,

(In millions of euros, except per share amounts) 2007 2006 2007 2006

Revenues € 15643 € 14499 € 15643 € 14,499 Revenues

Cost of revenues (6,910) (6,649) (6,910) (6,649) Cost of revenues

Margin from operations 8,733 7,850 8,733 7,850 Margin from operations

Selling, general and administrative expenses excluding (4,869) (4,222) (4,869) (4,222) Selling, general and administrative expenses excluding
amortization of intangible assets acquired through amortization of intangible assets acquired through business
business combinations combinations

Restructuring charges and other operating charges and 67 20 67 20 Restructuring charges and other operating charges and
income income

Amortization of intangible assets acquired through (179) (167)

business combinations

Impairment losses of intangible assets acquired through (33)

business combinations

EBIT 3719 3,481 3,931 3648 EBITA

Income from equity affiliates 248 245 248 245 Income from equity affiliates

Interest (124) (161) (124) (161) Interest

Income from investments 5 51 5 51  Income from investments

Other financial charges and income (51) 218

Earnings from continuing operations hefore 3,797 3,834 4,060 3,783 Adjusted earnings from continuing operations before
provision for income taxes provision for income taxes

Provision for income taxes (724) 518 (769) (743)  Provision for income taxes

Earnings from continuing operations 3,073 4,352

Earnings from discontinued operations - -

Earnings 3,073 4,352 3,291 3,040 Adjusted netincome before minority interests
Attributable to :

Equity holders of the parent 2,104 3423 2,247 2109 Adjusted net income

Minority interests 969 929 1,044 931  Minority interests

Earnings, attributable to equity holders of the parent € 182 € 297 € 194 € 1.83  Adjusted net income per share - basic (in euros)
per share - basic (in euros)

Earnings, attributable to equity holders of the parent € 181 € 294 € 193 € 1.81  Adjusted net income per share - diluted (in euros)

per share - diluted (in euros)

Note: Beginning January 1, 2007, subscriber management and acquisition costs, as well as television distribution costs incurred by Canal+
Group, are included in selling, general and administrative expenses instead of cost of revenues. In order to provide consistent information,
2006 nine months and third quarter amounts were adjusted as follows: the margins from operations are now €7,850 million instead of
€7,515 million as published in 2006 and €2,704 million instead of €2,588 million as published in 20086, respectively. Please refer to Note 1.3
to the Condensed Financial Statements for the nine months ended September 30, 2007.

2.2 Eamnings Review

For the first nine months of 2007, adjusted net income totaled €2,247 million (representing adjusted net income per share of €1.94),
compared to adjusted net income of €2,109 million for the first nine months of 2006 (representing adjusted net income per share of £1.83),
an increase of €138 million (+6.5%).

For the first nine months of 2007, earnings attributable to equity holders of the parent totaled £€2,104 million (representing earnings per
share of €1.82), compared to earnings of €3,423 million for the first nine months of 2006 (representing earnings per share of €2.97), a
decrease of €1,319 million (-38.5%). The reconciliation of earnings attributable to equity holders of the parent with adjusted net income is
presented in Note 6 to the Condensed Financial Statements for the nine months ended September 30, 2007. For the first nine months of
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2007, the difference mainly included the dilution profit realized on the sale of a 10.18% equity interest in Canal+ France to Lagardére?® (+£239
million), the amortization and impairment losses of intangible assets acquired through business combinations (-€212 million before tax and
minority interests) and the write-off of the minority stake in Amp'd (-€65 million). For the first nine months of 2008, it mainly included the
gain resulting from the settlement of the tax dispute concerning the DuPont shares (+€921 million), the capital gain generated on the sale of
the Veolia Environnement shares (+€834 million) and the capital loss incurred on the PTC shares (-€496 million).

The €138 million improvement in adjusted net income was primarily due to the following positive impacts:

— a €283 million increase from the strong growth in EBITA, that reflects Vivendi's business units superior performance, attributable
to Canal+ Group (+€171 million, despite transition costs of €56 million), Maroc Telecom (+£160 million), Vivendi Games (+£74
million), as well as Holding & Corporate (+€66 million), despite the downturn reported by UMG (-€98 million) and SFR (-€29
million). This performance also included the positive impact of the settlement of a tax litigation (+€73 million) and the agreement
to sell residual real estate assets in Germany (+€48 million) at Holding & Corporate. However, EBITA for the first nine months of
2006 also included a non-recurring gain resulting from the actions implemented as part of the management of retirement pension
obligations (+€59 million) at Holding & Corporate, the recovery of a cash deposit from the TVT litigation (+€50 million), the
compensation received following the Napster litigation settlement at UMG and a profit resulting from the sale of residual real
estate assets in La Défense (+€£32 million);

— a€3million increase in income from equity affiliates; and

— a €37 million reduction in interest.
These positive impacts were partially offset by the following negative items:

— a €46 million decrease in income from investments;

— a €26 million increase in tax expense; and

— a€113 million increase in the share of earnings attributable to minority interests.
Breakdown of the main items of the consolidated statement of earnings

Revenues amounted to €15,643 million compared to €14,499 million for the first nine months of 2006, an increase of €1,144 million (+7.9%,
representing +9.4% at constant currency).

For a breakdown of revenues by business segment, please refer to Section 4 “Revenues and EBITA by business segment”.

Restructuring charges and other operating charges and income represented a net income of €67 million compared to an income of
€20 million for the first nine months of 2006, representing an increase of €47 million. For the first nine months of 2007, it mainly included the
favorable effect of the settlement in Vivendi S.A.'s favor of a litigation instigated by it regarding its right to deduct VAT (+€73 million) and
the agreement to sell residual real estate assets in Germany (+€48 million), partially offset by restructuring expenses resulting from Canal+
Group's voluntary redundancy plan. For the first nine months of 2006, it notably included the gain resulting from the sale of residual real
estate assets in La Défense (+£32 million) partly offset by restructuring expenses resulting from a voluntary redundancy plan at Maroc
Telecom.

EBITA totaled €3,931 million compared to €3,648 million for the first nine months of 2006, representing an increase of €283 million (+7.8%,
representing +8.9% at constant currency).

For a breakdown of EBITA by business segment, please refer to Section 4 “Revenues and EBITA by business segment”.

Impairment losses of intangible assets acquired through business combinations amounted to €33 million for the first nine months

of 2007 mainly corresponding to the depreciation of the TPS trade name following the marketing termination of the TPS branded program
bouquet.

2 Please refer to Note 2.1 to the Condensed Financial Statements for the nine months ended September 30, 2007 “Combination of the Canal+ Group and TPS
pay-TV activities in France”.
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EBIT amounted to €3,719 million compared to €3,481 million for the first nine months of 2006, representing an increase of €238 million
(+6.8%).

Income from equity affiliates totaled €248 million compared to €245 million for the first nine months of 2006, representing an increase of
€3 million. Our share of income from NBC Universal represented €197 million for the first nine months of 2007 compared to €216 million for
the first nine months of 2006, this decrease being related to the decline of the U.S. dollar.

Interest amounted to €124 million compared to €161 million for the first nine months of 2006, representing an improvement of €37 million.
This improvement reflected the increase in interest income generated by cash and cash equivalents (+€35 million), offset by the increase of
interest expense incurred on borrowings (-€23 million). Interest expense on borrowings rose due to the increase in average outstanding
borrowings (€7.5 billion for the first nine months of 2007 compared to €6.4 billion for the first nine months of 2006, calculated on a daily
basis), despite the decrease in the average financing rate over the period (4.14% for the first nine months of 2007 compared to 4.33% for
the first nine months of 2006). This reduction in the average financing rate was mainly due to the settlement in July 2006 of outstanding
swaps ($2.5 billion), which generated a financial surcharge due to the unfavorable US dollar/euro interest rate difference. Furthermore,
between January 1 and May 25, 2007 the capitalization of interest relating to the acquisition of BMG Publishing amounted to €25 million.

For more information, please refer to Note 4 to the Condensed Financial Statements for the nine months ended September 30, 2007.

Income from investments totaled €5 million compared to €51 million for the first nine months of 2006, a decrease of €46 million notably
due to the sale of the DuPont shares in June 2006 and Veolia Environnement shares in July 2006. Vivendi received dividends from these
investments during the first nine months of 2006 of €10 million and €18 million, respectively.

Other financial charges and income represented a net charge of €51 million compared to a net income of €218 million for the first nine
months of 2006, an unfavorable difference of €269 million. For the first nine months of 2007, this line item mainly included the dilution gain
resulting from the entry of Lagardere into the share capital of Canal+ France (+£239 million, in addition to the dilution gain of €128 million
recorded in the fourth quarter of 2006%), notably offset by the write-off of the minority stake in Amp'd (-€65 million), as well as the
undiscounting effect of long term liabilities (€60 million). For the first nine months of 2006, this line item principally included capital gains
generated on the sales of Veolia Environnement shares (+£834 million), Sogecable shares (+€66 million) and the residual 20% stake in Ypso
(+€56 million), partly offset by the capital losses incurred on the PTC shares (-€496 million) and on the sale of the DuPont shares (-€98
million), as well as by the additional provision recognized in connection with the vendor warranties given as part of the sale of Xfera in 2003
(-€49 million).

For more information, please refer to Note 4 to the Condensed Financial Statements for the nine months ended September 30, 2007.

Provision for income taxes was a net charge of €724 million compared to a net income of €518 million for the first nine months of 20086.
The net income tax profit recorded in 2006 included non-recurring items adjusting previous years’ income tax (+£1,186 million income versus
-£30 million charges in 2007), in particular the gain related to the settlement of the DuPont litigation (+€1,019 million). Excluding the impact
of these non-recurring items, the increase in income tax expense amounted to €26 million, which reflected the improvement in earnings of
the group.

Earnings attributable to minority interests, mainly SFR and Maroc Telecom, as well as Canal+ France following the entry into its share
capital of Lagardere, TF1 and M6 in January 2007°, amounted to €969 million compared to €929 million for the first nine months of 2006.
This increase of €40 million is notably due to higher earnings from Maroc Telecom.

2.3 Vivendi's Qutlook for 2007

Vivendi confirmed its 2007 outlook for an adjusted net income expected to be above €2.7 hillion.

% Please refer to Note 2.1 to the Condensed Financial Statements for the nine months ended September 30, 2007 “Combination of the Canal+ Group and TPS
pay-TV activities in France”.
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3 Cash Flow from Operations (CFFO) and Cash Flow from
Operations after Interest and Taxes (CFAIT)

Preliminary comment: Vivendi considers that the non-GAAP measures Cash flow from operations (CFFO) and cash flow from operations
after interest and taxes (CFAIT), are relevant indicators of the group’s operating and financial performances. These indicators should be
considered in addition to, not as substitutes for, other GAAP measures as reported in Vivendi’s cash flow statement, presented within the
group's Condensed Financial Statements.

For the nine months ended September 30, 2007, cash flow from operations after interest and income tax paid (CFAIT) totaled €2,764 million
(compared to €1,891 million for the nine months ended September 30, 2006), up €873 million (+46%). This improvement mainly stemmed
from the increase in cash flow from operations before capital expenditures generated by businesses (+10%, to €4,836 million) and the fact
that, for the first nine months of 2008, the settlement of the DuPont litigation resulted in the payment of income taxes in the amount of €521
million.

Cash flows from operations (CFFO) generated by businesses totaled €3,559 million (compared to €3,081 million for the nine months ended
September 30, 2006), an increase of €478 million (+16%). This improvement reflected the increase in EBITDA (after changes in net working
capital) and the control of capital expenditures partially offset by the increase in content investments. In addition, CFFO for the nine months
ended September 30, 2007 included the repayment of amounts paid following the settlement of the litigation instigated by Vivendi S.A.
concerning its right to deduct VAT (+€50 million). Furthermore, CFFO for the nine months ended September 30, 2006 was impacted by the
payment made for the transfer of certain US pension plans by Holding & Corporate (-€143 million), partially offset by the recovery of a cash
deposit by UMG with respect to the TVT litigation (+€50 million).

Nine Months Ended September 30,

(In millions of euros) 2007 2006 % Change
Revenues 15,643 14,499 8%
Operating expenses excluding depreciation and amortization (10,712) (9,868) -9%
Sub-total EBITDA 4,931 4,631 6%
Restructuring charges paid (60) (41) -46%
Content investments, net (240) (169) -42%
Change in provisions included in EBITDA (25) (18) -39%
Other cash operating items excluded from EBITDA 42 (1) na*
Other changes in net working capital (107) (320) 67%
Net cash provided by operating activities before income tax paid (a) 4,541 4,082 11%
Dividends received from equity affiliates (b) 294 267 10%
NBC Universal 260 262 -1%
Dividends received from unconsolidated companies (b) 1 30 -97%
Capital expenditures, net (capex, net) (c) (1,277) (1,298) 2%
SFR (799) (909) 12%
Maroc Telecom (300) (204) -47%
Cash flow from operations (CFFQ) 3,559 3,081 16%
Interest paid (d) (149) (161) 7%
Other cash items related to financial activities (d) (1) 46 na*
Cash impact of currency hedging 6 70 -91%
Financial activities cash payments (150) (115) -30%
Payment received from the French State Treasury as part of the Consolidated Global
Profit Tax System 603 505 19%
Income tax paid with respect to DuPont settlement with IRS (June) - (521) na*
Other taxes paid (1,248) (1,059) -18%
Income tax (paid)/ collected (a) (645) (1,075) 40%
Cash flow from operations after interest and income tax paid (CFAIT) 2,764 1,891 46%

a. As presented in operating activities of Vivendi's Statement of Cash Flows (please refer to Section 5.2).

b.  As presented in investing activities of Vivendi's Statement of Cash Flows (please refer to Section 5.2).

c. Consists of c