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September 2010

Ladies and Gentlemen, Dear Shareholders, 

Vivendi is back to growth in the first half of 2010 and has

improved its full year outlook. Our most recent strategic

acquisitions, GVT, Activision Blizzard and SFR broadband and

fixed, achieved excellent operating performances and we

have revised upwards the guidance for each one. GVT is, for this year and the

future, a strong growth driver and we have increased its investment program. 

At the end of June 2010, the United States Supreme Court ruled that sharehold-

ers have no recourse under American securities law against Foreign companies

for any stock transactions that occurred outside the United States. As soon 

as the judge in charge of the Vivendi case rules favorably on this issue, we will 

proceed to a downward adjustment of the €550 million reserve taken in 

our 2009 accounts.

Vivendi is investing and innovating in content and platforms to accelerate its

growth. Vivendi is also increasing investment in marketing, products, networks

and quality to attract clients, retain its tens of millions of subscribers and gain

market shares. Finally, Vivendi is strengthening co-operation between its busi-

nesses and launching concrete innovations in order to monetize its expertise.

In thanking you for the confidence you place in us, I trust you will enjoy reading

this newsletter.

Chairman of the Management Board 

& Chief Executive Officer
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Letter to our shareholders

Vivendi returned to growth in first half 2010, with growth in all financial indicators. Earnings before 
interest, tax and amortisation (EBITA) increased by 11.9% to €3,243 billion, compared with the first 
half 2009. For the full year, the group has improved its outlook and is now predicting an increase in its 
earnings before interest, tax and amortisation (EBITA), a dividend of €1.40 per share for fiscal year 2010
and adjusted net income higher than 2009. 

Driven by the success of
Call of Duty and World of
Warcraft, Activision Blizzard’s
EBITA has soared by 62.2% 
to €620 million. The manage-
ment board of the world
leader in video games is opti-
mistic about the second half
of the financial year. In addi-
tion to Starcraft II, launched
in July, Activision Blizzard has
a strong slate of games such
as Call Of Duty: Black Ops, World of War-
craft: Cataclysm, Guitar Hero: Warriors of
Rock, DJ Hero 2, Tony Hawk: SHRED, Spi-
der-Man: Shattered Dimensions, Golden-
Eye 007, James Bond 007: Blood Stone
and Bakugan. The annual EBITA outlook
has been raised to more than €630 mil-
lion, versus more than €600 million fore-
cast at the beginning of the year. 

In a market that is still being affected by
Internet piracy and drops in physical sales
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Results

Buoyed by a healthy first half 2010, 
Vivendi is improving its outlook for the year

Revenue

€13.98 billion
up 6.1%

EBITA(1)

€3.24 billion
up 11.9%

Adjusted net income(1 )

€1.53 billion
up 4%

2010 
Outlook

Improved

(1) For definitions of EBITA and adjusted net income, visit www.vivendi.com

for the second half 2010
include albums by the Black
Eyed Peas, Kanye West,
Mariah Carey, Michel Sar-
dou, Florent Pagny, Akon,
Zazie, Maroon 5 and Duffy.

SFR, #1 in broadband
net adds 
SFR’s business remains 
very dynamic: revenue has
increased by 1.8% to €6,248
million, or by 6.1% excluding

the regulated price cut impacts. In the
mobile phone segment, 540,000 new sub-
scribers were won over, and 440,000
switched over to the iPhone. In the high-
speed Internet segment, 238,000 new
customers signed up. SFR is still #1 in
broadband net adds in France. All this has
resulted in the operator’s EBITA increasing
by 5.6% to €1,368 million, while its earn-
ings before interest, taxes, depreciation
and amortisation (EBITDA) have risen 

« Activision Blizzard 
has a packed games
release schedule »

RESULTS FOR FIRST HALF 2010

of CDs, Universal Music Group, the world
leader in music, has seen its EBITA fall by
24.6% to €159 million. The lower numbers
of new albums being released also factors
into the equation. Releases scheduled 
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