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Selected key consolidated financial data

1st Quarter ended March 31, Vear ended December 31,

(unaudited)

Consolidated data 2010 2009 2009 2008 2007 2006
Revenues 6,924 6,530 21132 25,392 21,657 20,044
EBITA (a) 1,590 1,393 5,390 4,953 412 4,370
Eamings attributable to Vivendi shareowners (b) 598 493 830 2,603 2,625 4,033
Adjusted net income (a) 736 649 2,585 2,735 2832 2,614
Financial Net Debt (a) (c) 9,49 8,340 9,566 8,349 5,186 4,344
Total equity (b) 27,961 27,319 25,988 26,626 22,242 21,864

of which Vivendi shareowners' equity (b) 23,561 23,098 22,017 22,515 20,342 19912
Cash flow from operations, before capital expenditures, net (CFFO before capex, net) 1,737 1,698 7,799 7,056 6,507 6,111
Capital expenditures, net (capex, net) (d) (907) (770) (2,562) (2,001) (1,626) (1,645)
Cash flow from operations (CFFO) (a) 830 928 5,237 5,055 4,881 4,466
Financial investments (b) (340) (52) (3,050) (3,947) (846) (3,881)
Financial divestments 9 10 97 352 456 1,801
Dividends paid in respect to previous fiscal year na* (e) na* 1,639 1,515 1,387 1,152
Per share amounts
Weighted average number of shares outstanding 1,228.8 1,170.2 1,203.2 1,167.1 1,160.2 11534
Adjusted net income per share 0.60 0.55 215 2.34 244 221
Number of shares outstanding at the end of the period (excluding treasury shares) 12288 11702 12288 1,170.1 1,164.7 11557
Equity per share, attributable to Vivendi shareowners 19.17 19.74 17.92 19.24 1747 17.23
Dividends per share paid in respect to previous fiscal year na* (e) na* 1.40 1.30 1.20 1.00

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

na*: not applicable.

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 these indicators is defined in the appropriate section
of the Financial Report or in the notes to the Condensed Financial Statements for the first quarter ended March 31, 2010. These
indicators should be considered in addition to, and not as a substitute for, other GAAP measures of operating and financial
performances as disclosed 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.

As a reminder, Vivendi voluntarily opted for the early application, with retroactive effect from January 1, 2009, of revised standards
IFRS 3 (Business Combinations) and IAS 27 (Consolidated and Separate Financial Statements) the effects of which are described in
Note 1 to the Consolidated Financial Statements for the year ended December 31, 2009 (pages 185 to 202 of the 2009 Annual Report).
As a result, certain reclassifications have been made in the Condensed Financial Statements for the first quarter ended March 31, 2009.
Please refer to Note 1 to the Condensed Financial Statements for the first quarter ended March 31, 2010.

As a reminder, as of December 31, 2009, Vivendi changed the definition of Financial Net Debt to include certain cash management
financial assets the characteristics of which do not strictly comply with the definition of cash equivalents as defined by the
Recommendation of the AMF and IAS 7. In particular, such financial assets may have a maturity of up to 12 months. Considering that no
investment in such assets was made prior to 2009, the retroactive application of this change of presentation would have no impact on
Financial Net Debt for the relevant periods and the information presented in respect of the previous fiscal years from 2006 to 2008, is
therefore consistent. Please refer to Section 5 of the 2009 Financial Report (pages 164 to 169 of the 2009 Annual Report).

Relate to cash used for capital expenditures, net of proceeds from sales of property, plant, equipment and intangible assets.

The dividend for fiscal year 2009 was set at €1.40 per share, representing a total distribution of approximately €1.7 billion and was paid
on May 11, 2010.
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I — Financial Report for the first quarter ended March
31, 2010

Preliminary comments:

The Financial Report and the Unaudited Condensed Financial Statements for the first quarter ended March 31, 2010 were approved by
Vivendi's Management Board on May 11, 2010.

The Financial Report for the first quarter ended March 31, 2010 should be read in conjunction with the Financial Report for the year ended
December 31, 2009, as published in the 2009 “Rapport annuel - Document de référence” that was filed under number D.10-0118 with the
“Autorité des marchés financiers” (AMF) on March 17, 2010 (the “Document de référence”). Please also refer to pages 139 through 173 of
the English translation’ of the “Document de Référence” (the “2009 Annual Report”) which is provided on our website (www.vivendi.com) for
informational purposes.

1 Major developments

1.1 Major developments for the first quarter of 2010

Completion of the acquisition of 100% of GVT (Holding) S.A. in Brazil

As a reminder, on November 13, 2009, Vivendi took over GVT (Holding) S.A. (GVT), the leading alternative telecommunications operator in
Brazil, which has been fully consolidated by Vivendi since that date. As of December 31, 2009, Vivendi held an 82.45% controlling interest in
GVT. For a detailed description of this transaction and the related impacts on Vivendi's financial statements, please refer to Note 2.1 to the
Consolidated Financial Statements for the year ended December 31, 2009 (pages 203 to 204 of the 2009 Annual Report). During the first
quarter of 2010, Vivendi acquired 6.3 million additional GVT shares on the market (representing an additional 4.59% controlling interest in
GVT) for a total price of €144 million, hence Vivendi held an aggregate 87.04% controlling interest in GVT as of March 31, 2010.

On March 26, 2010, the Brazilian Securities and Exchange Commission (Comissdo de Valores Mobiliaros, "CVM") has authorized the
registration of the public tender offer for the acquisition of 17.8 million GVT shares (the "Tender Offer"), not held yet by Vivendi. The
acquisition price of each share in the Tender Offer amounted to BRL56 per share (the "Offer Price"), adjusted in accordance with the variation
of the SELIC Rate (7axa Referencial do Sistema Especial de Liquidagdo e Custddia) over the period between November 13, 2009 and April 30,
2010, the Tender Offer settlement date. At the close of the auction held on April 27, 2010, Vivendi acquired another 16.6 million
supplemental common shares of GVT for a total amount of €416 million and, since that date, holds a total 99.17% controlling interest in
GVT. In addition, as a result of the acceptance of the Tender Offer by shareholders representing more than two thirds of the shares qualified
for the auction, GVT's registration as a public company will be cancelled, following the CVM's authorization. As the number of shares of GVT
owned by Vivendi represents more than 95% of GVT's share capital, GVT will convene a shareholders’ special meeting in order to approve
the redemption of the remaining shares at the same price as the Tender Offer (adjusted by the SELIC interest rate incurred from the
settlement date of the offer to the effective redemption payment date).

In accordance with applicable accounting standards, these additional acquisitions of shares do not impact Vivendi's financial net debt.
Indeed, Vivendi’s commitment to purchase all tendered shares, i.e., @ maximum of 17.55% of GVT's outstanding voting shares as of
December 31, 2009, was recorded as a current financial liability for an amount of €571 million, which was included in Vivendi's Financial Net
Debt as of December 31, 2009. As of March 31, 2010, as a result of the purchase of shares and foreign exchange hedging impacts realized
during the first quarter 2010, as well as the adjustment to the financial liability recorded in respect of the commitment to purchase GVT
shares not owned by Vivendi after March 31, 2010, Vivendi recorded a financial liability of €428 million (of which €416 million paid out as of
April 30, 2010) in its Statement of Financial Position. Moreover, considering all of these aspects and the purchase of shares after March 31,
2010, the purchase price of the 100% in GVT by Vivendi is a total amount estimated at €3,037 million.

New borrowings set up by Vivendi SA: Please refer to Section 5.4 of this Financial Report.

"' This translation is qualified in its entirety by reference to the “Document de référence”.
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Acquisition of Canal+ France's minority interests

As part of the combination of the Canal+ Group and TPS pay-TV activities in France finalized in January 2007, the present value of the option
granted to M6 by Vivendi on its 5.1% interest in the share capital of Canal+ France amounted to €384 million as of December 31, 2009. On
February 22, 2010, M6 exercised its put option and thus exited from the share capital of Canal+ France. In accordance with applicable
accounting standards, since the put option initially granted to M6 was recognized as financial liahilities in Vivendi's Financial Net Debt, this
transaction does not have any impact on Vivendi's Financial Net Debt. As a result of this transaction and the one concluded with TF1 (please
refer to Section 1.1.1 of the 2009 Annual Report, page 142), Canal+ Group (wholly owned by Vivendi) holds an 80% controlling interest in
Canal+ France.

In addition, on April 15, 2010, Vivendi and Canal+ Group were informed of Lagardére’s intention to exercise its liquidity right regarding its
20% stake in Canal+ France, under the procedure provided in the shareholders” agreement concluded on January 4, 2007. For more details,
please refer to Note 26.5 to the Consolidated Financial Statements for the year ended December 31, 2009 (page 279 of the 2009 Annual
Report).

Stock repurchase program of Activision Blizzard

On February 10, 2010, Activision Blizzard announced that its Board of Directors had authorized a new stock repurchase program under which
Activision Blizzard can repurchase shares of its outstanding common stock up to an amount of $1 billion. During the first quarter ended
March 31, 2010, Activision Blizzard repurchased approximately 8.5 million shares of its common stock in connection with this program, for a
total amount of $92 million. In addition, Activision Blizzard settled a $15 million purchase in January 2010 of 1.3 million shares of its
common stock that was agreed to repurchase in December 2009 pursuant to the previous $1.25 billion stock repurchase program, completing
that program. In total, Activision Blizzard repurchased approximately 10.0 million shares of its common stock during the first quarter ended
March 31, 2010, for an amount of $107 million (€77 million). As of March 31, 2010, Vivendi held an approximate 58% interest (non-diluted) in
Activision Blizzard (compared to an approximate 57% as of December 31, 2009).

Moreover, in connection with the approval of its financial statements as of December 31, 2009, Activision Blizzard's Board of Directors
declared a cash dividend of $0.15 per common share, payable on April 2, 2010 to shareholders of record at the close of business on February
22,2010, which represented a cash payment of $108 million from Activision Blizzard to Vivendi.

Dividend paid by SFR: Please refer to Section 5.2 of this Financial Report.

1.2 Major developments since March 31, 2010

Dividend paid with respect to fiscal year 2009

At the Annual Shareholders’ Meeting held on April 29, 2010, the shareholders of Vivendi approved the Management Board's
recommendations relating to the allocation of distributable earnings for the fiscal year 2009. As a result, the dividend payment was set at
€1.40 per share, representing a total distribution of approximately €1.7 billion and was paid on May 11, 2010.
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2 Earnings for the first quarter ended March 31, 2010

2.1

Consolidated earnings and adjusted net income

CONSOLIDATED STATEMENT OF EARNINGS

ADJUSTED STATEMENT OF EARNINGS

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

Qther financial charges and income

Earnings from continuing operations hefore provision

for income taxes
Provision for income taxes

Earnings from continuing operations

Earnings from discontinued operations

Earnings

Of which

Earnings attributable to Vivendi shareowners
Non-controlling interests

Earnings attributable to Vivendi shareowners per
share - basic (in euros)

Earnings attributable to Vivendi shareowners per
share - diluted (in euros)

In millions of euros, except per share amounts.

1st Quarter ended March 31,

1st Quarter ended March 31,

2010 2009 2010 2009
6,924 6,530 6,924 6,530
(3416) (3,189) (3,416) (3,189)
3,508 33N 3,508 334N
(1.894) (1,918) (1.894) (1,918)

(24) (30) (24) (30)
(134) (148)
1,456 1,245 1,590 1,393
15 26 15 26
(118) (108) (118) (108)
- 1 - 1
(69) (77)
1,284 1,087 1481 1312
(261) (225) (298) (185)
1023 862
1,023 862 1189 1121
598 493 136 649
425 369 453 478
0.49 0.42 0.60 0.55
0.48 0.42 0.60 0.55

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

Adijusted earnings from continuing operations before

provision for income taxes
Provision for income taxes

Adjusted net income before non-controlling interests
Of which

Adijusted netincome

Non-controlling interests

Adjusted net income per share - basic (in euros)

Adjusted netincome per share - diluted (in euros)

Nota: As a reminder, as of June 30, 2009, Vivendi voluntarily opted for the early application, with retroactive effect from January 1, 2009, of
revised standards IFRS 3 (Business Combinations) and IAS 27 (Consolidated and Separate Financial Statements). Please refer to Note 1 to
the Condensed Financial Statements for the first quarter ended March 31, 2010.
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2.2 Earnings review

For the first quarter of 2010, adjusted net income was €736 million (or €0.60 per share), compared to €649 million (or €0.55 per share) in
2009.

The €87 million increase (+13.4%) in adjusted net income was primarily due to the impact of the following items:

e a £197 million increase in EBITA to a total of £1,530 million. This increase reflected the respective performance of Activision Blizzard
(+€199 million) and SFR (+€24 million), as well as the consolidation of GVT since November 13, 2009 (+£43 million), partially offset by
a decline in the performance of Universal Music Group (-€42 million) and Canal+ Group (-€24 million), while Maroc Telecom Group
remained stable (-€2 million);

e a £25 million decrease in earnings attributable to non-controlling interests;
e a €113 million increase in income tax expense;
e a €11 million decrease in income from equity affiliates; and

e a £10 million increase in interest expense.

Breakdown of the main items from the Statement of Earnings

Revenues were €6,924 million, compared to €6,530 million for the first quarter of 2009, an increase of €394 million (+6.0%, or +6.0% at
constant currency). For a breakdown of revenues by business segment, please refer to Section 4 “Business segment performance analysis”.

Restructuring charges and other operating charges and income amounted to a charge of €24 million, compared to a charge of
€30 million for the first quarter of 2009, a decrease of €6 million. In the first quarter of 2010, it primarily included restructuring charges
incurred by UMG (€16 million, compared to €23 million for the first quarter of 2009).

EBITA was £€1,590 million, compared to €1,393 million for the first quarter of 2009, an increase of €197 million (+14.1%, or +14.7% at
constant currency). For a breakdown of EBITA by business segment, please refer to Section 4 “Business segment performance analysis”.

Amortization of intangible assets acquired through business combinations was €134 million, compared to €148 million for the first
quarter of 2009, a decrease of €14 million, notably due to the €24 million decrease in amortization of Activision Blizzard's intangible assets.
This decrease was partially offset by the amortization of GVT's customer base acquired in November 2009 (€14 million for the first quarter of
2010).

EBIT was £1,456 million, compared to €1,245 million for the first quarter of 2009, an increase of €211 million (+16.9%).

Income from equity affiliates was €15 million, compared to €26 million for the first quarter of 2009. Vivendi's share of income earned by
NBC Universal was €15 million, compared to €29 million for the first quarter of 2009.

Interest was an expense of €118 million, compared to €108 million for the first quarter of 2009, an increase of €10 million.

Interest expense on borrowings amounted to €128 million for the first quarter of 2010, compared to €121 million for the first quarter of 2009,
a €7 million increase. This evolution was due to an increase in average outstanding borrowings to €12.5 billion for the first quarter of 2010
(compared to €10.5 billion for the first quarter of 2009), primarily resulting from the financing of the acquisition of GVT for €2.5 billion at
year-end 2009, partially offset by the decrease in the average interest rate on borrowings to 4.09% for the first quarter of 2010 (compared to
4.62% for the first quarter of 2009).

Interest income earned on cash and cash equivalents was €10 million for the first quarter of 2010, compared to €13 million for the first
quarter of 2009, a decrease of €3 million. This evolution was mainly due to the decrease in the average interest income rate to 1.12% for the
first quarter of 2010, compared to 1.63% for the first quarter of 2009, slightly offset by the increase in average cash and cash equivalents to
€3.6 billion for the first quarter of 2010, compared to €3.3 billion for the first quarter of 2009. The amount of cash and cash equivalents on a
consolidated basis included Activision Blizzard's cash position. For more information, please refer to Section 5 “Treasury and capital
resources”.

Other financial charges and income was a net charge of €69 million, compared to €77 million for the first quarter of 2009, a €8 million
decrease. For more information, please refer to Note 3 to the Condensed Financial Statements for the first quarter ended March 31, 2010.

Provision for income taxes was a net charge of €261 million, compared to a net charge of €225 million for the first quarter of 2009, an
increase of €36 million. This increase was notably due to the increase in tax expense at Activision Blizzard and SFR, resulting from the
increase in their taxable earnings, partially offset by the €14 million increase in expected tax savings from the Consolidated Global Profit Tax
System in respect of fiscal year 2011. The effective tax rate reported to earnings was 20.6%, compared to 21.2% for the first quarter of
2009.
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Income taxes reported to adjusted net income was a net charge of €298 million for the first quarter of 2010, compared to a net charge of
€185 million for the same period in 2009, a €113 million increase. The effective tax rate reported to adjusted net income was 20.2%,
compared to 14.4% for the first quarter of 2009. The change in rate was primarily due to the share attributable to SFR’s non-controlling
interests in the savings realized as a result of the utilization of Neuf Cegetel’s ordinary losses. Excluding the impact of the share attributable
to SFR’s non-controlling interests in the savings realized as a result of the utilization of Neuf Cegetel's ordinary losses, the effective tax rate
reported to adjusted net income was stable at 20.8%, compared to 20.6% for the first quarter of 2009.

Earnings attributable to non-controlling interests amounted to €425 million, compared to €369 million for the first quarter of 2009. The
€56 million increase was primarily due to the increase in earnings attributable to non-controlling interests in Activision Blizzard.

Adjusted net income attributable to non-controlling interests amounted to €453 million, compared to €478 million for the first quarter of
2009. The increase in adjusted net income attributable to non-controlling interests in Activision Blizzard (+€46 million) was notably offset by
the decrease in the share attributable to SFR’s non-controlling interests in the current tax savings realized as a result of the utilization of
Neuf Cegetel’s ordinary losses carried forward (€9 million, compared to €80 million for the first quarter of 2009).

For the first quarter of 2010, earnings attributable to Vivendi shareowners amounted to €598 million (or €0.49 per share), compared to
€493 million (or £0.42 per share) for the first quarter of 2009, resulting in an increase of €105 million (+21.3%).

The reconciliation of earnings attributable to Vivendi shareowners with adjusted net income is further described in Note 5 to the
Condensed Financial Statements for the first quarter ended March 31, 2010. For the first quarter of 2010, this reconciliation primarily
included the amortization of intangible assets acquired through business combinations (€79 million, after tax and non-controlling interests)
and the impact of reversing the deferred tax asset (€20 million) related to the expected utilization by SFR of Neuf Cegetel’s residual ordinary
tax losses. For the first quarter of 2009, this reconciliation notably included the impact of reversing the deferred tax asset (€182 million)
related to the expected utilization by SFR of Neuf Cegetel’s ordinary tax losses carried forward and the amortization of intangible assets
acquired through business combinations (€80 million, after tax and non-controlling interests).

2.3 Vivendi outlook for 2010

Depending on the achievement of each business’s financial objectives, as described below, Vivendi confirms its outlook for 2010: Vivendi
forecasts a slight increase in EBITA and high dividend maintained. Moreover, Vivendi confirms its commitment to maintain its long term debt
rating at BBB stable (Standard & Poor’s/Fitch) and Baa2 stable (Moody's).

e Activision Blizzard slightly upgrades financial objectives for 2010: Activision Blizzard is expected to report EBITA above
€620 million (compared to above €600 million).

e Universal Music Group (UMG) confirms financial objectives for 2010: UMG is expected to maintain a double digit EBITA margin.

e  SFR confirms financial objectives for Mobile and slightly upgrades financial objectives of Broadband Internet and fixed: forecasts
for SFR mobile and broadband Internet and fixed businesses for 2010 are as follows:
0 Mobile: slight decrease in EBITDA; and
0 Broadband Internet and fixed: increase in EBITDA (compared to slight increase).

e Maroc Telecom Group confirms financial objectives for 2010: Maroc Telecom Group is expected to report moderate growth in
revenues in Dirhams, and to maintain profitability at high levels.

e (VT upgrades financial objectives for 2010: in local Brazilian accounting standards and local currency, revenues are expected to be
up 29% (compared to +26%) and Adjusted EBITDA up 35% (compared to +30%).

e  Canal+ Group confirms financial objectives for 2010: Canal+ Group is expected to report a slight increase in EBITA.

The 2010 outlook above regarding revenues, EBITA, EBITA margin rates and EBITDA is based on data, assumptions and estimates considered as
reasonable by Vivendi management. They are subject to change or modification due to uncertainties related in particular to the economic, financial,
competitive and/or regulatory environment. Moreover, the materialization of certain risks described in Chapter 2 of the 2009 Annual Report could
have an impact on the group’s operations and its capacity to achieve its forecasts for 2010.

In addition Vivendi considers that the non-GAAP measures, EBITA and EBITDA are relevant indicators of the group’s operating performance. Each of
these indicators is defined in the appropriate section of this Financial Report.

Financial Report and Unaudited Condensed Financial Statements for the First Quarter Ended March 31, 2010 Vivendi /9



Tuesday, May 11, 2010

3 Cash flow from operations analysis

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

For the first quarter of 2010, cash flow from operations before capital expenditures (CFFO before capex, net) generated by business
operations amounted to €1,737 million (compared to €1,698 million for the first quarter of 2009), a €39 million increase (+2.3%). This
evolution was notably driven by the integration of GVT in November 2009 and by the decrease over the period in content investments
(-€47 million) and restructuring charges paid (-€27 million), partially offset by the evolution of EBITDA after changes in net working capital
(-€24 million) and by the decrease in dividends received from equity affiliates (-€11 million). For the first quarter of 2010, dividends received
from NBC Universal amounted to €122 million, compared to €134 million for the same period in 2009.

For the first quarter of 2010, capital expenditures, net amounted to €907 million, compared to €770 million for the first quarter of 2009, a
€137 million increase (+17.8%), notably due to the integration of GVT in November 2009 (+€69 million) and the increase in capital
expenditures at Maroc Telecom Group (+€67 million). As a result, cash flow from operations (CFFQ) generated by business operations
amounted to €830 million, compared to £928 million for the first quarter of 2009, a €98 million decrease (-10.6%).

For the first quarter of 2010, cash flow from operations after interest and income taxes paid (CFAIT) was €558 million, compared to
€598 million for the first quarter of 2009, a €40 million decrease (-6.7%). The decrease in CFFO was notably offset by the decrease in income
taxes paid (€107 million), mainly due to the absence of tax installment for SFR for the first quarter of 2010. In addition, the evolution of
CFAIT also included an increase in interest paid, net (-€10 million) and, in the first quarter 2009, the favorable effect of foreign currency
translation gains (€49 million).

1st Quarter ended March 31,

(in'millions of euros) 2010 2009 VE V%
Revenues 6,924 6,530 +394 +6.0%
Operating expenses excluding depreciation and amortization (4,716) (4,566) -150 -3.3%
EBITDA (a) 2208 1,964 +244 +12.4%
Restructuring charges paid (21) (48) +27 +56.3%
Content investments, net (95) (142) +7 +33.1%
Neutralization of change in provisions included in EBITDA (140) (78) -62 -719.5%
Other cash operating items excluded from EBITDA (3) (13) +10 +76.9%
Other changes in net working capital (335) (119) -216 x28
Net cash provided by operating activities before income tax paid (b) 1,614 1,564 +50 +3.2%
Dividends received from equity affiliates (c) 123 134 -1 -8.2%
of which NBC Universal 122 134 -12 90%
Dividends received from unconsolidated companies (c) - - - na*
Cash flow from operations, before capital expenditures, net (CFFO before capex, net 1,131 1,698 +39 +2.3%
Capital expenditures, net (capex, net) (d) (907) (770) -137 -17.8%
of which SFR (547) (530) -17 -3.2%
Maroc Telecom Group (203) (136) 67 -49.3%
GVT (69) na* na* na*
Cash flow from operations (CFFO 830 928 -98 -10.6%
Interest paid, net (e) (118) (108) -10 -9.3%
Other cash items related to financial activities (e) (35) 4 -39 na*
Financial activities cash payments (153) (104) 49 47.1%
Income tax (paid)/received, net (b) (119) (226) +107 +47.3%
Cash flow from operations after interest and income tax paid (CFAIT) 558 598 -40 -6.1%

na*: not applicable.
a. EBITDA, a non-GAAP measure, is described in Section 4.2 of this Financial Report.

b.  As presented in operating activities of Vivendi's Statement of Cash Flows (please refer to Section 5.3).
c.  Aspresented in investing activities of Vivendi's Statement of Cash Flows (please refer to Section 5.3).

d.  Consists of capital expenditures, net of proceeds from property, plant and equipment and intangible assets as presented in investing
activities of Vivendi's Statement of Cash Flows (please refer to Section 5.3).

e. Aspresented in financing activities of Vivendi's Statement of Cash Flows (please refer to Section 5.3).
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4 Business segment performance analysis

4.1 Revenues and EBITA by business segment

Tuesday, May 11, 2010

(in'millions of euros)
Revenues

Activision Blizzard

Universal Music Group

SFR

Maroc Telecom Group

GVT

Canal+ Group

Non-core operations and others, and elimination
of intersegment transactions
Total Vivendi

EBITA

Activision Blizzard

Universal Music Group

SFR

Maroc Telecom Group

GVT

Canal+ Group

Holding & Corporate

Non-core operations and others
Total Vivendi

na*: not applicable.

1st Quarter ended March 31,

% Change at

2010 2009 % Change constant rate
945 731 +29.3% +33.4%
889 1,026 -13.4% -12.6%
3,085 3,028 +1.9% +1.9%
660 640 +3.1% +4.4%
214 na* na* na*
1,145 1,119 +2.3% +1.7%
(14) (14) - -
6,924 6,530 +6.0% +6.0%
37 178 x2.1 x2.2
68 110 -38.2% -37.7%
634 610 +3.9% +3.9%
284 286 -0.7% +0.6%
43 na* na* na*
230 254 -9.4% -9.9%
(38) (37) -2.7% -2.1%
8) (8) - -
1,590 1,393 +14.1% +14.7%

The information presented above takes into account the consolidation of the following entities from the reported dates:

— at Maroc Telecom Group: Sotelma (August 1, 2009); and

—  GVT (November 13, 2009).
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47 Comments on operating performance for controlled business
segments

Preliminary comment: Vivendi Management evaluates the performance of Vivendi’s controlled business segments and allocates
necessary resources to them based on certain operating indicators, notably non-GAAP measures EBITA and EBITDA:

o 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. Please refer to
Note 1.2.3 to the Consolidated Financial Statements for the year ended December 31, 2009 (page 186 of the 2009 Annual Report).

o As defined by Vivendi, EBITDA corresponds to EBITA as presented in the Consolidated Statement of Earnings, before depreciation and
amortization of tangible and intangible assets, restructuring charges, gains/{losses) on the sale of tangible and intangible assets and
other non-recurring items (as presented in the Condensed Statement of Earnings by each operating segment - Please refer to Note 2 to
the Condensed Financial Statements for the first quarter ended March 31, 2010).

Moreover, it should be emphasized that other companies may define and calculate EBITA and EBITDA differently than Vivendi, thereby
affecting comparability.

Activision Blizzard (approximately 58% Vivendi economic interest, non-diluted, as of March 31, 2010)

Once again, Activision Blizzard's reported results were significantly better than expected. First quarter performance was driven by strong
global consumer demand for Call of Duty and World of Warcraft. Call of Duty: Modern Warfare 2, launched on November 10, 2009, was the
#1 title overall in the U.S. and Europe in the first quarter of 2010, illustrating the continued momentum of Activision Blizzard's catalogue.
Additionally, during the quarter, Activision Blizzard launched DreamWork's How to Train Your Dragon and the Call of Duty: Modern Warfare
2 Stimulus Package, which shattered Xbox LIVE records with more than one million downloaded during the first 24 hours of its release.

Activision Blizzard's revenues were €345 million, a 29.3% increase with EBITA of €377 million more than double the prior year. These results
benefited from the accounting principles requiring that revenues and related cost of sales associated with games with an online component
be deferred over the estimated customer service period. The balance of the deferred operating margin was €464 million on March 31, 2010
versus €733 million on December 31, 2009 and €379 million on March 31, 2009.

Activision Publishing recently announced a 10-year alliance with Bungie, one of the premier studios in the games industry and the developer
of blockbuster game franchises including Halo, Myth and Marathon. This alliance will allow Activision Blizzard to broaden its product
portfolio with a new franchise from one of the industry’s most creative, successful and proven studios.

Moreover, Blizzard Entertainment recently confirmed the highly anticipated real-time strategy game StarCraft Il: Wings of Liberty will arrive
in stores on July 27, 2010.

On April 15, 2010, Activision Blizzard increased their US GAAP and US non-GAAP? EPS guidance for the 2010 calendar year that was
provided on February 10, 2010. The company still expects US GAAP net revenues of $4.2 billion and US non-GAAP net revenues of
$4.4 billion. For the 2010 calendar year, the company now expects US GAAP earnings per diluted share of $0.49 (versus $0.09 in 2009). On a
US non-GAAP basis, the company expects earnings per diluted share to be $0.72 for the 2010 calendar year (versus $0.69 in 2009).

Universal Music Group (UMG) (100% Vivendi economic interest)

Universal Music Group’s (UMG) revenues were €889 million, a 13.4% decrease compared to the same period last year (-12.6% at constant
currency). The decline is due to a fall in recorded music sales, particularly in Europe and Asia, as a result of fewer major local and
international releases and reduced demand for physical product.

Despite strong music download growth, particularly outside North America, digital sales decreased 1.7% at constant currency due to weak
ringtone sales.

Major sales in the period included titles from Lady Gaga, Black Eyed Peas, Justin Bieber and Stromae.

UMG's EBITA was €68 million (-38.2% and -37.7% at constant currency compared to the same period last year). The gross margin lost on
lower revenues was only partially offset by cost management initiatives.

2 For the definition of non-GAAP basis, please refer to the Appendix to this Financial Report.
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SFR (56% Vivendi economic interest)

SFR’s revenues increased by 1.9% to €3,085 million compared to the first quarter of 2009, despite a market that remains very competitive
and substantial tariff cuts resulting from national and European regulations. The strategy to invest in mobile and broadband Internet
customer bases (acquisitions, retentions and migrations) and the growth in mobile Internet more than offset the impacts of regulators’
decisions.

Mobile revenues® reached €2,185 million, a 0.2% increase compared to the first quarter of 2009. Mobile service revenues® decreased by
1.2% to €2,079 million. Excluding the impact of the 31% mobile voice termination regulated price cut made as of July 1, 2009 and of the
33% SMS voice termination regulated price cut made as of February 1, 2010, mobile service revenues increased by 4.3%.

For the first quarter of 2010, SFR achieved good commercial results, adding almost 225,000 new postpaid net adds. The iPhone’s success
was confirmed with 227,000 new customers. SFR’s postpaid mobile customer base reached 15.032 million at the end of March 2010, which
improved the customer mix by 4.2 percentage points year-on-year to reach 73.8%. Data revenues represented 26.5% of the mobile revenues
at the end of March 2010, compared to 21.9% for the same period in 2009, due to the popularity of “smartphones”.

Broadband Internet and fixed revenues® were €981 million, a 5.0% increase compared to the same period in 2009. More specifically,
broadband Internet mass market’ revenues increased by 14.6% to €471 million.

SFR’s broadband Internet segment continues its excellent commercial performance. During the first quarter 2010, SFR added 148,000 net
new active customers. At end March 2010, SFR's broadband Internet customer base totalled 4.592 million, a 13.6% increase compared to
the same period in 2009. Thanks to its organic growth, SFR has returned to second place in the broadband Internet market.

SFR’s EBITDA was €985 million, a 2.6% increase compared to first quarter 2009.

SFR’s mobile EBITDA was €834 million, a 0.8% increase compared to first quarter 2009. The growth in the customer bases and in the SMS
usage and data usage offset the voice and SMS termination price cuts.

SFR’s broadband Internet and fixed EBITDA was €151 million, a 13.5% increase compared to the same period in 2009. The growth is due to
the positive effects of broadband Internet growth.

SFR’s EBITA was €634 million, a 3.9% increase compared to the first quarter of 2009.

Maroc Telecom Group (53% Vivendi economic interest)

Maroc Telecom Group achieved revenues of €660 million, a 3.1% increase compared to the first quarter of 2009 (up 0.5% at constant
currency and constant perimeter®).

The company’s customer base stood at 22.4 million on March 31, 2010, a 14% increase compared to end March 2009, as a result of the
continued growth in the mobile businesses both in Morocco and among all the subsidiaries in Africa.

Maroc Telecom Group's EBITDA was of €380 million, a 4.0% increase at constant currency and constant perimeter (+0.4% at actual currency
and perimeter) and an EBITA of €284 million, a 6.3% increase at constant currency and constant perimeter compared to the first quarter of
2009 (-0.7% at actual currency and perimeter).

The EBITA growth was due to the combined impact of the rise in revenues, tight control of operating expenses and the marked improvement
in the overall margin of the subsidiaries.

% Mobile revenues and broadband Internet and fixed revenues are determined as revenues before elimination of intersegment operations within SFR.

# Mobile service revenues are determined as mobile revenues excluding revenues from net equipment sales.

% Constant perimeter includes the consolidation of Sotelma, as if this transaction had occurred on January 1, 2009 and the withdrawal in the accounts of Mobisud France. For
your information, Sotelma’s revenues were €27 million for the first quarter of 2009.
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GVT (approximately 87% Vivendi economic interest, as of March 31, 2010°)

As included in Vivendi's Statement of Earnings, GVT's revenues and EBITA, for first quarter 2010, reached €214 million and €43 million
respectively (as a reminder, on November 13, 2009, Vivendi took control of GVT, which was fully consolidated from then on).

In accordance with local Brazilian accounting standards, GVT's net revenues reached BRL 513 million, an increase of 36.5%. With the rise in
Brazilian real, the increase in euro amounts to 70%.
Net revenue growth for the first quarter of 2010 was mainly driven by a 65.9% increase in broadband service revenues and a 31.6% increase
in voice service revenues. Net additions were 301,400 lines in service, an increase of 59.9% compared to the first quarter of last year. This
growth reflects GVT's competitive value proposition.

Adjusted EBITDA’ was BRL207 million, an increase of 46.8%. With the rise in Brazilian real, the increase in euro amounts to 83%. As a
result, adjusted EBITDA margin was 40.3%, compared to 37.5% in the first quarter of 2009, an increase of 2.8 percentage points. These
increases are a result of GVT's focus on expansion in markets with higher margins and better products mix to the final customer combined
with a continued focus on cost and expense optimization.

For the first quarter of 2010, GVT announced the expansion of its coverage in the Northeast region, with operations in three new cities:
Fortaleza (State of Ceara), Joao Pessoa and Campina Grande (State of Paraiba).

Since the arrival of Vivendi, GVT has increased investments in geographical expansion. For 2010, GVT has decided an additional
BRL205 million in capital expenditures, leading to a total capital expenditures of BRL1.1 billion. GVT will accelerate, in particular, its
expansion in Northeast and Southeast regions launching twelve to fifteen new cities until December.

As a result of this better than expected performance, GVT increased its annual guidance in local Brazilian accounting standards and local
currency: for 2010, adjusted EBITDA is now expected to increase by 35% and revenues by 29%.

Canal+ Group (100% Vivendi economic interest; Vivendi economic interest in Canal+ France: 80%, as of March 31, 2010°)
Canal+ Group revenues were €1,145 million, a 2.3% increase year-on-year.

Over the past twelve months, Canal+ France's subscriber base (Metropolitan France, French Overseas territories and Africa) recorded a net
growth of +315,000 subscriptions. In metropolitan France, subscriber additions increased year-on-year and digital subscriber churn
decreased to 12% compared to 13.3% at the end of March 2009. Subscriber growth was also driven by strong results from Canal+ and
CanalSat in territories operated by Canal Overseas (French overseas territories and Africa, including North African countries). Canal+ in
Poland continued to grow despite tough competition and StudioCanal revenues were temporarily impacted by a timing shift in film sales
outside France.

Canal+ Group's EBITA was €230 million compared to €254 million in the same period last year. This change was due to a temporary Ligue 1
football broadcasting schedule, with one additional match day compared to the first quarter of 2009. Continued investments in growing the
group'’s subscriber base have led to strong sales over the first quarter in metropolitan France. As a result of increased migration of Canal+
subscribers from analog to digital, the channel’s analog subscriber base fell below the 200,000 mark at the end of March 2010 and now
represents less than 5% of total Canal+ subscribers.

Canal+ Group has continued its investments in international operations, particularly with the successful launch in early 2010 of its K+ multi-
channel offer in Vietnam.

Holding & Corporate

EBITA

Holding & Corporate EBITA was -€38 million, compared to -€37 million for the first quarter of 2009.

% Please refer to Section 1.1 of this Financial Report.
’Adjusted EBITDA, a performance measurement used by GVT's management, is defined as net income (loss) for the period excluding income and social contribution taxes,
financial income and expenses, depreciation, amortization, results of sale and transfer of fixed assets / extraordinary items and stock option expense.
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5 Treasury and capital resources

Preliminary comments:

Vivendi considers Financial Net Debt, a non-GAAP measure, to be an important indicator in measuring Vivendi’s indebtedness. As of December 31,
2009, Vivendi changed the definition of Financial Net Debt to include certain cash management financial assets the characteristics of which do not
strictly comply with the definition of cash equivalents as defined by the Recommendation of the AMF and IAS 7. In particular, such financial assets
may have a maturity of up to 12 months. Financial Net Debt should be considered in addition to, and not as a substitute for, other GAAP measures
reported on the Condensed 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 of Vivendi's debt covenants. Please
refer to Section “Treasury and capital resources” of the 2009 Financial Report (pages 164 to 169 of the 2009 Annual Report).

5.1

Summary of Vivendi's exposure to credit and liquidity risks

The main factors notably considered in assessing Vivendi's financial position are as follows:

As of March 31, 2010, the group’s Financial Net Debt amounted to €9.5 billion.

(0]

This amount included SFR’s Financial Net Debt of €6.6 billion, which includes €3.4 hillion revolving facilities granted to SFR by
Vivendi SA under market terms. The group’s Financial Net Debt also included the net cash position of Activision Blizzard for
€2.4 billion as of March 31, 2010 (including US government agency securities), compared to €2.2 billion as of December 31,
2009). Please refer to Section 5.2 below;

The total amount of bonds issued by Vivendi SA and SFR was €8.1 hillion, (including the €750 million bond issued in March
2010 with a 7 year maturity) representing approximately 64% of gross borrowings, compared to 62% as of December 31, 2009.
The “economic” average term of the bonds issued by the group was 4.2 years, compared to 4.1 years as of December 31, 2009.

As of May 11, 2010, the date of the Management Board meeting which approved the Financial Statements for the first quarter ended
March 31, 2010:

(0]

The available undrawn facilities of Vivendi SA, net of commercial paper, amounted to €2.6 billion, and available credit lines of
SFR, net of commercial paper, amounted to approximately €1.9 billion. Under the terms of their bank facilities, Vivendi SA and
SFR are required to comply with certain financial covenants computed on June 30, and December 31, of each year. In the event
of non-compliance with such financial covenants, the lenders could require the cancellation or early repayment of the bank
facilities. As of December 31, 2009, Vivendi SA and SFR were in compliance with their financial covenants. Please refer to
Note 22.6 to the 2009 Financial Report (pages 256 and 257 of the 2009 Annual Report).

Vivendi's credit rating is BBB Stable (Standard & Poor’s and Fitch) and Baa2 Stable (Moody’s) and the “economic” average
term® of the group’s debt was 4.1 years, compared to 3.9 years at year-end 2009. SFR's credit rating is BBB+ (Fitch) and the
“economic” average term® of SFR's debt was 2.2 years, compared to 2.3 years at year-end 2009.

The total amount of bonds issued by Vivendi SA and SFR was €7.5 billion, representing approximately 59% of gross
borrowings (after the redemption of a €630 million bond that matured in April 2010), compared to 62% as of December 31,
2009. The “economic” average term of the bonds issued by the group was 4.4 years.

8 Considers that all undrawn amounts on available medium-term credit lines may be used to repay group borrowings with the shortest term.
Y Excludes intercompany loans with Vivend.
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5.2  Financial Net Debt changes

As of March 31, 2010, Vivendi's Financial Net Debt amounted to €9,496 million (compared to €9,566 million as of December 31, 2009), of which 70%
is attributable to SFR, compared to 62% on December 31, 2009. Please note that, in January 2010, SFR paid a €1 billion interim dividend to its
shareholders (€441 million to Vodafone) with respect to fiscal year 2009.

Vivendi's Financial Net Debt also included Activision Blizzard's net cash position for €2,441 million, of which €420 million ($560 million) was invested
in US government agency securities with a maturity exceeding three months, included in the short-term Financial Assets items of the Consolidated
Statement of Financial Position.

March 31,2010 December 31, 2009

(in millions of euros) Vivendi of which SFR Vivendi of which SFR
Borrowings and other financial liabilities 13390 7,179 13,262 6,482
of which long-term (a) 9019 2013 8355 221
short-term (a) 4371 1,766 4907 1,621
revolving facilities granted to SFR by Vivendi SA - 3400 - 2650
Derivative financial instruments in assets (b) (55) (4) (30) 2)
Cash deposits backing borrowings (b) (41) - (49) -
Cash management financial assets (b) (c) (420) - (271) -
12,874 7175 12,912 6,480
Cash and cash equivalents (a) (3.378) (567) (3.346) (545)
of which Activision Blizzard's cash and cash equivalents (2,021) na* (1,925) na*
Financial Net Debt 9,496 6,608 9,566 5,935

na*: not applicable.

a. As presented in the Consolidated Statement of Financial Position.

b. Included in the Financial Assets items of the Consolidated Statement of Financial Position.

c. Includes US government agency securities, with a maturity exceeding three months, at Activision Blizzard.

For the first quarter of 2010, Financial Net Debt decreased by €70 million: net cash increased by €32 million and borrowings and other
derivative instruments decreased by €38 million.

Net cash used for investing activities amounted to €1,025 million, and primarily included capital expenditures, net (€907 million) and the
acquisition of additional GVT shares (€144 million). Financial investments were partially offset by dividends received from NBC Universal
(€122 million).

Net cash used for financing activities amounted to €608 million, mainly including the dividend payment made by SFR to its non-controlling
interest (€441 million), the payments related to the exercise by M6 of the put option on its Canal+ France shares (€384 million) and the stock
repurchase program of Activision Blizzard (€77 million), partially offset by the €750 million bond issued by Vivendi SA (please refer to Section
5.4 supra).

These net cash outflows were primarily financed by the net cash provided by operating activities (€1,495 million). For further information
about net cash provided by operating activities, please refer to Section 3 “Cash flow from operations analysis” supra.

Cash and cash Borrowings and other  Impact on Financial Net
(in millions of euros) equivalents la Debt
Financial Net Debt as of December 31, 2009 (3,346) 12,912 9,566
QOutflows/(inflows) generated by:
Operating activities (1,495) - (1,495)
Investing activities 1,025 (255) 770
Financing activities 608 131 739
Foreign currency translation adjustments (170) 86 (84)
Change in Financial Net Debt over the period (32) (38) (70)
Financial Net Debt as of March 31, 2010 (3,378) 12,874 9,496

a.  "Other” includes commitments to purchase non-controlling interests, derivative financial instruments, cash deposits backing borrowings
as well as cash management financial assets.
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(in millions of euros)

EBIT

Adjustments

Content investments, net

Gross cash provided by operating activities before income tax paid
Other changes in net working capital

Net cash provided by operating activities before income tax paid
Income tax paid, net

Operating activities A

Financial investments
Purchases of consolidated companies, after acquired cash
of which acquisition of GVT
- Purchase of GVT's shares on the market
- Payments related to shares acquired before December 31, 2009
- Foreign exchange hedging gain on GVT shares acquired
- Adjustment in estimate of the purchase price
payment to the beneficiaries of Neuf Cegetel restricted stock plans
Investments in equity affiliates
Increase in financial assets
Total financial investments
Financial divestments
Proceeds from sales of consolidated companies, after divested cash
Disposal of equity affiliates
Decrease in financial assets
Total financial divestments
Financial investment activities
Dividends received from equity affiliates
Dividends received from unconsolidated companies
Investing activities excluding capital expenditures and proceeds
from sales of property, plant, equipment and intangible assets, net
Capital expenditures
Proceeds from sales of property, plant, equipment and intangible assets
Capital expenditures, net

Investing activities B

Transactions with shareowners
Net proceeds from issuance of common shares in connection with Vivendi SA's share based compensation plans
Ot