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Paris, September 1, 2009 
 
 
Note : This press release contains unaudited consolidated earnings established under IFRS 

 
 

• Vivendi: Solid First Half 2009 
• Increased Market Share for SFR 

• Strongly Improved Economic Performance from 
Canal+ Group 

• 2009 Outlook Confirmed 
 

• Revenues: €13.178 billion, up 17% compared to first half 2008. 
• EBITA1: €2.899 billion, up 12.9%. 
• Adjusted Net Income: €1.467 billion, a 0.9% increase (+8.1% for the second 

quarter). Smaller growth of Adjusted Net Income is due to an increase in 
interest expenses and minority interests.   

• 2009 Outlook: EBITA strong growth confirmed.  

 
Comments by Jean-Bernard Lévy, CEO of Vivendi: "Vivendi delivered a very solid performance in the first 
half of 2009 in a tough environment. The Group is successfully weathering the current economic slowdown, 
which is having a real but limited impact. Vivendi is unique thanks to its subscription-based model, leadership 
in its markets and high-quality, innovative, creative products and services. Our businesses are young and 
enjoy substantial growth opportunities due notably to the digital revolution. 
 
In the first half 2009, SFR increased its market share in the fixed/ Internet and mobile segments. Canal+ 
Group has significantly improved its economic performance. Activision Blizzard delivered outstanding results 
in a challenging market. These achievements reflect the success of Vivendi’s strategic choices.  

We continue to invest and innovate in order to respond to changing consumer demands in an environment of 
rapid technological advances. At the same time, current economic conditions reinforce the need for strict cost 
control. Our constant priority is to continue to maximize shareholder interest and to maintain the dividend at a 
high level. 

I confirm the 2009 full-year target in current conditions: strong EBITA growth.” 

                                                 
1For the definition of adjusted earnings before interest and income taxes, see appendix I. 
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Vivendi’s Business Units: Comments on First Half 2009 Revenues and EBITA 
 
 

Activision Blizzard  
 

Activision Blizzard2 reported better than expected results driven by Call of Duty and Guitar Hero franchises as well as 
World of Warcraft. During a challenging economic climate, Activision Blizzard was the #1 U.S. third-party console and 
handheld publisher3. For the first half of 2009, Activision Blizzard had two of the top-five best-selling titles in the U.S.A 
and Europe – Guitar Hero World Tour and Call of Duty: World at War.   
 
In IFRS, Activision Blizzard’s revenues were €1,493 million and EBITA was €373 million. EBITA notably includes the 
positive impact of the change in deferred margin which amounted to €245 million ($331 million). As of June 30, 2009, 
the deferred margin stock amounted to €261 million. 
 
For the 2009 calendar year on a non-GAAP basis4, Activision Blizzard is re-affirming its earnings per diluted share 
outlook of $0.63 but has adjusted its outlook for net revenues from $4.8 billion to $4.5 billion. Revenue guidance was 
modified as a result of moving the anticipated releases of Singularity and StarCraft II to 2010 in addition to lower 
market expectations. However, the revenues will be offset in part by stronger-than-expected performance of a few 
higher margin titles, as well as online revenues, better than expected synergy savings, and a lower effective tax rate.  
 
Before the end of the year, Activision Blizzard will release its strongest video game slate ever based on some of the 
industry’s most successful franchises, including Infinity Ward’s Call of Duty: Modern Warfare 2, Guitar Hero 5, DJ Hero, 
Band Hero and Tony Hawk: RIDE. 
 
On July 31, 2009, Activision Blizzard’s Board of Directors authorized an increase of $250 million to the company’s stock 
repurchase program bringing the total to $1.25 billion. As of June 30, 2009, Activision Blizzard had purchased 
approximately 64 million shares ($668 million) in total and Vivendi had a 56.06% non-diluted ownership interest in 
Activision Blizzard. 
 
 

 
Universal Music Group  

 
Universal Music Group’s revenues of €2,009 million declined 1.7% compared to the same period last year. A 29% growth 
in digital sales and higher merchandising and music publishing activity was offset by falling demand for physical product 
and lower licensing income. Recorded music best sellers included new releases from U2, Eminem and Black Eyed Peas as 
well as Lady Gaga’s debut album.  
 
Universal Music Group’s EBITA of €211 million, an 18.5% decrease compared to the same period last year, with lower 
recorded music revenues and an unfavorable sales mix, notably a decline in licensing income including copyright 
settlements, more than offsetting growth in music publishing and contributions from new business initiatives in addition 
to cost savings. EBITA was also impacted by restructuring costs of €37 million associated with the ongoing 
reorganization, while last year included certain copyright settlements and the receipt of equity in MySpace Music venture 
and benefited from credits from the downward valuation of compensation schemes linked to equity value. 
 
UMG continued its expansion beyond the traditional recorded music business in the period. Agreements were reached 
with YouTube to launch a music video service (“VEVO”) and with Formula One to organize “F1 Rocks”, a series of 

                                                 
2 On July 9, 2008, a wholly-owned subsidiary of Activision merged with and into Vivendi Games and hence, Vivendi Games became a wholly-
owned subsidiary of Activision, which was renamed Activision Blizzard. 
3 According to the NPD Group, Charttrack and GFk. 
4 For the definition of non-GAAP basis, please refer to the Appendix of Vivendi’s Financial Report. 
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concerts. UMG acquired Frank Sinatra’s international catalogue rights. Bravado, UMG’s merchandising arm, entered into 
agreements with the Rolling Stones and the Michael Jackson estate. 
 
 
 

SFR  
 
SFR’s revenues increased by 16.1% to €6,140 million compared to the same period in 2008, due to the consolidation of 
Neuf Cegetel since April 15, 2008. On a comparable basis5, SFR’s revenues decreased by 0.3%.  
 
Mobile revenues6 amounted to €4,442 million, a 0.6% increase compared to the same period in 2008. Mobile service 
revenues7 increased by 0.5% to €4,250 million. This improvement was due to the growth in the customer base and data 
revenues (+34% compared to the same period in 2008 due to unlimited SMS and MMS offers and mobile Internet 
development for the mass market and the Enterprise segment). However, the roaming traffic and out of bundle usage 
decreased, reflecting the impact of the economic slowdown on SFR’s results. For the first half of 2009, SFR has 
strengthened its market share, adding 559,000 new net mobile customers8. This represents a 61% market share of net 
adds. In addition, SFR improved its customer mix (+1.8 percentage point year-on-year to reach 69.5%), adding 466,000 
new postpaid customers in the first half of 2009, achieving a total of 14.048 million postpaid customers by the end of 
June 2009. Moreover, the launch of the iPhone was a great success with 225,000 units sold in less than three months. 
 
Broadband Internet and fixed revenues6 reached €1,865 million, decreasing by 3.6% on a comparable basis compared to 
the same period in 2008. Excluding the impacts of the decrease in switched voice revenues, regulatory changes and the 
sale of assets of Club Internet network, broadband Internet and fixed revenues increased by 4.5%. After a very strong 
first quarter 2009, SFR continued to perform well during the second quarter of 2009, obtaining 112,000 new net 
broadband Internet active customers, resulting in 275,000 new net broadband Internet active customers over the first 
six months of the year. At the end of June 2009, SFR broadband Internet customer base increased by 11.3% on a 
comparable basis compared to the same period in 2008 and totaled 4.154 million customers. In the Enterprise market, 
SFR had 169,000 data links connected to the SFR network (+10.5% on a comparable basis compared to June 2008). 
 
SFR’s EBITDA amounted to €1,983 million, down by €151 million on a comparable basis. SFR’s EBITDA included the 
surtax created by the French government to finance the state-owned audiovisual sector reform. 
 
SFR’s mobile EBITDA decreased by €110 million year-on-year to €1,677 million. This decline was due to the  
1.8 percentage point increase in customer acquisition and retention costs (gross adds and the launch of the iPhone) and 
the increase in variable fees and interconnection costs due to widespread use of unlimited voice, data and email offers.  
 
SFR’s broadband Internet and fixed EBITDA, including Neuf Cegetel operations since April 15, 2008, decreased by €41 
million on a comparable basis to €306 million. The positive effects of mass market ADSL growth and the stable results 
of Enterprise and Wholesale segments in a difficult economic environment were more than offset by the increase in 
customer acquisition and retention costs, by the decline in switched voice revenues and by the impact of the sale of 
assets of Club Internet network in the first half of 2008. 
 
EBITA amounted to €1,296 million, decreasing by €112 million on a comparable basis, compared to the same period in 
2008.  
 

                                                 
5Comparable basis mainly illustrates the full consolidation of Neuf Cegetel (excluding Edition and International parts of Jet Multimedia) as if this 
acquisition had taken place on January 1, 2008.   
6Mobile revenues and broadband Internet and fixed revenues correspond to revenues before elimination of intersegment operations within SFR. 
7Mobile service revenues correspond to mobile revenues excluding revenues from net equipment sales. 
8SFR including Debitel and Neuf Mobile offers clients (438,000 added in SFR customer base at the end of June 2008) and excluding wholesale 
customer total base. Wholesale customer base can be estimated at 983,000 at the end of June 2009.  
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Maroc Telecom Group 

 
Maroc Telecom Group’s revenues were €1,305 million, up 4.1% compared to the same period in 2008 (+ 2.0% at 
constant currency). Against the backdrop of a more challenging economic climate, the key factors driving revenue 
growth were Maroc Telecom’s continued leadership on its domestic market and the solid operating performances of its 
subsidiaries in Mauritania, Burkina Faso and Gabon.  
  
Maroc Telecom Group’s EBITA amounted to €586 million, a slight increase of 0.3% year on year (down 1.8% at 
constant currency). In spite of profit margin gains across the Group’s subsidiaries, the EBITA evolution was impacted by 
increases in promotional initiatives in Morocco that were required to bolster market growth as well as network 
development which led to increases in maintenance costs and in amortization and depreciation.  
 
 

Canal+ Group 
 

Canal+ Group revenues at the end of June 2009 were €2,258 million, a 1.9% increase at constant currency and 0.2% in 
actual currency. 
 
Over the past twelve months, Canal+ France’s net subscription growth continued to be impacted by the portfolio change 
of scope carried out in 2008. Excluding this adjustment, net portfolio growth was +94,000 subscriptions year-on-year, 
which represented an improvement compared with first quarter (+75,000 year-on-year at March 31, 2009). This trend is 
expected to continue to the end of the year, despite the continued slowdown in the economy. Subscriber growth is 
notably driven by strong Canal+ and CanalSat performances in territories operated by Canal Overseas (French overseas 
territories and Africa, including North Africa countries). The June announcement of the pay-TV launch operations in 
Vietnam is expected to strengthen Canal+ Group’s growth potential outside France. 
 
In addition, migration of analog subscribers was accelerated over the past six months with nearly 240,000 upgrades to 
digital since January 2009, ahead of targets. 
 
Regarding the group’s other operations, Canal+ in Poland continues to post strong net additions (more than 290,000 
extra subscribers year-on-year), and StudioCanal is benefiting from the integration of German affiliate Kinowelt and 
successful movie releases (Coco, Le Code a Changé,…). 
 
Canal+ Group EBITA grew strongly to reach €472 million, a +€121 million year-on-year increase compared to the same 
period in 2008 (+34.5%). 
 
EBITA growth was driven by the pay-TV operations of Canal+ France due to the continued benefits of TPS merger 
synergies, both on distribution and programming costs (new French “Ligue 1” contract). In addition, nearly  
300,000 customers subscribed for premium options (HD, multi-room, PVR, etc.) and contributed to the improved results. 
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Comments on Vivendi‘s First Half 2009 Key Financial Indicators 
 
Revenues were €13,178 million, compared to €11,268 million for the first half of 2008, an increase of 17.0%, or 15.0% 
at constant currency.  

EBITA was €2,899 million, compared to €2,567 million for the first half of 2008, an increase of 12.9%, or 10.7% at 
constant currency. This increase primarily reflected the improved performance by Activision Blizzard (+€281 million, 
including the impact of consolidation of Activision from July 10, 2008) and by Canal+ Group (+€121 million). 

Income from equity affiliates was €71 million, compared to €135 million for the first half of 2008. Vivendi’s share of 
income earned by NBC Universal was €72 million, compared to €118 million for the first half of 2008. In addition, for the 
period of January 1 to April 14, 2008, Vivendi’s share of income from Neuf Cegetel (fully consolidated by SFR from April 
15, 2008) was €18 million. 

Interest was an expense of €220 million, compared to €134 million for the first half of 2008. This increase (€86 million) 
was mainly due to the increase in average outstanding borrowings, primarily resulting from the latest acquisitions.  
 
Provision for income taxes reported to adjusted net income reduced by €186 million to €288 million, due notably, 
and as expected, to the use by SFR of Neuf Cegetel tax losses.  
 
Adjusted net income attributable to minority interests amounted to €998 million, compared to €644 million for the 
first half of 2008. This €354 million increase was mainly due to the appearance of minority interests in the video games 
activity, the increase in contribution of Canal+ Group and Maroc Telecom Group and to the share attributable to 
minority interests for the first half of 2009 in the current tax savings realized by SFR (€171 million) as a result of the use 
by SFR of Neuf Cegetel tax losses. 

 
Adjusted net income was €1,467 million, or €1.25 per share, compared to €1,454 million, or €1.25 per share for the 
first half of 2008. 
 

Earnings attributable to equity holders of the parent amounted to €1,188 million, or €1.01 per share, compared to 
€1,222 million, or €1.05 per share, for the first half of 2008, reflecting a decrease of 2.8%.  

 
 
About Vivendi 
A world leader in communications and entertainment, Vivendi controls Activision Blizzard (#1 in video 
games worldwide), Universal Music Group (#1 in music worldwide), SFR (#2 in mobile and fixed telecom in 
France), Maroc Telecom Group (#1 in mobile and fixed telecom in Morocco), Canal+ Group (#1 in pay-TV in 
France) and owns 20% of NBCU (leading U.S. media and entertainment group).  
 
In 2008, Vivendi achieved revenues of €25.4 billion and adjusted net income of €2.7 billion. With operations 
in 77 countries, the Group has about 43,000 employees.  www.vivendi.com  
 
 
Important disclaimer 
This press release contains forward-looking statements with respect to the financial condition, results of operations, business, strategy, plans and outlook of 
Vivendi. Although Vivendi believes that such forward-looking statements are based on reasonable assumptions, such statements are not guarantees of future 
performance. Actual results may differ materially from the forward-looking statements as a result of a number of risks and uncertainties, many of which are outside 
our control, including, but not limited to the risks described in the documents Vivendi filed with the Autorité des Marchés Financiers (French securities regulator) and 
which are also available in English on our web site (www.vivendi.com). Investors and security holders may obtain a free copy of documents filed by Vivendi with the 
Autorité des Marchés Financiers at www.amf-france.org, or directly from Vivendi. The present forward-looking statements are made as of the date of the present 
press release and Vivendi disclaims any intention or obligation to provide, update or revise any forward-looking statements, whether as a result of new information, 
future events or otherwise.  
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CONTACTS 
Media  
Paris 
Antoine Lefort 
+33 (0) 1 71 71 11 80 
Agnès Vétillart 
+33 (0) 1 71 71 30 82 
Solange Maulini 
+33 (0) 1 71 71 11 73 
New York 
Flavie Lemarchand-Wood 
+(1) 212.572.1118 

Investor Relations 
Paris 
Jean-Michel Bonamy 
+33 (0) 1 71 71 12 04  
Aurélia Cheval 
+33 (0) 1 71 71 12 33 
Agnès de Leersnyder 
+33 (0) 1 71 71 30 45 
New York 
Eileen McLaughlin 
+(1) 212.572.8961 

 
 
 
 
 
ANALYST CONFERENCE (in English, with French translation) 
Speakers:  

Jean-Bernard Lévy 
Chairman of the Management Board 
Philippe Capron 
Member of the Management Board and Chief Financial Officer 
Frank Esser 
Member of the Management Board and Chairman and Chief Executive of SFR  
Bertrand Méheut 
Member of the Management Board and Chairman of the Executive Board of Canal+ Group 

 
Date:   Tuesday, September 1st, 2009 
  9:30am Paris time – 8:30am London time – 3:30 am New York time 
  Media invited on a listen-only basis 
Address:  42, avenue de Friedland – Paris 8ème 
 
Conference call : 
Numbers to dial: 

Number in France: + 33 (0) 1 70 99 43 03              Access code: 942 10 51 
Number in UK: + 44 (0) 207 806 19 56   Access code: 439 07 22 
Number in US: + 1 718 354 1388   Access code: 439 07 22 
Number in USA free: +1 888 935 4577  Access code: 439 07 22  

Conference-call & audiocast 
On our website www.vivendi.com will be available: dial-in for the conference call and for replay (14 days), an 
audio webcast and the « slides » of the presentation. 
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PRESS CONFERENCE (in English, with French translation) 
Speakers: 

Jean-Bernard Lévy 
Chairman of the Management Board 
Philippe Capron 
Member of the Management Board and Chief Financial Officer 

                           Frank Esser 
                           Member of the Management Board and Chairman and Chief Executive of SFR  
                           Bertrand Méheut 
                           Member of the Management Board and Chairman of the Executive Board of Canal+ Group 
 
Date:   Tuesday, September 1st , 2009 
  11:30am Paris time – 10:30am London time – 5:30am New York time 
Address:  42, avenue de Friedland – Paris 8ème 
Internet:  The conference can be followed on the Internet at: www.vivendi.com (audiocast) 
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APPENDIX I 

 
VIVENDI

ADJUSTED STATEMENT OF EARNINGS
 

(IFRS, unaudited)

 

  
 

In millions of euros, per share amounts in euros. 

For any additional information, please refer to “2009 Half-Year Financial Report”, which will be released on line later. 

(*) 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.  

6,648 5,988 + 11.0% Revenues 13,178 11,268 + 17.0%
(3,288) (2,862) - 14.9% Cost of revenues (6,477) (5,363) - 20.8%

3,360 3,126 + 7.5% Margin from operations 6,701 5,905 + 13.5%

(1,883) (1,755) Selling, general and administrative expenses excluding 
amortization of intangible assets acquired through 

business combinations

(3,801) (3,319)

29 (7) Restructuring charges and other operating charges and 
income

(1) (19)

1,506 1,364 + 10.4% EBITA (*) 2,899 2,567 + 12.9%

45 50 Income from equity affiliates 71 135

(112) (97) Interest (220) (134)

2 2 Income from investments 3 4

1,441 1,319 + 9.2% Adjusted earnings from continuing operations before 
provision for income taxes

2,753 2,572 + 7.0%

(103) (238) Provision for income taxes (288) (474)

1,338 1,081 + 23.8% Adjusted net income before minorities 2,465 2,098 + 17.5%

(520) (324) Minority interests (998) (644)

818 757 + 8.1% Adjusted net income (**) 1,467 1,454 + 0.9%

0.69 0.65 + 6.4% Adjusted net income per share - basic 1.25 1.25 - 0.2%

0.69 0.65 + 6.3% Adjusted net income per share - diluted 1.24 1.24 - 0.3%

% Change
1st Half 

2009
1st Half 

2008

2nd 
Quarter 

2009

2nd 
Quarter 

2008
% Change
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APPENDIX II
  

VIVENDI

CONSOLIDATED STATEMENT OF EARNINGS
 

(IFRS, unaudited)

 

  
 

In millions of euros, per share amounts in euros. 
  

6,648 5,988 + 11.0% Revenues 13,178 11,268 + 17.0%
(3,288) (2,862) - 14.9% Cost of revenues (6,477) (5,363) - 20.8%

3,360 3,126 + 7.5% Margin from operations 6,701 5,905 + 13.5%

(1,883) (1,755) Selling, general and administrative expenses excluding 
amortization of intangible assets acquired through 

business combinations

(3,801) (3,319)

29 (7) Restructuring charges and other operating charges and 
income

(1) (19)

(141) (98) Amortization of intangible assets acquired through 
business combinations

(289) (183)

- (22) Impairment losses of intangible assets acquired through 
business combinations

- (22)

1,365 1,244 + 9.7% EBIT 2,610 2,362 + 10.5%

45 50 Income from equity affiliates 71 135

(112) (97) Interest (220) (134)

2 2 Income from investments 3 4

7 12 Other financial charges and income (86) (10)

1,307 1,211 + 7.9% Earnings from continuing operations before 
provision for income taxes

2,378 2,357 + 0.9%

(190) (264) Provision for income taxes (415) (540)

1,117 947 + 18.0% Earnings from continuing operations 1,963 1,817 + 8.0%

- - Earnings from discontinued operations - -

1,117 947 + 18.0% Earnings 1,963 1,817 + 8.0%

(406) (280) Minority interests (775) (595)

711 667 + 6.6%
Earnings attributable to equity holders of the 

parent
1,188 1,222 - 2.8%

0.60 0.57 + 4.8%
Earnings attributable to equity holders of the 

parent per share - basic
1.01 1.05 - 3.8%

0.60 0.57 + 4.8%
Earnings attributable to equity holders of the 

parent per share - diluted
1.00 1.04 - 4.0%

% Change
1st Half 

2009
1st Half 

2008

2nd 
Quarter 

2009

2nd 
Quarter 

2008
% Change
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APPENDIX III

 
VIVENDI

REVENUES AND EBITA BY BUSINESS SEGMENT
 

(IFRS, unaudited)
 

 

  
 
 
na: not applicable 
 
Activision Blizzard: On July 9, 2008, a wholly-owned subsidiary of Activision merged with and into Vivendi Games and 
hence, Vivendi Games became a wholly-owned subsidiary of Activision, which was renamed Activision Blizzard. On that 
date, Vivendi held a 54.47% (non-diluted) controlling interest in Activision Blizzard. From an accounting perspective, 
Vivendi Games is deemed the acquirer of  Activision, hence the figures reported correspond to: (a) Vivendi Games' 
historical figures from January 1 to July 9, 2008; and (b) the combined business operations of Activision and Vivendi 
Games from July 10, 2008. 
 

  

Revenues
762 223 x 3.4 x 3.0 Activision Blizzard 1,493 444 x 3.4 x 3.0
983 1,011 - 2.8% - 7.5% Universal Music Group 2,009 2,044 - 1.7% - 5.3%

3,112 2,987 + 4.2% + 4.2% SFR 6,140 5,289 + 16.1% + 16.1%
665 640 + 3.9% + 1.6% Maroc Telecom Group 1,305 1,254 + 4.1% + 2.0%

1,139 1,139 - + 1.9% Canal+ Group 2,258 2,254 + 0.2% + 1.9%

(13) (12) - 8.3% - 8.3%
Non-core operations and others, and 

elimination of intersegment transactions (27) (17) - 58.8% - 58.8%
6,648 5,988 + 11.0% + 8.6% Total Vivendi 13,178 11,268 + 17.0% + 15.0%

EBITA
195 42 x 4.6 x 4.0 Activision Blizzard 373 92 x 4.1 x 3.6
101 148 - 31.8% - 35.8% Universal Music Group 211 259 - 18.5% - 23.1%
686 716 - 4.2% - 4.2% SFR 1,296 1,340 - 3.3% - 3.3%
300 316 - 5.1% - 7.2% Maroc Telecom Group 586 584 + 0.3% - 1.8%
218 181 + 20.4% + 22.5% Canal+ Group 472 351 + 34.5% + 36.4%

9 (28) na na Holding & Corporate (28) (39) + 28.2% + 26.9%
(3) (11) + 72.7% + 86.2% Non-core operations and others (11) (20) + 45.0% + 49.5%

1,506 1,364 + 10.4% + 8.0% Total Vivendi 2,899 2,567 + 12.9% + 10.7%

2nd 
Quarter 

2009

2nd 
Quarter 

2008
% Change

% Change at 
constant 

rate
(in millions of euros)

% Change
% Change at 

constant 
rate

1st Half 
2009

1st Half 
2008
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APPENDIX IV

  
VIVENDI

RECONCILIATION OF EARNINGS ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT TO
ADJUSTED NET INCOME 

 
(IFRS, unaudited)

 
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. 
 
 
 
 

  
 
 
 

 

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

2nd 
Quarter 

2009

2nd 
Quarter 

2008 (in millions of euros)

1st Half 
2009

1st Half 
2008

711 667 Earnings attributable to equity holders of the parent (*) 1,188 1,222
Adjustments

141 98
Amortization of intangible assets acquired through business 

combinations (*) 289 183

- 22
Impairment losses of intangible assets acquired through 

business combinations (*) - 22
(7) (12) Other financial charges and income (*) 86 10

(79) 69
Change in deferred tax asset related to the Consolidated 

Global Profit Tax System (158) 138
207 (2) Non-recurring items related to provision for income taxes 389 2
(41) (41) Provision for income taxes on adjustments (104) (74)

(114) (44) Minority interests on adjustments (223) (49)
818 757 Adjusted net income 1,467 1,454


