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Vivendi  to sell its 20% stake in NBC Universal for $5 8 billionVivendi  to sell its 20% stake in NBC Universal for $5.8 billion

Vivendi and GE have amended the May 2004 agreement governing Vivendi’s full exit 
from  NBC Universal  simultaneous with the GE Comcast agreement announced today from  NBC Universal, simultaneous with the GE–Comcast agreement announced today 

Vivendi will sell its 20% stake in NBC Universal to GE and will not be a shareholder in 
the new entity resulting from the joint venture between NBC Universal and Comcast y g j
content assets. The 20% stake is valued at $5.8 billion

If the GE-Comcast transaction is not completed by September 2010, Vivendi will sell 
7 66% of NBC Universal to GE for $2 billion7.66% of NBC Universal to GE for $2 billion.

The remaining 12.34% stake in NBC Universal will be sold for $3.8 billion to GE upon 
completion of the GE–Comcast transaction

Vivendi will continue to receive quarterly dividends from NBC Universal between now 
and the completion of the GE–Comcast transaction. GE has agreed to make transaction 
payments to Vivendi to the extent that NBC Universal's 2010 dividend payments to payments to Vivendi to the extent that NBC Universal s 2010 dividend payments to 
Vivendi are less than $268 million.

If the GE–Comcast  transaction were not completed, Vivendi would launch an 
l t d IPO f it  i i  12 34% f NBC U i laccelerated IPO of its remaining 12.34% of NBC Universal
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Financial impact of selling NBC Universal stake

Vivendi is selling at close to its book value in US$, resulting in a minimal accounting 
charge in 2009charge in 2009

Vivendi expects an accounting charge in € related to the impact of cumulative currency 
translation adjustments  This charge will impact net income when NBC Universal translation adjustments. This charge will impact net income when NBC Universal 
ceases to be accounted under the equity method

In 2010  Vivendi will continue to receive dividends from NBC Universal until the In 2010, Vivendi will continue to receive dividends from NBC Universal until the 
completion of the GE–Comcast transaction
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U  f d  ill b  i  li  ith  it l ll ti  t tUse of proceeds will be in line with our capital allocation strategy

Deliver dividends to our shareholders with a distribution rate of at least 50%
of Adjusted Net Incomeof Adjusted Net Income

Provide Vivendi’s business units with the necessary resources to enhance innovation 
and organic growthand organic growth

Buy out minorities at the right price when opportunities arise

Seize external growth opportunities with a focus on fast growing economies,
assessed under a selective, rigorous and financially disciplined process
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Transaction in line with Vivendi’s strategy to create shareholder value 

Vivendi has been able to maximize the value for its shareholders :

The value of $5.8 billion for its 20% stake is at the top end of market expectations of $4-6 billion

Vivendi will continue to receive dividends from NBCU until closing of the transaction,
in accordance with past practices

Vivendi will have exclusive control of all its assets

Vivendi will be more coherent, and focused more on fast-growing countries

In line with its strategy, Vivendi has capitalized on the opportunity to exit its
minority stake in a non-core asset in the best interests of its shareholders
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Important legal disclaimer

This presentation contains forward-looking statements with respect top g p
Vivendi`s financial condition, results of operations, business, strategy and
plans as well as expectations regarding the completion of the transactions
discussed in this presentation. 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
i E li h b it ( i di ) I t d it h ldin 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 presentpresent forward-looking statements are made as of the date of the present
presentation 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 otherwiseinformation, future events or otherwise.
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