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Selected key consolidated financial data

Preliminary comment: Vivendi deconsolidated GVT, SFR, Maroc Telecom group and Activision Blizzard as from May 28, 2015,
November 27, 2014, May 14, 2014, and October 11, 2013, respectively, i.e., the date of their effective sale by Vivendi. In compliance with
IFAS 5, these businesses have been reported as discontinued operations for the relevant periods as set out in the table of selected key
consolidated financial data below in respect of data reflected in the Consolidated Statement of Farnings and Consolidated Statement of
Cash Flows.

Year enged December 31,

2016 2015 2014 2013 2012

Consolidated data
Revenues 10,818 10,762 10,089 10,252 9,597
EBIT 1,184 1231 736 837 {1.131)
Earnings attributable to Viverdi SA shareowners 1,256 1,932 4744 1.967 179

of which earmings from continuing operations attributable to Vivendi SA 1,236 699 1290) 42 {1,685)

shareowners
income from operations (a) 853 1.061 1,108 1131 na
EBITA (a 724 942 999 955 1074
Adjusted net income [a} 755 697 626 454 318
Net Cash Position/{Financial Net Debt) (a) 1,068 6.422 4637 {11,087} (13,419
Total equity 19,612 21.086 22,988 19,030 21291

af which Vivendi SA shareowners' equity 19,383 20,854 22,606 17.457 18,325
Cash flow from operations {CFFQ) {a) 729 892 843 894 346
Cash flow from operations after interest and income tax paid (CFAIT] {3} 34 (69) 421 503 772
Financial investments (4,084) {3.927} {1,244) 107) {1,689)
Financial divestments 1,971 9,013 17.807 340 201
Mividends paid by Vivend SA to its sharehoiders 2.588 (b 2777 (0 1,348 (¢} 1.325 1,245
Purchases/{sales) of Vivendi SA's treasury shares 1,523 492 32 - 18
Per share data
Weighted average number of shares outstanding 1,272 6 1,3615 1,3458 1,330 6 1,2989
Adjusted net income per share 0.59 0.51 0.86 0.34 024
Number of shares outstanding at the end of the peniod lexcluding treasury shares) 12595 1,342 3 1,3518 1,33956 13225
Equity per share, attributable to Vivend! SA shareowners 1539 15.54 18.73 13.03 13.86
Dividends per share paid 200 (bl 2.00 [c} 1.00 {d) 1.00 1.00

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

na: not applicable.

a.

The non-GAAP measures of Income from operations, EBITA, Adjusted net income, Net Cash Position (or Financial Net Debt), Cash flow
from operations (CFFO} and Cash flow from gperations after interest and income tax paid (CFAIT) should be considered in addition to,
and not as a substitute far, other GAAP measures of operating and financial performance as presented in the Consolidated Financial
Statements and the related Notes, or as described in this Financial Report. Vivendi considers these to be relevant indicators of the
group’s operating and financial performance. Each of these indicators is defined in the appropriate section of this Financial Report or in
its Appendix. In addition, it should be noted that other companies may have definitions and calculations for these indicators that differ
from those used by Vivendi, thereby affecting comparability.

On April 21, 2016, Vivendi's General Sharehoiders’ Meeting approved the payment of an ordinary dividend of £3 per share with respect
to fiscal year 2015, i.e., an aggregate dividend payment of €3,951 million. This amount included €2,588 mitlion paid in 2016:
£1,318 million for the second interim dividend of €1 per share, paid an February 3, 2016, and €1,270 millien representing the balance of
€1 per share, paid on April 28, 2016.

In 2015, Vivendi paid the dividend with respect to fiscal vear 2014 {€1 per share, i.e., €1,363 million) and a first interim dividend with
respect to fiscal year 2015 (€1 per share, i.e., €1,364 million).

On June 30, 2014, Vivendi SA paid an ardinary dividend of €1 per share to its shareholders from additional paid-in capital, treated as a
return of capital distribution to shareholders.

Financial Report and Audited Consclidated Financial Statements for the year ended December 31, 2016 Vivendi / 5
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Nota:

In accordance with European Commission Regulation (EC) 809/2004 {Article 28) which sets out the disclosure obligations for issuers of securities
listed on a regulated market within the European Union {implementing Directive 2003/71/EC, the “Prospectus Regulation”), the following items are
incorporated by reference into this report;

e the 2015 Financial Report and the Consalidated Financial Statements for the year ended December 31, 2015, prepared under IFRS and the
refated statutory auditors’ report on the Censolidated Financiat Statements presentied on pages 168 1o 279 of the Document de Référence
No. D.16-0135, filed with the French Autorité des Marchés Financiers {AMF) an March 15, 2016, and on pages 168 to 279 of the English
transfation of this Document de Référence and

o the 2014 Financial Report and the Consalidated Financial Statements for the year ended December 31, 2014, prepared under IFRS and the
related statutory auditers” report on the Consolidated Financial Statements presented on pages 158 to 293 of the Document de Référence
No. 0.15-0135, filed with the French Autorits des Marchés Financiers (AME) an March 13, 2015, and on pages 158 to 293 of the English
translation of this Document de Référence.

Financiat Report and Audited Consolidated Financial Statements for the year ended December 31, 2016 Vivendi / 6




Thursday February 23, 2017

I- 2016 Financial Report

Preliminary comments:

On February 16, 2017, the Management Board approved the Financial Report and the Audited Consolidated Financial Statements for the year
ended December 31, 2016. Upan the recommendation of the Audit Committes, which met an February 20, 2017, the Supervisory Board, at its
meseting held on February 23, 2017, reviewed the Financial Report and the Audited Consolidated Financial Statements for the year ended
December 31, 2016, as approved by the Management Board on February 16, 2017,

The Consolidated Financial Statements for the year ended December 31, 2016 have been audited and certified by the statutary auditors
without qualified opinion. The statutory auditors’ report on the Consolidated Financial Statements is included in the preamble to the
Financial Statements.

1 Earnings analysis: group and business segments

Preliminary comments:

e “Income from operations”, “EBITA" and “adjusted net income”, non-GAAF measures, should be considered in addition to, and not as a
substitute for, ather GAAP measures of operating and financial performance as presented in the Consolidated Financial Statements and
the related Notes, or as described in the Financial Report. Vivendi considers these to be relevant indicators of the group’s operating and
financial performance.

Vivendi Management uses income from operations, EBITA and adjusted net income for reporting, management and planning purposes
because they provide a better illustration of the underlying perfarmance of continuing operations by excluding most non-recurring and
non-operating rtems:

the difference between EBITA and EBIT consists af the amortization of intangible assets acquired through business combinations, the
impairment of goodwill and other intangibles acquired through business combinations, and "other income” and "other charges"
included in EBIT. as definad in Note 1.2.3 to the Consolidated Financial Statements for the year ended December 31, 2018, and

as defined by Vivendi, income from operations is calculated as EBITA as presented in the Adjusted Statement of Earnings, before
share-based compensation costs related to equity-settled plans, and special items due fto thetr unusual nature or particular
significance.

Moreover, it should be noted that other companies may have definitions and calculations for these non-GAAP measures that differ from
thase used by Vivendi, thereby affecting comparability.

e As a reminder, GVT {sold in 2015) has been reported as a discontinued operation in campliance with IFRS 5. Income and charges from
this business have therefare been reported as follows:

GVT's contribution, until its effective divestiture on May 28, 2015, to each fine of Vivendi's Consolidated Statement of Earnings, as
well as the capital gain recognized as a result of the divestiture have been reported on the ling “Earnings from discontinued
oparations”; and

the share of net income and the capital gain recognized as a result of such divestiture have been excluded from Vivend's adjusted
net income.

Financial Report and Audited Cansolidated Financial Statements for the year ended December 31, 2016 Vivendi / 7
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1.1 Consolidated Statement of Earnings and Adjusted Statement of Earnings

CONSOUDATED STATEMENT OF EARNINGS

ADJUSTED STATEMENT OF EARNINGS

Year ended December 31,

Year ended December 31,

2016 2015 2016 2015

Revenues 10819 10,762 10.819 10,762
Cost of revenues (6.829) (6,555} 16,829} {6,535}
Selling, general and administrative expenses 3,172} {3.163) {3.137) {3,146}
gxcluding amortization of intangible assets acquired
through business combinations

853 1,061
Restructuring charges {94) (102} 194] {102}

(35) 17}
Amortization of intangible assets acguired through (223} {408}
business combinations
Impairment losses on intangible assets acquired {23} 13)
through business combinations
Reversal of reserve related to the Liberty Media 240
litigation in the United States
Other income 661 745
Other charges {185) 143)
EBIT 1,194 1.231 124 942
Income from equity affiliates 169 10} 214 (10}
Interest {40) {30) (40} 130}
Income from investments 47 52 47 52
Qther financial income 3 16
Other financial charges 169} {73)
Earnings from continuing operations before 1,332 1,186 945 954
provision far income taxes
Provision for incoms taxes 177} {441) (162} {193}
Earnings from continuing operations 1,255 45
Earnings from discontinued operations 20 1.233
Earnings 1,215 1,978 783 755
OFf which
Earnings attributable to Vivendi SA
shareowners 1,266 1,932 755 697
continuing operations 1.236 699
discontinued gperations 20 1,233

Non-controlling interests 19 46 28 o8
Earnings attributable to Vivendi SA shareowners per
share - basic {in euros) 049 142 059 051
Earnings attributable to Vivendi SA shareowrers per
share - diluted {in suros} 085 1.41 054 081

In millions of euras, except per share amounts.

1.2 Earnings analysis: group

Revenues

Cost of revenues

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

Income from operations

Restructunng charges

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 non-controlling
interests
Of which

Adjusted net income

Non-controlling interasts

Adjusted net income per share - basic {in euros)

Adjusted net income per share - diluted {in euros)

121 Adjusted netincome

In 2016, adjusted net income amounted to a profit of €755 millien or £0.59 per share), compared to €697 million in 205 {or €0.51 per
share), a €58 million increase {+8.4%). The decline in EBITA (-€218 million), the increase in interest expense [-€10 million) and lower income
from investments (-€5 miliion} were mare than offset by the increase in income from equity affiliates (+€224 million, primarily Telecom
Italia’s contribution for +£216 million), the decrease in income taxes {+€37 million) and the decrease in minority interests (+£30 million).

Financial Report and Audited Consolidated Financial Statements for the year ended December 31, 2016
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Adjusted net income per share

Year ended Decembsr 31,

2016 2015
Basic Diluted Basic Diluted

Adjusted net income (in millions of euros} 755 BI3 {a) 697 697
Number of shares {in millions)

Weighted average number of shares cutstanding (b) 1,2726 1,272.6 1,361.5 1,361.5
Potential dilutive effects related to share-based compensation - 3.1 - 53
Adjusted weighted average number of shares 12726 1.275.7 13615 1,366.8
Adjusted net income per share (in euros) 0.59 0.54 0.51 0.51

a.  Corresponded only to the impact on Vivendi of Telecom ltalia’s dilutive instruments, calculated based on the financial information
disclosed by Telecom Italia for the first nine months of 2016.

b.  Net of the weighted average number of treasury shares (51.4 million shares in 2016, compared to 1.6 million in 2015).
1.2.2 Earnings attributable to Vivendi SA shareowners

Excluding earnings from discontinued operations, earnings attributable to Vivendi SA shareowners from continuing operations,
after non-controlling interests amounted to a profit of €1,236 million, compared to a profit of €699 millicn in 2015, a €537 miltion
increase {+77.0%). This improvement notably resulted from the net reversal of reserve related to the Liberty Media litigation (+£240 million,
before taxes), the increase in income from equity affiliates (+£179 million, primarily Telecom ltalia’s contribution for +£173 million} and the
decrease in provision for income taxes (+£364 million}. These changes were partiaily offset by the change in EBIT's other income and charges
{-€224 millipn}). in 2016, they notably included the capital gain on the sale of the remaining interest in Activision Blizzard in January 2016
(€576 million, before taxes). In 2015, they primarily incluged the capital gain on the sale of the 20% interest in Numericable-SFR
{€651 miliion, before taxes).

[n 2016, earnings atfributable to Vivendi SA shareowners amounted to a profit of £1,256 million {or €0.99 per share), comparad to
€1,932 miflion in 2015 {or €1.42 per share), an unfavorable change of €676 million [-35.0%). In 2015, earnings attributable to Vivendi SA
sharsowners included the capital gain on the sale of GVT on May 28, 2015 (+€1,818 million, before taxes of €395 million paid in Brazil) offset
by the capita! loss on the sale of Telefonica Brasil shares {(-€294 mittion).

1.2.3 Reconciliation of earnings attributable to Vivendi SA shareowners to adjusted net income

Year ended December 31,

{in millions of eurcs) 2018 2015
Earnings attributable o Vivendi SA shareowners {a} 1,256 1,932
Adjustments

Amortization of intangible assets acquired through business combinations 273 408
Impaiment losses on intangible assets acquired through business combinations (a) 23 3
Reversal of reserve refated to the Liberty Media litigation in the United States (a) {240) -
Other income (a) {661) (745)
Other charges (a) 185 45
Amortization of intangible assets related to equity affiliates 45 -
{(ther financial income (a} (31 (16)
Other financial charges (a) 69 73
Earnings from discontinued operations (a) (20) {1,233)
Change in deferred tax asset related to Vivendi SA's French Tax Group and te the

Consolidated Global Profit Tax Systems (33) 42
Income taxes related to the sale of the 20% interest in Nurmericable-SFR - 124
Net income taxes related to the sale of GVT and Telefonica Brasit shares - 63
Non-recurring items related to provision for income taxes 16 145
Provision for income taxes on adjustments {68} {132)
Non-controlling interests on adjustments (9) {12)
Adjusted net income 155 697

a. Asreported in the Consolidated Statement of Earnings.
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1.3 Detailed analysis of the main items from the Statement of Earnings

131 Revenues and income from operations

Revenues amounted to £10,819 million, compared to €10,762 million in 2015, a €57 million increase (+0.5% and -0.2% at constant currency
and perimeter').

Cost of revenues amounted to £6.829 million, compared to €6,555 million in 2015, a €274 million increase {+4.2%).

Selling, general and administrative expenses in the Adjusted Statement of Earnings amounted to £3,137 million, compared to
€3,146 million in 2015, a €9 million decrease (-0.3%).

Depreciation and amortization of tangible and intangible assets are included either in the cost of revenues or in selling, general and
administrative expenses. Depreciation and amortization, excluding amortization of intangible assets acquired through business
combinations, remained stable at €309 million {compared to €305 million in 2015), and notably related to Canal+ Group's set-top boxes, as
well as Studiocanal’s catalogs, films and television programs.

Income from operations amounted to €853 million, compared to £1,061 million in 2015, ar: unfavorable change of €208 million {(-19.6%).
At constant currency and perimeter, income from operations decreased by €197 million (-18.5%). Universal Music Group's growth
{+£67 million at constant currency) was more than offset by the decline of Canal+ Group, mainly due to the increased losses suffered by the
Canal+ channels® in France {-€127 million), as well as the development costs incurred by Vivendi Village and New Initiatives (notably by
Vivendi Content dug to the faunch of Studio+).

1.3.2 EBITA and EBIT

EBITA amounted to £724 million, compared to €342 million in 2015, a €218 millien decrease (-23.2%). At constant curvency and perimeter,
EBITA decreased by €203 million (-21.5%). This decline primarily reflected the unfavorable change in income from operations. In addition,
EBITA included:

= restructuring charges for £94 million in 2016, mainly incurred by Universal Music Group {€44 million), Canal+ Group (€41 mitlion,
including the costs incurred by the discontinuation of certain television shows as a result of the new broadcast schedule, as well as
the charges generated by iT&I&'s crisis recovery) and Dailymotion (€6 million). In 2015, restructuring charges amounted to
£102 million and were primarily incurred by Universal Music Group (€51 million} and Canal+ Group (€47 million, notably due to the
new organization put in ptace during the second half of 2015}; and

» other operating charges and income excluded from income from operations, which amounted to a net charge of €35 mitlion,
compared to a net charge of €17 million in 2015. In 2016, they primarily included reserve accruals related to certain broadcasting
rights and contractual peralties at Canal+ Group, as we!l as charges related to equity-settied share-based compensation plans
{-E14 million}. These charges were offset by litigation settlement proceeds in the United States at Universal Music Group
{+816 million). In 2015, they notably comprised, on the one hand, litigation settlemant proceeds in the United States at Universat
Music Group (+£29 million), as well as reversals of reserves at Canal+ Group {(+€22 million) and at Corporate {(+£19 million), and on
the other hand, reserve accruals related to litigation at Canal+ Group (-6 million) and charges related to equity-settled share-based
compensaticn plans (-€16 million).

EBIT amounted to €1,194 million, compared to €1,231 million in 2015, a €37 mitlicn decrease {-2.9%!}. In 2016, it ingluded:

« the reversal of reserve related to the Liberty Media litigation representing a net profit of £240 million. As of December 31,
2012, on the basis of the verdict rendered on June 25, 2012 regarding the Liberty Media Corporation litigation in the United States,
Vivendi accrued for a provision for the total amount of the final judgment (€945 million), including damages and pre-judgment
interest. On February 23, 2016, Vivendi agreed on a settlemant with Liberty Media and paid Liberty Media $775 million (€7G5 million)
to settle the lawsuit. In addition, the pravision recorded in relation to the securities class action in the United States remained
unchanged at €100 miltion. Please refer to Note 23 to the Consolidated Financial Statements for the year ended December 31, 2016;

« other income and charges representing a €478 million net income, compared to a €700 millien aet income in 2015. In 2018, they
primarily included the net capital gain on the sale of the remaining interest in Activision Blizzard in January 2016 (€576 million,
befare taxes), partially offset by the impairment of financial investments. In 2015, they primarily included the capital gain on the
divestiture of the 20% interest in Numericable-SFR (€651 million, before taxes) and a reversal of reserve related to the impairment of

" Constant perimeter reflects the impacts of the acquisition of (i} the companies which ewn and manage Paddington Bear intefigctual property rights fexcept for the publishing
rights) on June 30, 2018, {iif Gameloft on June 25, 2018, {ui} Aiterna TV frenamed Thema America) on Aprii 7, 2018, fiv) Radionomy 6n December 17, 2815, and fv) Datlymetion
on Jung 30, 2075,

? Relates to the six premium channels: Canal+, Canal+ Cinéma, Canair Sport, Canals Séries, Canal+ Family and Canalt Décalé.
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Canal+ Group's interest in TVN in Poland {€54 million), sold on July t, 2015. Please refer 1o Note 4 to the Consofidated Financial
Statements for the year ended December 31, 2016; and

+ amortization and depreciation of intangible assets acquired through husiness combinations for €246 million, compared to
€411 million in 2015, a €165 million decrease, notably due to the expiration of the amortization period {15 years) for Polygram’s
catalogs.

1.3.3 Reconciliation of EBIT to EBITA and te income from operations

Year ended December 31,

{in millions of euros} 2016 2015
EBIT {a) 1194 1231
Adjustments

Amartization of intangible assets acquired through business combinations 223 408
Impairment losses on intangible assets acquired through business combinations {a) 23 3
Reversal of reserve related to the Liberty Media litigation 1n the United States {a) {240) -
QOther income {a} (661) (745}
Other charges {a) 185 45
EBITA 724 942
Adjustments

Restructuning charges (a) 9 102
Charges related to equity-settled share-based compensation plans 14 16
Other non-current operating charges and imcome 71 1
Income from operatiens 853 1,061

a. Asreported in the Consolidated Statement of Earnings.
134 Income frem equity affiliates

In the Adjusted Statement of Earnings, income from equity affiliates amounted to a €214 million profit, compared to a €15 million loss in
2015. In 2316, it primarily included Vivendi's share of Telecom ltalia’s net earnings (E216 millian} for the peried from December 15, 2015 to
September 30, 2016, calculated based on financial information disclosed by Tetecom lialia’.

In the Consolidated Statement of Earnings, income from equity affiliates amounted to a €169 million profit, compared to a €10 million
loss in 2015, In 2016, in addition to the income from equity affiliates recorded in the Adjusted Statement of Earnings, it included the
amortization of intangible assets related to the purchase price allocation for Telecom ltalia (-€43 million; please refer to Note 11 to the
Consolidated Financial Statements for the year ended December 31, 2016},

135 Financial charges and income

Interest was an expense of €40 million, compared to €30 million in 2015, a €10 million increase. It included:

o interest expense on borrowings for €63 million, compared to €65 million in 2015, This change reflected the decrease in the average
interest rates on borrowings to 2.12% {compared to 2.91% in 2015), offset by the increase in the average outstanding borrowings to
£3.9 billion [compared to £2.2 billion in 2015) pursuant to the issuance of new bonds in May and Navember 2016 for an aggregate
amount of €2.1 billion. In addition, interest expense in 2015 included interest received by Vivendi SA (€4 million) from financing
provided to GVT; and

« interest income eamed on the investment of cash surpluses for €23 million, compared to €31 million in 2015. This change reflected
the decrease in the average outstanding cash investments to £6.7 hillion {compared to €8.8 billion in 2015). The average interest rate
on cash investments remained stabie at 0.34% (compared to 0.35% in 2015).

Income from investments amounted to €47 million, compared to €52 millien in 2015. In 2016, income from investments primarily included
dividends received from Telefonica (€19 million in cash and €15 million in shares) and from Telefenica Brasil (€4 million), as well as the
interest from the bonds subscribed by Vivendi and issued by Banijay Group and Lov Banijay {€5 million). In 2015, it included an interest
incame of €26 million, between May 6 and August 18, 2015, derived from the €1,948 mitlion receivable from Altice related to the deferred
payment for the saie of the 10% interest in Numericable-SFR. It also included the dividends received from Activision Blizzard (€8 million in
cash) and from Telefonica (E16 million in shares).

* On March 17, 2018 (Financial Statements for the vear ended December 31, 2015} and on November 4, 2016 (Financial Statements for the first aine months of 2016,
respectively
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In the Consolidated Statement of Earings, other financial charges and income amounted to a net charge of €38 millian, compared to a
net charge of €57 million in 2015, In 2015, this amount notably included 2 €16 miffion charge related to the unfavorable change in time vaiue
of the collar hedge on Vivendi's remaining interest in Activision Blizzard denominated in USD.

1.3.6 Provision for income taxes

Provision for income taxes in the Adjusted Statement of Earnings amounted tc a net charge of €162 million, compared to a net
charge of £199 miliion in 2015, a €37 million improvement notably reflecting the anticipated decrease in the taxable income of the Canal+
channels. The effective tax rate reported to adjusted net income was 22.2% in 2015, compared to 20.6% in 2015. This change notably
reflected the increase in the expected current tax savings resulting from the utilization of the group's tax losses carried forward in the United
States (€59 million) due to the anticipated growth in Universal Music Group's taxable income, partially offset by the impact of losses
incurred in connection with the group’s deveiopment projects in France, in particular the launch of Studio+ by Vivendi Content and the
ongoing transformation of Dailymatior.

Provision for income taxes in the Consolidated Statement of Earnings amounted to a net charge of £77 million, compared to a net
charge of €441 million in 2015. This €364 million improvement included a €75 million favarable change in tax savings related to Vivendi SA's
Tax Group System, which was a €33 million income in 2818, compared ta a €42 miilion charge in 2015, as well as an €84 miltion decrease
related to the 3% tax on Vivendi SA’s dividends (€38 million in 2015, compared to €122 miltion in 2015). [n addition, in 2015, it mainly
included income taxes payable by Vivendi SA in France related to the sale of the 20% interest in Numericable-SFR (€124 million, net of tax
savings related to Vivendi SA's Tax Group System), as well as the income tax incurred by Vivendi SA in France related to the capital gain on
the sale of GVT, net of the tax savings resulting from the capital loss on the sale of the interest in Telefonica Brasif (€63 miltion, net of tax
savings related to Vivendi SA's Tax Group System).

1.3.7 Earnings from discontinued operations

Earnings from discontinued operations amounted to €1,233 million in 2015 and included (i) the capital gain on the sale of GVT on
May 28, 2015 for €1,818 miltior, before taxes of €395 million paid in Brazil, (ii) the capitat lass on Telefanica Brasil shares {-€294 million),
and (i} GVT's net earnings until its sale for €179 million, including the impact of the discontinuation of amartization of tangible and
intangible assets since September 1, 2014, in compliance with IFRS 5 (+£153 mitlian in 2015). They also comprised the remaining impact of
the sale of the 80% interest in SFR to Numericable {-€69 million).

1.3.8 Non-controlling interests

Earnings attributable to non-controlling interests amounted to €19 million, compared to £46 million in 2015, a £27 million decrease. In
2016, they primarily included the non-controlling interests of Canal+ Overseas, nc+ in Poland and VTV in Vietnam. In 2015, they also included
the non-controlling interests of Socigté d’Edition de Canal Plus {SECP; prior to their full acquisition by Vivendi between mid-August and the
end of September 2015).

Adjusted net income attributahle to non-controlling interests amounted to £28 million, compared to £58 mitlion in 2G15.
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1.4 Performance analysis: Business segments

Year ended December 31,

% Change at

% Change at constant currency
tin millions of euras) 2016 2015 % Change constant currency  and perimeter (a)
Revenues
Universat Music Group 5,267 5,108 +3.1% +4.4% +4.4%
Canal+ Group 5,253 5513 -4.7% -4.1% -4 2%
Gameloft 132 - na na na
Vivendi Village m 160 +108% +14.7% +3.8%
New initiatives 103 43 xZ24 x24 +H1.6%
Elimination of intersegment transacticns (47) (2)
Total Vivendi 10,819 10,762 +0.5% +1.5% -0.2%
Income from operations
Universal Music Group £87 626 +9.8% +10.7% +10.7%
Canal+ Group 303 542 -44.1% -44.0% -44.2%
Gameloft 10 - na na na
Vivendi Village {7 10 na na na
New Initiatives {44) (18) x24 x24 -718.0%
Cosporate {96) (99i +2.3% +2.3% +2.3%
Total Vivendi 853 1,061 -19.6% -18.8% -18.5%
EBITA
Universal Music Greup 844 593 +8.4% 1% +9.1%
Canal+ Group 240 454 -47.1% -46.9% -A7.1%
Gameloft 7 - na na na
Vivendi Village 9 9 na na na
New Initiatives {36} (20} x2.8 x2.8 x22
Corporate (102} (94) -8.4% -8.4% -8.4%
Total Vivendi 724 942 -3.2% -22.5% -21.5%

na; not applicable.

a.  Constant perimeter reflects the impacts of the following acquisitions:
o Alterna’TV, renamed Thema America (Ap:il 7, 2016) and Paddington Bear {June 30, 2016) by Canal+ Group;
+ Gameioft (June 29, 2016);
» Radionomy. integrated into Vivendi Village (December 17, 2015); and

o Dailymotion, integrated into New Initiatives {June 33, 2015).
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Year ended December 31,

% Change at
% Change at constant
constant currency and
{in milhons of eures) 2016 2015 % {hange currency perimeter
Recorded music 4,188 4113 +1.8% +2.9% +2.9%
Physical sales 1,225 1,437 -14.8% -14.9% -14.9%
Digital sales 2,238 1,975 +13.3% +14.7% +14.7%
of which streaming and subscriptions 1,483 954 +55.5% +57.8% +57.9%
License and other 725 701 +3.3% +6.0% +6.0%
Music publishing 792 756 +4.7% +6.7% +8.7%
Merchandising and ather 33 276 +13.4% +16.1% +16.1%
Elimination of intersegment transactions {2B) 137)
Total Revenues 5,267 5,108 +3.1% +4.4% +4.4%
Income from operations 687 626 +9.8% +10.7% +10.7%
income from operations margin 13.0% 12.3% +H1.7 pt
Restructuring charges (44) (51)
Charges related to equity-settled share-based compensation plans (3) {5}
Other special items excluded from income from operations 4 73
EBITA 644 593 +8.4% +9.1% +9.1%
EBITA margin 12.2% 11.6% +0.6 pt
Recorded music revenues by geographical area (in millions of euros)
North America 1,806 1736 +4.0% +3.7% +3.7%
Europe 1,481 1,538 -3.7% - -
Asia 542 468 +15.7% +1.2% +7.2%
Latin America 135 129 +4.3% +23.1% +23.1%
Rest of the world 224 242 7.2% -4.4% -4.4%
4,188 4,113 +1.8% +2.9% +2.9%
Recorded music hest sellers, in value (Source: MusicMart)
Year ended December 31, 2016 Year ended December 31, 2015
Artist Title Artist Title
Drake Views Taylor Swift 1989
Justin Bieber Purpose Justin Bieber Purpose
Rihanna Anti Sam Smith In The Lonely Hour
Ariana Grande Dangerous Woman The Weeknd Beauty Behind The Madness
The Rofling Stones Blue & Lonesome Various artists Fifty Shades of Grey
Utada Hikaru Fantdme The Beatles i+
Metallica Hardwired. .. To Self-Destruct Dreams Come True Dreams Come True The Best! Watashino Dorikamu
The Weeknd Starboy Maroon 5 v
bhack number Encore Drake If You're Reading This It's Too Late
The Weeknd Beauty Behind The Madness Helene Fischer Weihnachten
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Universal Music Group's {UMG) revenues amounted to £5,2687 millian, up 4.4% at constant currency compared to 2015 (+3.1% on an actual
basis}, driven by growth across all divisions.

Recorded music revenues grew 2.9% at constant currency thanks to the growth in subscription and streaming revenues (+57.9 %), which
more than offset the deciine in both download and physical sales.

Music publishing revenues grew 6.7% at constant currency, also driven by increased subscription and streaming revenues, as well as growth
in synchronization and performance income. Merchandising and other revenues were up 16.1% at constant currency thanks to stronger
touring activity.

Recorded music best sellers for the year included new releases from Drake, Rihanna, Ariana Grande and The Rolling Stones, as well as
carryover sales from Justin Bieber.

UMG's income from operations amounted to €687 million, up 10.7% at constant currency compared to 2015 (+9.8% on an actual basis). This
favorable performance reflected the benefit of both revenue growth and cost savings.

UMG's EBITA amounted to €644 million, up 9.1% at constant currency compared to 2015 {(+8.4% on an actual basis). EBITA included legal
setttement income and restructuring charges in 2016 and 2015,

in recent months, UMG entered into several agreements with the estate of the fate artist Prince and NPG Records Inc., becoming the home
for Prince’s music publishing, merchandise and much of his recorded music. UMG is now the exclusive worldwide publishing administratar
far afl of the artist's released and unreleased songs and the exclusive woridwide branding and licensing partner. It also holds the exclusive
licensing rights to certain of his NPG recordings, including some Grammy-winning songs, as well as the right to compile and release albums
from his unreleased recerdings.
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1.4.2 Canal+ Group

Year ended December 31,

% Change at

% Change at constant
constant currency and
{in millions of euros) 2016 2015 % Change currency perimeter {g)
Pay-TV in Mainland France 3178 3383 6.1% B81% £1%
Of which Canal+ channels (b) 1614 1,743 74% 7.4% 7.4%
International Pay-TV 1,442 1,364 +5 7% +71 4% +.8%
FPoland 492 500 -1.8% +2.2% +2.2%
Overseas an 407 +1.1% +1.1% +1.1%
Africa 450 378 +19.2% +19.9% +13.9%
Vietnam 49 51 49% -35% 35%
Other 40 28
Free-to-air TV in Mainland France 217 203 +6.9% +6 9% +6.9%
Studiocanal 416 563 -26 1% -24.0% -24.0%
Total Revenues 5253 5513 -A4.1% -3.1% -4.2%
Income from operations 303 642 -44.1% -44.0% -A4 2%
Income from operations margin 5.8% 98% 4.0 pts
Restructuring charges (41) (47}
Charges related to equity-settled share-based compensation plans {3) {3)
Other special rtems excluded from income from operations {19) (38}
EBITA 2450 454 -47.1% -46.9% -41.1%
EBITA margin 46% 82% -3.6 pts
Of which Canal+ channels’ EBITA (b) {393 {264)
Pay-TV subscribers (i thousands)
individual subscribers in Mainiand France excluding wholesale partnerships 5,254 5746 -492
With commitment 4,983 5,405 422
Without commitment 271 41 70
Canal customers vig wholesale partnerships (c) 2,928 - +2,928
internationat individual subscnbers 6,247 5495 +7527
Poland 2,118 2,118 -
Overseas 508 499 +5
Africa 2,765 2073 +697
Vietnam 855 804 +51
Total Canal+ Group's individual subscribers 14,429 11.241 +3,188
Mainland France Pay-TV {d}
Churn, per individual subscriber with commitment 16.7% 14.9% +1.8 pt
Net ARPU, in euras per indwidual subscriber with commitment 4523 447 +0.8

Mainland France Free-to-air TV's audience shares (e}

€8 (D8 44% 43% +0.1pt

CStar [D17) 15% 14% +0.1 pt

iTélé 0.8% 1.0% 02pt

Total 6.7% 6.7% -

a. Constant perimeter reflects the impacts of the acquisition of Alterna'TV, renamed Thema America (April 7, 2018) and Paddington Bear
{June 30, 2016).

o, Relates to the six premium channels: Canal+, Canal+ Cinéma, Canal+ Sport, Canal+ Séries, Canal+ Family and Canal+ Décalé. In 2014,
2013 and 2012, Canal+ channels’ revenues amounted to €1,779 million, £1,832 million and €1,840 million, respectively, and its EBITA
amounted to -€188 million, -€130 million and -€21 million, respectively.

¢. Includes the strategic partnership agreements entered into with Free and Orange during the second half of 2016:

starting October 1, 2016, Canal+ Group and Free offer the “TV by Canal Panorama” bouquet of channels to Free's tripie-play
subscribers; and
starting October 6, 2016, Canal+ Group and Orange offer the “Famille by Canal” bouquet of channels to Orange’s fiber-optic
subscribers.
In addition, certain subscrioers may have subscribed to a Canal+ offer.
d. Indicators calculated on the basis of the individua! subscriber base with commitment, excluding whotesale partnerships.
e. Source: Médiamétrie. Population aged 25-49 years old.
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Canal+ Group revenues amounted to €5,253 mittion, down 4.7% compared to 2015.

Revenues from pay-TV operations in mainland France were dowr 6.1% year-on-year. This change was primarily due to a decline of the
individual subscriber base (down 492,000 year-on-year to 5.25 million subscribers), despite a strong improvement in business performance
towards the end of the year following the launch of the new Canal offers in mid-November 2016. Moreover, Canal+ Group entered into
agreements with Free and Orange during the fourth quarter of 2016 pursuant to which the Cana! TV offer can be included in the set-top
boxes of these operators (only the fiber offer for Orange).

Revenues from pay-TV international operations grew by 5.7% compared to 2015, thanks t¢ continued growth in the subscriber base,
particularly in Africa where the year-on-year increase amounted to £92,000 to reach nearly 2.8 million subscribers at the end of
December 2016.

At the end of December 2316, Canat+ Group had increased its subscriber base to approximately 11.5 million individual subscribers and
2.9 millign Free and Orange customers under the aforementioned partnerships.

Advertising revenues from free-to-air channels in mainland France were up 6.9% year-on-year, natably thanks to 8, which was the most
watched DTT channel in France and the fifth most watched channel overall at the end of 2016. Among its primary target audience of
75-49 year olds, C8 was the fourth most watched French channel with an average share of 4.4% in 2016.

Studiocanal's revenues ameunted to €416 million, down 26.1% compared to the record high achieved in 2015, which benefited from
exceptional performances with the success of several movies, including Paddington, Shaun the Sheep, Imitation Game, Legend and Hunger
Games.

Canat+ Group's income from operations ameunted to €303 million, compared to €542 million in 2015, and EBITA amounted to €240 miilion,
compared to €454 million in 2015. This change was mainly due to the decling in the individual subscriber base in mainland France (excluding
wholesale agreements) and content investments.

EBITA from Canak channels in France’ amounted to a €393 million loss, compared to a €264 million loss in 2015.

* Relates to the six premium channels: Canal+, Canal+ Cinéma, Canal+ Sport, Canal+ Séries, Canal+ Family and Canal+ Décalé
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143 Gameloft

As a reminder, Vivendi has fully consolidated Gameloft since June 23, 2016 please refer to Note 2.1 to the Consolidated Financial
Statements for the year ended December 31, 2016.

Year ended 12-month pro forma data
December 31, Year ended December 31, % Change at

tin mittions of euros) 2016 {a) 2016 2015 (b} % Change  constant currency
Revenues 132 257 256 +0.4% +5.1%

of which advertising revenues 11 19 5
Income from operations 10 10 2
Income from operations margin 7.6% 39% 0.8%
Charges related to equity-settled share-based compensatian plans 3
EBITA 7
EBITA margin 5.3%
Revenues by geographical area
EMEA (Eurape, the Middle East, Africa) 3% 33% 30%
APAC {Asia Pacific) 28% 29% 0%
North America 6% 25% 25%
Latam (Latin America} 13% 13% 15%

190% 100% 100%

Average Unique Users (in millions)
Manthly Active Users (MAU) 136 142 166
Daily Active Users {DAL) 16 17 21

a.  Corresponds to the financial data consolidated by Vivendi since June 79, 2016.
b. As publicly disclosed by Gameloft.
Gameloft's revenues amounted to €132 million for the second half of 2016. They amounted to €125 million for the first half of 2016

Gameloft's dynamic growth accelerated compared to the first half of 2016. Gameloft's operations in the second half of the year were notably
driven by the strong development of its mobile advertising agency, Gameloft Advertising Solutions. The continued iong-term success of
games such as Asphalt 8 Airborne, Dungeon Hunter 5, Dragon Mania Legends, March of Empires and Modern Combat 5: Blackout and the
successful launch of Disney Magic Kingdoms in 2016 also contributed to a strong second half performance. Gameloft benefited from
improved monetization of services for existing games and from a more efficient and targeted user acquisition policy. Year-end was especially
dynamic for Gameloft, with sales reaching a historic high of €693 million for the fourth quarter of 2016.

The games released in 2016 accounted for 14% of Gameloft's sales during the second half of 2016. Disney Magic Kingdoms in particutar has
been a stand out since its launch by Gameloft in March 2016, notably in Japan where the game, which is distributed in partnership with
GungHo, was the most downloaded game on 10S and Google Play upan its release.

During the second half of 2016, two thirds of Gameloft's sales were generated by intemally developed franchises which continue to grow as
a percentage of sales. Gameioft franchises represented 57% of sales in 2013, 60% in 2014, 64% in 2015, and 67% in the second half of
2076. The goal is to continue to create new franchises every year and, at the same time, to strengthen the appeal of the existing franchises.

Gameloft's income from operations amounted to £10 million for the second half of 2016 thanks to a sharp increase in revenues and fewer
operating casts. The income from aperations’ margin stcod at 7.6%, a level that Gameloft had not achieved since the secand half of 2013.

Gameloft's EBITA amounted to €7 miflion for the second half of 2016.
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144 Vivendi Village

Year ended December 31,

% Change at
% Change at constant currency

(in millions of euros) 2018 2015 % Change constant currency  and perimeter {a}
Vivendi Ticketing 52 82 +.8% +8.4% +8.4%
MyBestPro 25 22 +11.3% +11.3% +11.3%
Watchever 1 16 -29.9% -29.9% -79.9%
Qlympia 10 10 -2.0% -2.0% 2.0%
Radionomy 1 - na na na
Other 2 - na na na
Total Revenues ™ 160 +10.9% +14.7% +3.8%
Income from operations {n 10

Restructuring charges (2) ]

EBITA 9 9

na: not applicable.
a. Constant perimeter reflects the impacts of the acquisition of Radionomy on December 17, 2015.

Vivendi Village's revenues amounted to €111 million, a 10.9% increase compared to 2015 {(+14.7% at constant currency and +3.8% at
constant currency and perimeter). Over the same period, Vivendi Village's income from operations and EBITA amounted to losses of
€7 millien and €9 miilion, respectively. Vivendi Village continues to serve as a lab for experimentation and a launch pad for new projects for
the entire Group thanks in particular to the flexibility offered by small arganizational structures.

Vivendi Ticketing generated revenues of €52 million in 2016 and significantly improved its income from cperations (+11.8% compared to
2015).

MyBestPre {web-based expert counseling) continued to perform well in 2016 with an 11.3% increase in revenues and a 23.5% increase in
income from operations compared to 2015.

Despite a difficult environment following the November 2016 Paris bombings, L'Olympia almost maintained the same level of revenues in
2016 as the year before by increasing its initiatives, in particular partnerships and events, The Thétre de L'(Euvre in Paris was re-launched
in Qctober 2016 with an original program line-up.

Since early 2017, Olympia Production has coproduced the ambitious tour of Slimane, the 2016 winner of the The Voice France, CanalOlympia
has successfully opened three new cinema and entertainment venues in Africa since the beginning of the year and will open a fourth gne in
Burkina Faso on February 24, 2017.

Financial Report and Audited Consolidated Financial Statements for the year ended December 31, 2016 Vivendi / 19



Thursday February 23, 2017

1.45 New Initiatives

The operating segment “New initiatives” groups together the projects being launched or developed by Vivendi, including Bailymotion (since
June 30, 2015}, Vivendi Content, Canal Factory and GVA {Group Vivendi Africa).

New [nitiatives’ revenues amounted to €103 million, compared to €43 million in 2015.

Dailymotion, a global video platform with 300 million unique users per month and three billion video views, began a major transfarmation
plan in 2016, Over the past few months, Dailymetion has strengthened its technical infrastructure, optimized its monetization tools, improved
the quality of its audience and taken measures to remove explicit content incompatible with its new premium positioning. Dailymation
intends ta offer its users a new experience allowing them to better discover and watch videos, including live videos, directly related to their
individual interests and desires. To do this, Dailymotion will rely on the content provided by the hundreds of contributors {publishers, media
groups) around the world with whom it has established partnerships. This new experience will be available in the second quarter of 2017,
with the worldwide launch of a completely revamped user interface for all screen types, particularly mobile screens, which will mark an
important step in Dailymation's transformation.

Vivendi Content is a business dedicated to developing new content fosmats aimed at an international audience in close collaboration with
the Group's other businesses. It includes Studio+, an ¢ffer of short premium digital series specifically designed for mobile devices which was
launched in Latin America and Europe during the fourth quarter of 2016, and Vivendi Entertainment which produces original formats for
television shows. Vivendi Content also includes the group's initiatives in the field of e-sports.

New Initiatives” income from operations amounted 1o a £44 miliion loss, compared to an €18 miliion loss in 2015. Its EBITA amounted 1o a
€56 million loss, compared to a €20 million loss in 2015,

146 Corporate

Corporate's income from operations was a net charge of €96 miflion, compared to €99 miltion in 2015, a €3 mitlion improvement, primarity
due to the decrease in fegal fees related to certain litigation.

Corporate's EBITA was a net charge of €102 million, compared to €94 million in 2015, an €8 million increase. In addition to the improvement
in income from operations, EBITA also benefited from a decrease in restructuring charges and in charges related to equity-settled share-
based compensation plans. Howaver, these decreases were more than offset by non-recurring positive items (related to litigation) recorded
in 2015.
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2 Treasury and capital resources

2.1 Net Cash Position and equity portfolio

Preliminary comment:

The “Net Cash Position”, a non-GAAP measure, should be considered in addition to, and not as a substitute for, other GAAF measures as
presented in the Consolidated Statement of Financial Position, as well as any other measures of indebtedness reported in accordance
with GAAP. and Vivendi considers it to be a relevant indicator of treasury and capital resources of the group. Vivendi Management uses
this indicator for reporting, management, and planning purpoases, as well as to comply with certain covenants.

e The Nst Cash Pasition is calculated as the sum 6f:

i cash and cash equivalents as reported in the Consofidated Statement of Financial Position, corresponding to cash in banks, money
market funds, complying with the criteria set forth in AMF position No. 2011-13, and other highly liquid shart-term investments
with initial maturities of generally three months or less, as required by IAS 7 (piease refer to Note 1.3.5.17 to the Consoiidated
Financial Statements far the year ended December 31, 2016),

i. cash management financial assets, included in the Consolidated Statement of Financial Position under “financial assets”,
corresponding to financial investments which do not comply with the criteria for classification as cash equivalents set forth in
[AS 7, and, with respect to money market funds, the criteria set forth tn AMF position No. 2011-13, and

i, derivative financial instruments in assets, and cash deposits backing borrowings, included in the Consolidated Statement of
Financial Position under “financial assets”, less
iv. long-term and short-term borrowings and other financial liabilities as reported in the Consolidated Statement of Financial Pasition.

211 Net Cash Position

Refar to Notes to the
Consolidated December 31, 2016 December 31, 2015

{in millions of euros} Financial Statements
Cash and cash equivalents (a} 14 4072 8,225
of which Vivendi SA’'s money market funds 1,918 5,550
Vivendi SA's term deposits and interest-bearing current accounts 1,782 2372
Cash management financial assets 14 998 581
Cash paosition 5.070 8,806
Derivative financial instruments in assets 12 79 115
Cash deposits 12 - 439 b
Barrowings and other financiat liabilities 19 (4,081) {2 .938)
of which long-term (a) {2.977) {1,555)
short-term (a} {1,104) {1,383
Borrowings and other financial items {4,002) (2,384}
Net Cash Position 1,068 6,422

a. Aspresented in the Consolidated Statement of Financial Position.

b.  Comesponded to the cash deposit related to the hedge of Activision Blizzard shares which was recovered following the unwinding of the
hedge in January 2016.

As of December 31, 2016, Vivendi’s Net Cash Position amourted to £1,068 million. 't included the group’s cash position of £5,070 million, of

which €4,709 million was held by Viverdi SA and primarily invested as follows:

o £1,916 million invested in maney market funds and classified as "cash and cash equivalents”;

e £2.474 million invested in term deposits, interest-bearing current accounts and Medium Term Notes (MTN), of which €1,792 million
is classified as "cash and cash equivalents” and the remaining balance (€682 million) as "financial assets”; and

e £316 million invested in bond funds and classified as “financial assets”.
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As of December 31, 2016, Vivendi's borrowings and other financial liabifities amounted to £4,081 million, compared to €2,938 miilion as of
December 31, 2015, a €1,143 million increase. This change was notably attributable to the following:

« +£1,600 million, refated to the bonds issued in 2G16 {€1,500 million in May and €600 million in November), net of the redemption in
December 2016 (€500 million};

« +£100 million, incurred by the issuance of commercial papers;

« +E119 million, related to the financial liability recorded with respect to put options attached to the ORAN 1 and ORAN 2 bonds
issued by Banijay Group and Lov Banijay, respectively, pursuant to which each has the option of redeeming its borrowings in shares
(please refer to Note 2.3 to the Consolidated Financial Statements for the year ended December 31, 2016);

» €483 million, incurred hy the reversal of the financial liahility recorded, as of December 31, 2015, with respect to the collar hedge on
the value of Vivendi's interest in Activision Blizzard denominated in USD, unwound in January 2016, concomitantly with the sale of
the remaining interest in Activision Blizzard; and

-£193 million, incurred by the reversal of the financial lability recorded, as of December 31, 2015, with respect to the share
repurchase program in progress as of the closing date on December 31, 2015.

*

Vivendi SA has a €2 bilion bank credit facility, undrawn as of December 31, 2016. COn October 30, 2016, the maturity date of this credit
facility was extended hy one year, to October 29, 2021. Taking into account the commercial papers backed by this bank credit facility and
issued for €100 million, this facility was available for €1.9 billion as of December 31, 2016. As of February 16, 2017 {the date of Vivendi's
Management Board meeting that approved the Consolidated Financial Statements for the year ended December 31, 2016), taking into
account the commercial papers issued for €300 mitlion, this facility was available for €1.7 billion.

In addition, as a result of the settlement agreement entered into with Liberty Media on February 23, 2018 regarding the lawsuit filed by
Liberty Media in March 2003, the letter of eredit issued to guarantee the amounts awarded by the jury was terminated and the related cash
deposit was returned to Vivend: (€974 million},

Moreover, the depreciatian of the British pound (GBP) against the euro, fallowing the referendum held an June 23, 2016 endorsing the United
Kingdom's exit from the Eurapean Unicn ("Brexit”), mainly impacted Universal Music Group’s revenues. In addition, Vivendi has thoroughly
reviewed the impact of interest and foreign exchange rate changes on the group's debt and financial assets, as well as on pension funds,
and a report was submitted to Vivendi‘s Audit Committee to that effect. As of the date of this report, no significant impact on Vivendi's
consalidated financial position has been recognized. Other potential effects that coutd impact the group as a result of the Brexit will be
assessed when the terms of the United Kingdom’s departure from the European Union will be known,

21.2 Equity portfolio

As of December 31, 2016, Vivendi held a portfolio of listed and unlisted non-controliing equity interests, mainly in Telecom italia, Banijay
Group, Mediaset, Ubisoft, Telefonica and Groupe Fnac. As of that date, this equity portfolic represented an aggregate market value of
approximately €6.8 billion {before taxes): please refer to Netes 11 and 12 to the Consolidated Financial Statements for the year ended
December 31, 2016.

As of February 16, 2017 (the date of Vivendi's Management Board meeting that approved the Consolidated Financial Statements for the year
ended December 31, 2016}, the value of Vivendi's portfolio of non-controlling equity interests amounted to approximately €6.6 billion {before
taxes).
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2.2 Changes in Net Cash Position

Cash and cash Borrowings and

: other financia Net Cash Position
equivalents )
{in miflians of euros) items (a)
Net Cash Position as of December 31, 2015 8225 {1,803} 6,422
Outflows/(inflows):
{perating activities 658 - 658
Investing activities (2313 (31} (2.344)
Financing activities (2,496) (1.211) (3,707)
Foreign currency translation adjustments i2) 4 39
Net Cash Position as of December 31, 2016 4,072 (3.004} 1.068

a.  "Other financial items” include cash management financial assets, commitments to purchase ncn-controling interests, derivative
financial instruments (assets and liabilities) and cash deposits.

As of December 31, 2016, Vivendi's Net Cash Position was €1,068 million, compared to €6,422 million as of December 31, 2015, a
£5,354 million decrease which notably reflected:

« investments made in 2016, representing an aggregate outfiow of €3,281 miilion, mainiy including acquisitions of sharas of Mediaset
{€1.,256 million), Telecom Italia (€622 millien), Gameloft {499 million), Ubisoft (€405 miltion) and Groupe Fnac (€159 million], as well
as the investment in Banijay Group (€340 million}; and

s dividends paid to Vivendi SA shareawners for £€2,588 million (€1,318 million, paid on February 3, 2016, related to the second interim

dividend with respect to fiscal year 2015, and €1,270 million, paid on April 28, 2016, related to the remaining balance of the dividend
with respect to fiscal year 2015}

» the purchase of treasury shares for €1,623 million;

* investments in cash management financial assets for a net amount of €394 millior [please refer to Note 14 1o the Consolidated
Financial Statements for the year ended Dacember 31, 2016); and

» capital expenditures faor €233 million;

partially offset by:

» cash proceeds from the sale of the remaining interest in Activision Blizzard in January 2016 {€976 million) and from the recovery of a
cash deposit pursuant to the unwinding of the hedge of these shares (483 million);

s net proceeds received as a result of the settlement agreement with Liberty Media (€269 million); and

» cash flow from operations {after income taxes} generated for £658 million.
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2.3 Cash flow from operations analysis

Preliminary comments:

e “Cash flow from operations” (CFFO) and “cash flow from operations after interest and taxes” (CFAIT), non-GAAF measures, should be
considered in addition to, and not as substitutes for, other GAAF measures of operating and financial performance as presented in the
Consolidated Financial Statements and the related notes or as described in this Financial Report. Vivendi considers these to be relevant
indicators of the group’s operating and financial performance.

s Asareminder, GVT (sold in 2015) has been reported as a discontinugd operation in compliance with IFAS 5. In practice, cash flows from
this business have been reported as foliows:

GVT's contribution, until its effectiva sale on May 28, 2015, to each line of Vivendi's Consolidated Statement of Cash Flows fias been
grouped under the line “Cash flows from discontinued operations”, and

its cash flow from operations {CFFO) and cash fow from operations after interest and income taxes (CFAIT) have been exciuded from
Vivendi's CFFO and CFAIT, as presented below.

Year ended December 31,

{in mitlions of euras} 2016 2015 % Change
Revenues 10,818 10,762 +0.5%
Operating expenses excluding depreciation and amortization (9,688} 9,429) -2.7%
1,131 1,333 -15.2%
Restructuring charges paid (99} (84) -17.5%
Content investments, net (55} 157 na
of which payments to artists and repertorre owners, net at UMG:
Payments (626) 635} +1.4%
Recoupment and other 573 675 3%
47 40 +16.3%
of which film and television rights, net at Canal+ Group:
Acquisition paid {646/ {633/ 2 1%
Consumption 742 753 -1.4%
96 120 -19.6%
of which sports rights, net at Canal+ Group:
Acquisition paid {850 {719} -18.2%
Consumption 890 815 +92%
40 g6 H8.1%
Neutralization of change in provisions included in operating expenses (40) (47 +13.3%
Other cash operating items (m (9) +88.5%
Other changes in net working capital (7) (226) +96.9%
Net cash provided by/(used for) operating activities before income tax paid 929 1.124 -17.4%
Dividends received from equity affiliates and unconsolidated companies KK 14 x2.4
Capital expenditures, net (capex, net) (233) (246) +5.2%
Cash flow from operations (CFFO) 729 892 -18.3%
Interest paid, net {4D) 130 -34.1%
Other cash items related to financial activities {77) 106 na
income tax {paid)/received, net (271 (1,037} +73.9%
Cash flow from operations after interest and income tax paid (CFAIT) n {63) na

na: not applicable.

23.1 Changes in cash flow from operations (CFF0)

In 2018, cash fiow from operations {CFFO) generated by the business segmants amounted to €729 million {compared to £892 million in 2015},
a €163 million decrease (-18.3%). This change mainly reflected the decline in the performance of Canal+ Group, notably due to the Canal+
channels (-€125 million) and the impact of the group’s develapment projects in France, in particular the launch of Studio+ by Vivendi Content
and the ongoing transformation of Dailymotion, as well as a €15 million increase in restructuring charges. These changes were partially
offset by Universal Music Group's performance driven by the net growth of its digital operaticns, as well as a €13 million decrease in capital
expenditures and a £19 million increase in dividends received. In 2016, they primarily included dividends received from Telefonica and from
Telefonica Brasil for an aggregate amount of €23 million. In 2015, they mainly included the dividend received from Activision Blizzard for
€8 miltion,
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232 Cash flow from operations {CFFO) by business segment

Year ended December 31,

lin millions of euros) 2016 2015 % Change
Cash flow from operations {CFFO}

Universal Music Group 663 567 +17.0%
Canal+ Group 244 472 -48.3%
Gameloft 14 - na
Vivendi Village {26) (10} x27
New Initiatives {73) (22} X33
Corporate {93) (115) +18.9%
Total Vivendi 129 892 -18.3%

na. not applicable.
233 Changes in cash flow from operations after interest and income tax paid {CFAIT)

In 2016, cash flow from operations after interest and income tax paid {CFAIT} represented a €341 million net inflow, compared to a
€69 million net outflow in 2015, a €410 million improvement. This change mainly reflected the decrease in outflows for income taxes
(+€756 million), partialiy offset by the unfavorable change in the net cash flow from financial activities {-€193 million) and in the CFFQ
{-£163 million).

Cash flow related to income taxes amounted to a €271 million net outflow, compared to a €1,837 million net outflow in 2015, In 2018, it
notably included tax installments paid in France under the French Tax Group System for fiscal vear 2016 {-€104 million) and the 3% tax on
the dividends paid by Vivendi SA in February and Aprit 2016 (-€78 million). In 2015, it notably included (i) the tax installment paid in France
under the French Tax Group System for fiscal year 2015 (-€233 millian}, (i} taxes and fees paid by Vivendi SA in Brazii for an aggregate
amount of €395 million, related to the capital gain on the sale of GVT an May 28, 2015, as wel! as {iii) the payment made on March 31, 2015
by Vivendi SA in France for €321 million, related to an ongoing litigation with tax authorities for the final assessment of the income tax
payable by Vivendi SA with respect to fiscal year 2012 (please refer to Note 6 to the Consolidated Financial Statements for the year ended
December 31, 2016). This payment was partially offset by the receipt on January 16, 2015 by Vivendi SA of moratorium interest for
€43 million, related to the refund received on December 23, 2014 with respect to the Consalidated Global Profit Tax System for the year
ended December 31, 2011, In additien, in 2015, income taxes paid included the 3% tax on the dividends paid by Vivendi SA in Apri! and
June 2015 {(-€82 million).

in 2016, financial activities generated a £117 mitlion net outflow, compared to a €76 million net inflow in 2015. In 2016, they mainly included
cash outflows {E60 million) gererated by foreign exchange risk hedging instruments as a result of the depreciation of the British pound {GBP)
against the euro, and the net interest paid (€40 million). In 2015, they mainly included cash inflows generated by foreign exchange risk
hedging instruments (€86 miflion}, net interest paid (€30 million), as well as the interest received between May 6 and August 18, 2015
{€26 million) on the €1,948 millian receivable from Altice related to the deferred payment for the sale of the 10% interest in Numericable-
SFR.

234 Reconciliation of CFAIT to net cash provided by/flused for} operating activities of continuing operations

Year ended December 31,

{in miltions of euros) 2016 2015

Cash fiow from operations after interest and income tax paid (CFAIT) m (69}
Adjustments

Capital expenditures, net (capex, net) 233 246
Dividends received from equity affiliates and unconsclidated companies {33) (14
Interest paid, net 40 30

Other cash items related te financial activities 77 {106}
Net cash provided by/{used far) operating activities of continuing operations (a) 658 87

a. Aspresented in the Consolidated Statement of Cash Flows.
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241 Investing activities

{in miflions of euros)

Financial investments

Acquisition of Mediaset shares

Acquisition of Telecom ltalia ordinary shares
Acquisition of Gameloft shares

Jnvestment in Banijay Group

Acquisition of Ubisoft shares

Subscription to Groupe Fnac's reserved capital increase
Acquisition of cash management financial assets
Other

Total financial investments

Financial divestments

Net proceeds received from the sale of the remaining interest in Activision Blizzard
Recovery of the deposit related to the hedge of Activision Blizzard shares

Net proceeds received from the settlement agreement with Liberty Media
Disposal of cash management financial assets

(Other

Total financial divestments

Dividends received from equity affiliates and unconsolidated companies

Capital expenditures, net

Not cash provided by/{used for} investing activities (a)

a. Aspresented in the Consolidated Statement of Cash Flows.

242 Financing activities

{in millions of euros)

Transactions with shareowners

Distribution to Vivendi SA's shareowners

Sale/(purchasg) of Vivendi SA's treasury shares

Capital increase subscribed by employees as part of the Stock Purchase Plan
Exercise of stock options by executive management and employees

QOther

Total transactions with shareowners

Transactions on borrowings and other financial liabilities
Issuance of bonds

Issuance of commercial papers

Redemption of bonds

Interest paid, net

Other

Total transactions on borrowings and other financial liabitities

Net cash provided by/lused for} financing activities (a)

a. Asprasented ir the Consolidated Statement of Cash Flows.

Refer 1o Notes to the
Consolidated Financial

Year ended
December 31, 2016

Statements

i {1,256}
? (622
i {499}
Vi {340)
i {405}
i {159)
14 (662)
(141)
{4,084)

2 976

2 439

23 269

14 268

19

1,91

33
3 (233)
{2,313)

Refer to Notes to the Year ended

Consolidated Financial

December 31, 2016

Statements
15 {2,588)
15 {1,623}
18 7%
18 10
{37
{4,167)
19 2,100
19 100
19 {500}
5 (40)
11
1.61
(2,496)
Vivendi / 26
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3 Outlook

Vivendi's strategy

Vivendi is building a global content and media group, a very attractive business sector in the 3® millenniumn. It owns powerful and
compiementary assets in this industry, which it gets to work tegether in order to extract greater value from them, The group cwns the three
most widely consumed forms of content in the world; music, video games and audiovisual, and holds leading positions in the three most
dynamic sectors of the creative industries: music with Universal Music Group, video games with Gameloft and audiovisual with Canal+
Group.

Alongside its content creation capacity, Vivendi has its own distribution capabilities and, to ensure its content gets maximum exposure,
establishes partnerships with telecom operators and tnvests in digital and physical distribution networks.

The group therefore relies on two growth drivers: creation and distribution. Producing and distributing relevant content requires in-depth
consumer knawledge, data ieveraging and supporting the shift to mobile advertising.

This ambiticus strategy is mads passible thanks to its main shareholder, the family-owned Bolloré Group {it wiil hold 79% of voting rights in
April 2017), which provides the long-term stability that is needed.

Outlook

In 2017, revenues should increase by more than 2% and, thanks to the measures taken in 2016, EBITA should increase by around 25%.

Dividend and share repurchases

The Management Board confirmed to the Supervisory Board that, in 2017, it would propose the distribution of an ordinary dividend of
£€0.40 per share with respect ta 2018, While building a group creating high long-term value, the cash flow generated by Vivendi allows the
group 1o provide a 2% yield on its shares.

Furthermore, the group may continue to undertake share repurchases depending on market conditions.

4 Forward-Looking Statements

Cautionary note

This Financial Report contains forward-looking statements with respect to Vivendi's financial condition, results of operations, business,
strategy, plans and outiook of Vivendi, inciuding the impact of certain transactions, and the payment of dividends and distributions as well as
share repurchases. Although Vivendi believes that such forward-loaking statements are based on reasonable assumptions, such statements
are not guarartees of future performance. Actual results may differ materially from the farward-looking statements as a result of a number
of risks and uncertainties, many of which are outside Vivendi's control, including, but not limited to, the risks related to antitrust and other
reguiatory approvals, and to any other approvals which may be required in connection with certain transactions, as well as the risks
described in the documents of the group filed by Vivendi with the Autorité des marchés financiers (the "AMF") (the French securities
regulator), and in its press releases, if any, which are aiso available in Fnglish on Vivendi's website {www.vivendi.com). Accordingly, readers
are cautioned against relying on such forward-looking statements. These forward-looking statements are made as of the date of this
Financial Report. Vivendi disclaims any intention or obligation to provide, update or revise any forward-looking statements, whether as a
resuit of new information, future events or otherwise.

5 Other Disclaimers

Unsponsored ADRs

Vivendi does not sponsor any American Depositary Receipt {ADR) facility in respect of its shares. Any ADR facility currently in existence is
“unsponsored” and has no ties whatsoever to Vivendi. Vivendi disclaims any liabiiity in respect of any such facility.

Translation

This Financial Report is an English translation of the French version of the report ard is provided solely for the convenience of English
speaking readers. This translation is gualified in its entirety by the French versicn, which is available on the company’s website
(www.vivendi com}. In the event of any inconsistencies between the French version of this Financial Report and the English translation, the
French version will prevail.

Financial Report and Audited Consolidated Financial Statements for the year ended December 31, 2018 Vivendi / 27



Ill- Appendix to the Financial Report: Unaudited

supplementary financial data

T Quarterly revenues, income from operations and EBITA by business segment

{in miflions of euros}
fevenues

Universal Music Group
Canal+ Group
Gameloft

Vivend Village

New [nitiatives
Elimination of intersegment transactions
Total Vivendi
Income from operations
Universal Music Broup
Canal+ Group
Gameloft

Vivendi Village

New Initiatives
Corporate

Total Vivendi

EBITA

Universal Music Group
Canal+ Group
Gamelaift

Vivendi Village

New Initiatives
Corporate

Total Vivendi

{in miflions of eurost
Revenues

Universal Music Group
Ganal+ Group

Vivendi Viliage

New Initiatives
Elimination of intersegment transactions
Total Vivendi
Income from operations
Universal Music Group
Canal+ Group

Vivend: Village

New Initiatives
Corporate

Total Vivendi

EBITA

Universal Mustc Group
Canal+ Group

Vivendi Village

New Initiatives
Corporate

Total Vivendi
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2016
Three manths ended Three monihs ended Three months ended Three months endad
March 31, June 30, September 30, December 31,
1,119 1.19% 1.308 1,644
1,328 141 1.263 1,351
- - 63 69
75 29 24 13
30 it 18 27
{11 m} 8 {17)
2491 2,553 2,668 3.107
102 15 174 296
164 133 142 {136)
. - 4 6
{4 14 (m 2
&) t] 18) {19)
{25) [24) {21} (26}
228 212 290 123
73 88 176 291
168 119 139 {187)
- - 2 3
- 4 {5) -
10} {14) i) (21}
{25) {26} i24) {28)
213 174 21 60
2015
Three manths ended Three months ended Three months ended Three months ended
March 31, Jure 30, September 30, December 31,
1,097 1,214 1.8 1,615
1,370 1,364 1,300 1,479
25 26 22 27
1 17 75
- (2) - -
2492 2,603 2,520 3.147
88 9 99 348
154 a4 186 12
4 4 1 1
- K {9 {8}
{28) {26} {20} i25)
218 282 257 304
82 B89 88 kxl]
165 223 162 (96}
4 4 - i
- {1} {9 {10)
(33) 17) {22) (22)
218 298 219 207
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Intentionally left blank
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Illl- Consolidated Financial Statements for the year
ended December 31, 2016

Statutory auditors” report on the Consolidated Financial
Statements

To the Shareholders,

In compliance with the assignment entrusted to us by your annual general mestings, we hereby report to you for the year ended
December 31, 2016, on:

o the audit of the accompanying Consolidated Financial Statements of Vivendi;

» the justification af our assessments;

s the specific verification required by law.

These Consolidated Financial Statements have been apgroved by your Management Board. Qur role is to express an opinion on these
Consatidated Financial Statements, based on our audit.

I.  Opinion on the Consolidated Financial Statements

We conducted our audit in accordance with professional standards applicable in France; those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the Consclidated Financial Statements are free of material misstatement. An audit
invalves performing procedures, using sampling techniques or ather mathods of selection, to obtain audit evidence about the amounts and
disclosures in the Consolidated Financial Statements. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made, as we!l as the overall presentation of the Consolidated Financial Statements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

In our opinion, the Consolidated Financial Statements give a true and fair view of the assets and liabilities and of the financial positiorn: of the
group as at December 31, 2016 and of the results of its cperations for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union,

Il.  Justification of our assessments

In accordance with the requirements of article L.823- of the French commercial cade (Code de commerce) relating to the justification of our
assessments, we bring to your attention the following matters:

e At gach financial year end, your company systematically performs impairment tests on goodwill and assets with indefinite useful
lives, and also assesses whether there is any indication of impairment of other tangible and intangible assets, according to the
methods described in note 1.3.5.7 to the financial statements. We examined the methods used to perform these impairment tests, as
well as the main assumptions and estimates, and ensured that notes 1.3.5.7 and 9 1o the financial statements provide appropriate
disclosures thereon.

¢ Your company examined the values of its equity interests and financial assets according 1o the methods described in notes 1.3.5.8
and 11.2 to the Consolidated Financial Statements. We examined the approach adapted by your company to determine the value of
these assets, as well as the main assumptions and estimates, and ensured that notes 1.3.5.8, 11.2 and 12 to the financial statements
provide appropriate disclosures thereon.

¢ Note 1.3.9 to the financial statements describes the accounting principles applicable to deferred tax and note 1.3.8 describes the
methods used to assess and recognize provisions. We verified the correct application of these accounting principles and also
examined the assumptions underlying the positions as at December 31, 2016. We ensured that note 6 10 the financial statements
gives appropriate information on tax assets and liabilities and on your company's tax positions.

o Notes 1.3.8 and 23 to the financial statements describe the methods used to assess and recognize provisions for litigation. We
examined the methods used within the company to identify, calculate, and determine the accounting for such litigation. We also
examined the assumptions and data underlying the estimates made by the company. As stated in note 1.3.1 to the financial
statements, some facts and circumstances may lead to changes in estimates and assumptions which could have an impact upan the
reported amount of provisions.
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Qur assessments were made as part of our audit of the Consolidated Financial Statements taken as a whole, and therefore contributed to the
opinion we formed which is expressed in the first part of this report.

lll. Specific vesification

As required by law we have also verified, in accordance with professional standard applicable in France, the information presented in the
group’s management report.

We have no matters to report as its fair presentation ang its consistency with the Consolidated Financial Statements.

Paris-La Défense, February 23, 2017

The statutory auditors
French original signed by

KPMG Audit EANST & YOUNG et Autres
Département de KPMG S.A.
Baudouin Griten Jacgues Pierres
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Consolidated Statement of Earnings

Revenues
Cost of revenues
Selling, general and admirstrative expenses
Restructuring charges
Impairment losses on intangible assets acquired through business combinations
Reversal of reserve related to the Liberty Media litigation in the United States
QOther income
Cther charges
Earnings before interest and income taxes (EBIT)
Income from equity affiliates
Interest
Income from investments
Other financial income
QOther financial charges
Earnings from continuing operations before provision for income taxes
Provisign for mcome taxes
Earnings from continuing operations
Earnings from discontinued operations
Earnings
0f which
Earnings attributabie to Vivendi SA shareowners
of which earnings from continuing operations attributable to Vivendi SA shareowners
earnings from discontinued operations attributable to Vivendi SA shareowners

Non-controlling interests

Earmings from continuing operations astributable to Vivendi SA shareowners per share - basic
Earmings from continuing operations attributable to Vivendi SA shareowners per share - diluted
Earnings from discontinued operations attributabte to Vivendi SA shareowners per share - basic
Earnings from discontinued operations attributable to Vivend: SA shareowners per share - diluted

Earnings attributable te Vivendi SA shareowners per share - basic
Earnings attributable to Vivendi SA shareowners per share - diluted

in millions of euros, except per share amounts, in euros.

Note

ol wd

e
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Year sended December 31,

2016 2015
10,819 10.762
(6,829] (6,555
{3,395} {3571}
{94 {102}
{23) {3
240 -
861 745
[185) 145)
1,194 1.231
169 (10}
{40} (30}
47 52
3 16
{69) {73)
1,332 1,186
{77 {441)
1,255 145
20 1,233
1,275 1,978
1.256 1,932
1.236 699
20 1,233
18 46
097 0.51
093 0.51
00z 091
002 090
0.99 1.42
095 141

As a reminder, in compliance with IFRS 5 - Non-curent Assets Held for Sale and Discontinued Operations, GVT (sold on May 28, 2015) has

been reported as a discontinued operation.

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Statement of Comprehensive Income

Year ended December 31,

{in millions of euros) Note 2016 2015
Earnings 1,275 1978
Actuanal gains/(losses) related to emploves defined benefit plans, net {80} {21}
Actuarial gains/{tosses) related to employee defined benefit plans of equity affiliates {15) -
ltems not reclassified to profit or loss {95} {21)
Foreign currency transfation adjustments 43 1513
Unrealized gains/{losses), net (217) [371)
Comprehensive income from equity affiliates, net 1 128 -
Other impacts, net 14 kL
Items to be subsequently reclassified to profit or loss {32) 1173
Charges and income directly recognized in equity 8 {127} 11562
Total comprehensive income 1,148 3130
Of which

Total comprehensive income attributable to Vivendi SA shareowners 1122 3,089
Total comprehensive income attributable to non-controlling interests 26 41

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Statement of Financial Position

{in millions of euros)

ASSETS

Goodwil!

Non-current content assets
Other intangibie assets
Property, plant and equipment
Investments in equity affilistes
Nen-current financial assets
Deferred tax assets
Non-current assets

Inventories

Current tax receivables

Current content assets

Trade accounts receivable and other
Current financial assets

Cash and cash equivalents

Current assets

TOTAL ASSETS

EQUITY AND L1ABWLITIES

Share capital

Additional paid-in capital

Treasury shares

Retained earnings and other
Vivendi SA shareowners' equity
Non-controlling interests

Total equity

Nar-current provisions

Long-term borrowings and other financial liabilitias
Deferred tax iiabilities

Other non-current liabilities

Non-current liahilities

Current provisions

Short-term borrowings and other financial iiabilities
Trade accounts payable and other

Current tax payables

Current liabilities

Tatal liabilities

TGTAL EQUITY AND LIABILITIES

Note

"
12

10
13
12
14

16
19

16
19
13

Thursday February 23, 2017

December 31, 2016 December 31, 2015
10,987 10,177
2,169 2,285
310 224
671 737
4418 3435
3,900 4132
752 522
23.205 21613
123 117
538 853
1,054 1,088
2,273 2,139
1,102 1.1
4,072 8,225
9,160 13,323
32,365 34,946
7.078 7,526
4,238 5343
(473) {702}
4,539 8,687
19.383 20,854
229 232
19,612 21,086
1,785 2,679
2977 1,555
776 105
126 105
5614 5044
356 363
1.104 1,383
5614 6,737
65 333
2139 2816
12,753 13,860
32,365 34,946

The accompanying notes are an integral part of the Consclidated Financial Statements.
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Note25  Statutory auditors fees

Thursday February 23, 2017

Fees paid by Vivendi SA in 2016 and 2015 to its statutory auditors and members of the statutory auditor firms {including fees related to
discontinued operations in 2815, on a prarata temporis basis, if any) were as follows:

KPMG S A. Ernst & Young et Autres Total
Amount Percentage Amount Percentage

{in millions of euros) 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
Statutory audit, certification, consolidated and individuat financial statements audit

Issuer ' 06 0.6 21% 20% 086 0.6 10% 10% 1.2 12

Fully consolidated subsidiaries 14 1.4 48% 47% 53 52 84% 82% 6.7 66
Other work and services directly related to the statutory audit

Issuer - 0.1 3% - 02 - 3% - 03

Fully consolidated subsidiaries 0.1 0.2 3% 7% 0.2 0.3 3% 5% 0.3 05
Subtotal 21 23 72% 77% 6.1 63 7% 100% 82 86
Other services provided by the network to fully consolidated subsidiaries

Legal, tax and social matters 0.8 0.6 28% 20% 02 - 3% - 1.0 08

Other - 0.1 3% - - - - - 0.1
Subtotal 08 0.7 28% 23% 0.2 - 3% - 1.0 0.7
Total 29 3.0 100% 100% 6.3 63 100% 160% 9.2 93 -

Note26  Audit exemptions for UMG subsidiaries in the United Kingdom

Vivendi S.A. has provided guarantees to the foliowing UMG subsidiaries, incorporated in England and Wales, under the registered number
indicated, in order for them to claim audit exemptions, with respect to fiscal year 2018, under section 479A of the UK Companies Act 2006.

Company Company
Name Number Name Numher
Backeite Limited 02358972 Universal Music Holdings {(UK) Limited 00337803
EGW USD 08107589 Universal Music Leisure Limited (03384487
EM.I. Overseas Holdings Limited 00403280 Universal Music Fublishing MGB Holding 05092413
EMI{IP) Limited (3984464 UK Limited
EMI Group {Newce) Limited (7800879 Universal SRG Group Limited 00284340
EMI Group Electronics Limited (0461611 Universal SRG Music Pubtishing Copyrights 02873472
EMI Graup International Holdings Limited (1407770 Limited
EMI Group Worldwide 03158106 Uriversal SRG Studios Limited 03050388
EMI Limited 00053317 Y2 Music Groug Limited 03205625
EMI Recorded Music {Chile} Limited 07934340 Virgin Music Group 02259349
EMI Records France Holdco Limited 06405604 Virgin Records Overseas Limited 00335444
Universal Music {UK) Holdings Limited 03383881

Note27  Subsequent events

No significant events occurred between the closing date and February 16, 2017 (the date of Vivendi's Management Board meeting that
approved the Consolidated Financial Statements far the year ended December 31, 2016).
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Note 24 Major consolidated entities or entities accounted for under the equity method

As of December 31, 2616, approximately 610 entities were consoiidated or accounted for under the equity method {compared to
approximately 520 entities as of December 31, 2015).

December 31, 2016

December 31, 2015

Country Accounting Voting Ownership  Accounting Voting  Ownership
Note Method Interest interest Method Interest Interest
Vivendi S.A. France Parent company Parent company
Universal Music Group, Inc. United States c 100% 100% c 100% 100%
Universal Music Group Holdings, Ine. United States C 100% 100% C 100% 100%
UMG Recordings, Inc. United States C 100% 100% C 100% 100%
Vevo United States E 49.4% 49.4% E 48.7% 48.7%
SIG 104 France C 100% 100% C 108% 100%
Universal International Music B.V, Netheriands C 100% 100% C 100% 100%
Universal Music Entertainment GmbH Germany C 100% 100% C 100% 100%
Universal Music LLC Japan C 100% 100% C 100% 100%
Universal Music France S.A.S. France % 100% 100% C 100% 160%
Universal Music Holdings Ltd. United Kingdom C 100% 100% C 100% 100%
EMI Group Worldwide Holding Ltd. United Kingdom C 100% 100% C 106% 100%
Groupe Canal+ S.A, France c 100% 100% c 100% 100%
Société d'dition de Canal Plus France C 100% 100% C 10G% 100%
Multithématiques S.A.S. France C 100% 106% C 100% 100%
Canal+ Overseas SAS. France C 100% 100% C 100% 100%
C8 (formerly 08 France C 100% 100% C 100% 100%
Studiocanal 5.A. France G 100% 100% C 100% 100%
ITI Negvision {nc+) Pofand C 51% 51% C 51% 51%
VSTV {a) Vietnam C 49% 48% C 49% 49%
Gameloft S.E. 21 France C 100% 100% . - -
Gameloft In¢. United States C 100% 100%
Gameloft Inc. Divertissement Canada C 100% 100% -
Gameloft Iberica S.A. Spain C 100% 100%
Gameloft Software Beijing Ltd China C 100% 100%
Gameloft S. de R.L de C.V. Mexico C 100% 100% - - -
Vivendi Village S.A.S. France € 100% 100% c 100% 100%
See Tickets United Kingdom C 100% 100% C 100% 160%
Digitick France C 100% 100% C 100% 100%
MyBestPro France C 100% 4% c 100% 1%
Watchever Group France C 100% 100% C 100% 100%
L'Olympia France C 100% 100% c 100% 100%
Radignomy Group Belgium C 64% 64% c 64% 64%
CanalDlympia France C 100% 100% C 100% 100%
Paddington and Company Ltd. 2.7 United Kingdom C 100% 100% - -
New Initiatives
Dailymotion France C 90% 90% C 90% 0%
Group Vivendi Africa France C 100% 100% C 100% 100%
Vivendi Content France C 100% 100% C 100% 100%
Studio+ France C 100% 100% c 100% 100%
Banijay Group 23 France E 26.2% 26.9% - . B
Boulogne Studios (Canal Factory) France c 100% 100% C 100% 100%
Other equity affiliates
Telecom Italia 22 italia E 23.9% 17.2% E 21.4% 15.0%
Other
Poitel Investment Poland C 100% 100% C 100% 100%

C: consolidated, £ equity affiliates.

a. VSTV {Vietnam Satellite Digital Television Company Limited) is held 49% by Canal+ Group and 51% by VTV (the Vietnamese public
tefevision cornpany). This company has been consolidated by Vivendi because Canal+ Group has both operational and financial control
over it pursuant to a general delegation that was granted by the majority sharehoider and pursuant to the company's bylaws.
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Mireille Porte against Interscope Records, Inc., Stefani Germanotta and Universal Music France

On July 11, 2013, the artist Mireille Porte {AKA "Orlan”) filed a complaint against Interscope Records, Inc., Stefani Germanctta (AKA “Lady
Gaga”) and Universal Music France with the Paris Tribunal of First instance for the alleged copyright infringement of several of Orlan’s
artistic works. On July 7, 2016, the Paris Tribunal of First Instance denied all of Mireille Porte's claims. Ms. Porter has filed an appeal against
this decision.

James Clar against Rihanna Fenty, UMG Recordings, Inc. and Universal Music France

On June 13, 2014, the artist James Clar filed a complaint against Rihanna Fenty, UMG Recordings, Inc. and Universal Music France before
the Paris Tribunal of First Instance { Tribunal de Grande Instance de Paris) for the alleged infringement of his work. On October 8, 2016, the
Tribunal dismissed Mr. Clar's claims.

Reti Televisive italiane (RTI) against Dailymotion

Since 2012, several legal actions have been filed by RTI against Dailymotion hefore the Civil Court of Rome. Similar to claims it has made
against other major online video platforms, RTI is seexing damages for infringement of its neighboring rights {audiovisual production and
broadcasting rights) and unfair competition as well as the removal of the contested content from the Dailymotion platform.

Sony Music and certain of its labels against Radionomy

On February 26, 2018, Sony Music and certain of its labels filed a complaint against Radionomy Group, BY, is subsidiaries, and Radionomy’s
CEO, for copyright infringement and unfair competition, aileging that they did not have the exploitation rights to content owned by Sony
Music and its labels which was made available to users of the radionomy.com website. On December 2, 2016, the parties entered into an
agreement putting an end to this litigation.
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Aston France against Canal+ Group

On September 25, 2014, Aston natified the French Competition Authority about Canal Group's decision to stop selling its satellite
subscription called “cards only” {enabling the reception of Canal+/Canalsat programs on Canal Ready-labeled satellite set-top boxes,
manufactured and distributed by third parties, including Aston). In parallel, on September 30, 2014, Aston filed a request for injunctive relief
against Canal+ Group before the Commercial Court of Paris, seeking a stay of the decisicn of the Canal+ Group to terminate the Canal Ready
partnership agreement and thus stop the marketing of sateliite subscriptions called “cards only”. On October 17, 2014, the Paris Commercial
Court issued an order denying Aston's requests. On November 4, 2014, Aston appealed this decision and, on January 15, 2015, the Paris
Court of Appeal, ruling in chambers, granted its requasts and suspanded the decision of Canal+ Group to stop selling its “cards only”
subscriptions until the French Competition Authority renders its decision on the merits of the case. The case is being examined by the French
Competition Authority.

Pro D2

On July 8, 2015, Altice filed an application for interim measures and a referral on the merits with the French Competition Authority
concerning the practices of Canal+ Group, Eurcsport and the Nationat Rugby League {the “NRL"} during the allocation of Pro DZ broadcast
rights. Altice is challenging the way the broadcasting rights to French Pro D2 Rugby for the 2015/2016 to 2019/2020 seasons were
commercialized by the NRL during December 2014. The rights bidding process resulted in one portion of the rights being allocated to
Eurosport anc the other portion being allocated to Canal+ Group on April 3, 2015. On March 23, 2016 the French Competition Authority
rejected Altice’s request for interim measures and a referral on the merits.

Thirel against Canal+ Group

On December 23, 2015, Thirel filed a complaint against Canal+ Group seeking enforcement of a computer services contract, or, in the
alternative, an order against Canai+ Group to pay damages. On June 8, 2016, the Paris Commerciat Court issued its decision. It denied
Thirel's request to have the contract enforced, but ordered Canal+ Group to pay €2.5 million In damages and interest in respect of the
termination of the contract and €600,000 for unpaid invoices. Thirel did not appeal against the Court's ruling.

Harry Shearer and Century of Progress Productions against StudioCanal and Vivendi

A complaint was filed in California federal court against StudioCanal and Vivendi by Harry Shearar, through his company Century of Progress
Productions, in his capacity as a creator, acter and compeser of the film “This is Spinal Tap”, an American film produced and financed in
1984 by Embassy Pictures (StudioCanal is the successor to Embassy's rights). Mr. Shearer is seeking damages for breach of contractual
obligations to provide exploitation accounts, fraud, and failure te exploit the film's trademark, and is also seeking attributicn of the
trademark. On February 8, 2017, Christopher Guest, Michael McKean and Rob Reiner, co-creators of the film, joined the proceedings.

Complaints against Music Industry Majors in the United States

Several complaints have been filed before the Federal Courts in New York and Califernia against Universal Music Group and the other music
industry majors for alleged anti-competitive practices in the context of sales of CDs and Internet music downloads. These complaints have
been consolidated befare the Federal Court in New York. The motion to dismiss filed by the defendants was granted by the Federal Court on
Gctober 9, 2008, but this decision was reversed by the Second Circuit Court of Appeals on January 13, 2010. The defendants filed a motion
for rehearing which was denied. They filed a petition with the US Supreme Court which was rejected on January 10, 2011. The discovery
process s underway.

Complaints against UMG regarding Royalties for Digital Downloads

Since 2011, as has been the case with other music industry majors, several purported class action complaints have been filed against UMG
by recording artists generally seeking additional royalties for onling sales of music downloads and master ringtones. On April 14, 2015, a
global transactian terminating the litigation was entered into. This settlement transaction was formaily approved by the Court on April 13,
2016.

Capitol Records and EMI Music Publishing against MP3tunes

On November 3, 2007, Capitol Record and EMI Music Publishing filed a jeint complaint against MP3tunes and its founder, Michael
Robertson, for capyright infringement on the sideload.com and mp3tunes.com websites. The trial was held in March 2014, and, on March 19,
2014, the jury returned a verdict favarable te LM# and Capital Records. It found the defendants liable for knowingly alfowing the unautharized
content or the websites. Gn March 26, 2014, the jury awarded damages in the amount of $41 million. On October 30, 2014 the Court
confirmed the verdict but entered judgment in the reduced amcunt of $12.2 million. The defendants appealed against the judgment and
Capitol Records and EMI cross-appealed. On October 25, 2016, the Second Circuit Court of Appeais ruled in favor of the plaintiffs on several
points of their cross-appeal and sent the case back to the trial court.
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had not stopped, that there was no need to replace this channel. Parabole Réunion filed a first appeal against this decision on Aprit 11, 2013.
On May 22, 2014, the Versailles Court of Appeal declared this appeal inadmissible due to Parabole Réunion’s lack of representative capacity.
On February 14, 2014, Parabole Réunion filed an appeal on points of law and filed a second appeal against the April 9, 2013 decision. On
Aprit 9, 2015, the French Supreme Court overturned the May 22, 2014 decision of the Versailles Court of Appeal in which the appea; filed by
Parabole Réunion on April 11, 2013 was declared inadmissible. The case was remanded to the Paris Court of Appeal, brought before the
Court by Parabole Réunicn on Aprit 23, 2015. On May 12, 2016, the Paris Court of Appeal upheld the decision of the Court of First Instance
and dismissed all of Parabole Réunion’s claims. On May 27, 2016, Parabole Réunion filed an appeal with the French Supreme Court against
the judgment of the Paris Court of Appeal.

At the same time, on August 11, 2009, Parabole Réunign filed a comglaint against Canal+ Group before the Paris Tribunal of First Instance,
requesting that the Tribunai order Canal+ Group to make available a channel with a level of attractiveness similar to that of TPS Foot in 2008
and to pay damages. On April 26, 2012, Parabole Réunion filed a compfaint against Canal+ France, Canal+ Group and Canal+ Distribution
before the Paris Tribunal of First Instance asking the Tribunal to acknowledge the failure of the companies of the groug to fulfill their
contractuat obligations to Parabole Réunion and their commitments to the Ministry of Ecanomy. These two actions have been consofidated
into a single action. On April 29, 2014, the Paris Tribunal of First Instance partially recognized the admissibility of Parabole Réunion's claim
with respect to the period following June 19, 2008 and recognized the contractual tiability of Caral+ Group due to the degradation of the
guality of channels made available to Parabole Réunion. The Tribunal ordered an expert report on the damages suffered by Parabole Réunian,
rejecting the assessment produced by the latter. On November 14, 2014, Canal+ Group appealed against the decision of the Paris Tribunal of
First Instance. The court appeinted expert issued its report on February 29, 2016 and the case was argued before the Paris Court of Appeal on
January 28, 2016. On June 3, 2016, the Paris Court of Appeal upheld the April 29, 2014 decisian of the Paris Tribunal of First Instance. Canal+
Group appealed to the French Supreme Court. tn an order ssued on October 25, 2016, the Pre-Trial Judge held that the April 29, 2014
decisior: in which Canal+ Group was ordered to compensate Parabole Réunion established in principle a debt of the latter, even if the
assessment of its amount was stilf to be finalized. The Judge ordered Canal+ Group to pay the sum of €4 million as an advance. On
January 17, 2017, the Paris Tribunal of First Instance ordered Canal+ Group to pay the sum of £37,720,000, with provisional enforceability.

Action brought hy the French Competition Authority regarding Practices in the Pay-TV Sector

On January 9, 2009, further to its voluntary investigation and a complaint by Orange, the French Competition Authority sent Vivendi and
Canal+ Group a notification of allegations. It alleges that Canal+ Group has abused its dominant pasition in certain Pay-TV markets and that
Vivendi and Canal+ Group celluded with TF1 and M6, on the one hard, and with Lagardere, on the other. Vivendi and Canal+ Group have
each denied these allegations.

On November 186, 2010, the French Competition Authority rendered a decision in which it dismissed the aflegations of collusion, in respect of
all parties, and certain other allegations, in respect of Canal+ Group. The French Competition Autharity requested further investigation
regarding fiber optic TV and catch-up TV, Canal+ Group's exclusive distribution rights on charnels broadcast by the group and independent
channels as well as the extension of exclusive rights on TF1, M6 and Lagardére channels to fiber optic and catch-up TV. On October 30, 2013,
the French Competition Autherity took over the investigation into these aspects of the case.

Canal+ Group against TF1, M6, and France Télévision

On December 9, 2013, Canal+ Group filed a complaint with the French Competition Authority against the practices of the TF1, M6 and France
Télévision groups in the French-language film market. Canal+ Group accused them of inserting pre-emption rights into co-production
contracts, in such a way as t¢ discourage competition. The French Competition Authority is examining the case.

Canal+ Group against TF1, and TMC Régie

On June 12, 2013, Canal+ Group SA and Canal+ Régie filed a complaint with the French Competition Authority against the practices of TF1
and TMC Régie in the television advertising market. Canal+ Group SA and Canal+ Régie accused them of cross-promotion, having a single
advertising division and refusing to promote the D8 channel during its launch. The Franch Comgpetition Authority is examining the case.

Private Copying Levy Case

On February 5, 2014, a claim was filed with Court of First Instance of Nanterre by Copie France who is seeking compensation in respect of
external hard drives used in connection with the G5 set-top boxes. Copie France claims that the external drive used by Canal+ is "dedicated”
to the set-top box and therefare it should be treated as an integrated hard drive. Copie France therefore believes that the applicable amount
of the compensation should be higher. Copie France subsequently expanded its claim, asserting that the amount of compensation applicable
to the "multimedia hard drive" with 80 GB capacity should be also higher. On February 2, 2017, the parties entered into a settlement
agreement putting an end to this litigation.
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Vivendi submitted o it. This proposal consisted of a swap of 3.5% of Vivendi's share capital in exchange for 20% of Mediaset Premium’s
share capital and 3.5% of Mediaset's share capital and, for the balance, the issuance by Mediaset to Vivendi of bonds convertible into
Mediaset shares.

Subsequently, in separate filings made on August 10, 2016 and August 22, 2016, respectively, Mediasst together with its affiliate AT, and
Fininvest, Mediaset's majority shareholder, sued Vivendi before the Milan Court seeking to obtain specific performance of the April 8, 2016
agreement and the related shareholders’ agreement. In particular, it is alleged that Vivendi has not filed its notification to the European
Commission with respect to the transaction and thus has blocked the lifting of the last condition precedent to the completion of the
transaction. Vivendi maintains that despite its timely completion of the pre-natification process with the Commission, the Commission wauld
not accept a formal filing while the parties were discussing their differences. Mediaset, RT} and Fininvest are also seeking compensation
from Vivendi for damages allegedly suffered by them, namely the damage caused by the deiay in the performance of the agreement, for
Mediaset and RTI, and of the shareholders” agreement envisaged to be signed, for Fininvest (estimated by each of the three parties at
€50 million per month of delay starting July 25, 2016). Fininvest is also seeking compensation for the alieged damage linked to the change in
the Mediaset share price between July 25 and August 2, 2016 plus the harm done to the decision-making procedures of Fininvest and to its
image (total estimated damages of €570 million). The first hearing before the Milan Commercial Court will be held on March 21, 2017.

In addition, on October b, 2016, Mediaset and RT| served Vivendi with 2 new complaint seeking an ex parieé sequestration against 3.5% of
Vivendi's share capital. The Milan Court denied the ex parte request and scheduled a hearing for November 23, 2016 in the presence of both
patties. On November 18, 2016, Mediaset withdrew its sequestration request in light of the infarmation, which was publicly available,
provided by Vivendi in its defense pleadings.

Following Vivendi's entry into the share capital of Mediaset through open market purchases of shares, on December 13, 2016, Fininvest
stated that it had filed a complaint against Vivend: for market manipulation with the Milan public prosecutor's office and the Consob (the
ftalian financial markets regulator). tn addition, on December 21, 2016, the AGCOM (the Italian telecommunications authority) opened an
investigation into the compatibility between the increase in Yivendi's holdings in Mediaset's share capital and its position as a sharehoider
of Telecom Italia under Italian media regulations.

Vivendi categorically denies all of the allegations made by Mediaset and its controlling shareholder as well as the corresponding demands,
which it considers unfounded, and wili assert its rights hefore the court.

Dynamo against Vivendi

Or August 24, 2011, the Dynama investment funds, former sharenolders of GVT, filed a complaint against Vivendi before the Bovespa
Asbitration Chamber (S50 Paulo stock exchange), seeking compensation amounting to the difference between the vaiue of the shares sold by
them befare Vivendi's acquisition of GVT and BRL70.00 per share. According to Dynamo, the provision in GVT's bylaws providing for an
increase in the per share purchase price when the 15% threshold is crossed {the "poison pill provision”) should allegedly have applied to the
acquisition by Vivendi. Vivendi. noting, first, that Dynamo had sold the vast majority of its stake in GVT before November 13, 2009 {the date
on which Vivendi took cantrol of GVT) and, second, that this poison pill provision was waived by a GVT Genera! Shareholders’ Meeting in the
event of an acquisition by Vivendi or Tefefonica, denies ail of Gynamo's aliegations. The arbitral tribunal’s decision is expected in the second
quarter of 2017

Parabole Réunion

In July 2007, the group Parabole Réunion filed a legal action before the Paris Tribunal of First Instance following the termination of its rights
to exclusively distribute the TPS channels in Reunion [sfand, Mayotte, Madagascar and Mauritius, and the degradation of the channels made
available to it. Pursuant to a decision dated September 18, 2007, Canal+ Group was prohibited, under threat of a fine, from allowing the
broadcast by third parties of these channels or replacement channels that have substituted these channels and was ordered to replace the
TPS Foot channel in the event it is dropped. Canal+ Group appealed this decision. In a ruling dated June 19, 2008, the Paris Court of Appeal
partially reversed the judgment and stated that these replacement channels were not to be granted exclusively if the channels were made
available to third parties prior to the merger with TPS. Parabole Réunion was unsuccessful in its claims concerning the content of the
channels in question. On September 19, 2008, Parabole Réunion appealed to the French Supreme Court. On November 10, 2009, the French
Supreme Court dismissed the appeal brought by Parabole Réunion.

On September 24, 2012, Parabole Réunion filed a claim against Canal+ France, Canal+ Group and Canal+ Distribution before the enforcement
magistrate of the Court of First Instance of Nanterre seeking enforcement of the fine imposed by the Paris Tribunal of First Instance and
confirmed by the Court of Appeal (a request for such enforcement having been previously rejected by the enforcement magistrate of
Nanterre, the Paris Court of Appeal and the French Supreme Court). On November 6, 2012, Parabole Réunion expanded its claim to caver the
TPS Star, Cinecinema Classic, Cult and Star channels. On April §, 2013, the enforcement magistrate dismissed in part Parabole Réunion's
claim and declared the rest inadmissible. He took care to recall that Canal+ Group had no legal obtigation with respect to the content or the
maintaining of programming on channels made available to Parabole Réunion and held, after noting that production of the TPS Foot channel
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LBBW et al. against Vivendi

On March 4, 2011, Z6 institutioral investors from Germany, Canada, Luxemburg, freland, Italy, Sweden, Belgium and Austria filed a
comptaint against Vivendi with the Paris Commercial Court seeking to obtain damages for losses they allegedly incurred as a result of four
financial communications issued by Vivendi in October and December 2000, September 2001 and April 2002. Subsequently, on April 5 and
April 23, 2012, two similar complaints were filed against Vivendi: the first one by a US pension fund, the Public Employee Retirement System
of Idaho, and the other by six German and British institutional investors. Lastly, on August 8, 2012, the British Columbia Investment
Management Corporation also filed a ccmpiaint against Vivendi based on the same grounds. On January 7, 2015, the Paris Commercial Court
appointed a “thizd party” responsible far checking the standing of the claimants and reviewing the documentation provided by them to
evidence their alleged holding of the securities. These proceedings are cantinuing.

California State Teachers Retirement System et al. against Vivendi and Mr. Jean-Marie Messier

On April 27, 2012, 87 institutional foreign investors filed a complaint against Vivendi and Mr. Jean-Marie Messier before the Paris
Commercial Court seeking damages for losses they allegediy incurred as a result of the financial communications made by Vivendi and its
former CEC, between 2000 and 2002. On June 7 and September 5 and 6, 2012, 26 new plaintiffs joined these proceedings. In
November 2012 and March 2014, 12 plaintiffs withdrew from these proceedings. On January 7, 2015, the Commercial Court of Paris
appointed a “third party” responsible for checking the standing of the claimants and reviewing the decumentation provided by them to
evidence their alleged hotding of the securities. These proceedings are continuing.

Calling of the guarantee issued by Anjou Patrimoine to Unibail

Unibail has called its indemnification guarantee issued by Anjou Patrimoing {a former subsidiary of Vivendi) in connection with the sale of
the ENIT offices in 1899. On July 3, 2007, the High Court of Nanterre (Tribunal de grande instance de Nanterre) ordered Anjou Patrimoine to
indemnify Unibail for a tax liability arising from the creation of offices and rejected all other claims. On Getaber 31, 2008, the Versailles Court
of Appeal reversed the High Court’s ruling, denied all of Unibail's claims and ordered it to reimburse Arjou Patrimaine for all sums paid under
the first decision. On November 27, 2008, Unibail appealed this decision. On Septembar 11, 2013, the French Supreme Court reversed the
October 31, 2608 ruling of the Versailles Court of Appeal and remanded the case to the Paris Court of Appeal. The hearing was held an
April 2, 2015. The Paris Court of Agpeal rendered its decision on June 4, 2015. It ordered Anjou Patrimoine to pay approximately €5 million
for building code related improvements. However, it denied all of Unibaii’s other claims. Unibail filed an appeal against the judgment of the
Paris Court of Appeal, which was notified to Anjou Patrimoine on September 14, 2315. On October 13, 2016, French Supreme Court denied
the appeal.

Vivendi Deutschland against FIG

Further to a claim filed by CGIS BIM (a former subsidiary of Vivendi) against FIG to obtain the release of part of a payment remaining due
pursuant to a buildings sale contract, FIG obtained, an May 29, 2008, the annulment of the sale following a judgment of the Berlin Court of
Appeal, which overruled a judgment rendered by the Berlin High Court. CGIS BIM was ordered to repurchase the buildings and to pay
damages. Vivendi delivered a guarantee so as to pursue settlement negotiations. As no settlement was reached, or September 3, 2008,
CGIS BIM challenged the validity of the reasoning of the judgment. On April 23, 2009, the Regional Berlin Court issued a decision setting
aside the judgment of the Berlin Court of Appeal dated May 29, 2008. On June 12, 2009, FIG appealed that decision. On December 16, 2010,
the Berlin Court of Appeal rejected FIG's appeal and canfirmed the decision of the Regional Berlin Court in April 2009, which decided in
CGISBIM's favor and confirmed the invalidity of the reasoning of the judgment and therefore overruled the order for CGIS BIM to repurchase
the building and pay damages and interest. This decision is now final. In parallel, FIG filed & second ciaim for additional damages in the
Berlin Regional Court which was served on CGiS BIM on March 3, 2009. On June 19, 2013, the Berlin Regional Court ordered CGIS BIM to
pay FIG the sum of £3.9 million together with interest from February 27, 2009. CGIS BIM kas appealed this decision,

Mediaset against Vivendi

On April 8, 2016, Vivendi entered into a strategic partnership agreement with Mediaset. This agreement provided for a swap of a 3.5%
interest in Vivendi in exchange for a 3.5% interest in Mediaset and 100% of the share capital of the pay-TV company Mediaset Premium, a
subsidiary of Mediaset.

Vivendi's purchase of Mediaset Premium was based on financial assumptions provided by Mediaset to Vivendi in March 2016. These
assumptions raised some questions within Vivendi, which were communicated to Mediaset. The agresment signed or April 8, 2016 was
subsequently subject to a "due diligence review” carried out by the audit firm Deloitte, as contractually agreed. it became clear from this
audit and from Vivendi's analyses that the figures provided by Mediaset prior to signing were not realistic and were founded on an
artificially-inflated base.

While Vivendi and Mediaset had been in discussions for several weeks in an effort te find an alternative transaction structure to the one
provided for in the April 8, 2016 agreement, Mediaset terminated these discussions on July 26, 2016 by publicly releasing the proposal
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Complaint of Liberty Media Corporation

On March 28, 2003, Liberty Media Corporation and certain of its affiliates filed suit against Vivend! and Messrs. Jean-Marie Messier and
Guillaume Hannezo in the District Court for the Southarn District of New York for claims arising out of the agreement entered Into by Vivendi
and Liberty Media relating to the formation of Vivendi Universal Entertainment in May 2002. The plaintiffs allege that the defendants
violated certain provisions of the US Securities Exchange Act of 1334 and breached certain contractual representations and warranties. The
case had been consolidated with the securities class action for pre-trial purposes but was subsequently deconsolidated on March 2, 2009,
The judge granted Liberty Media's request that they be permitted to avail themselves of the verdict rendered by the securities class action
jury with respect to Vivendt's liability {theory of "collateral estoppei”).

The Liberty Media jury returned its verdict on June 25, 2012. It found Vivendi fiable to Liberty Media for making certain false or misleading
statements and for breaching several representations and warranties contained in the parties” agreement and awarded damages to Liberty
Media in the amount of €765 miflion. Vivendi filed certain post-trial motions chatlenging the fury’s verdict, including mations requesting that
the Court set aside the jury's verdict for lack of evidence and order a new trial.

On January 9, 2013, the Court confirmed the jury’s verdict. It also awarded Liberty Media pre-judgment intesest accruing from December 16,
2001 until the date of the entry of judgment, using the average rate of return on one-year US Treasusy bitls. On January 17, 2013, the Court
entered a final judgment in the total amount of €945 million, including pre-judgment interest, but stayed its execution while it considered
two pending post-trial motions, which were denied on February 1Z, 2013.

On February 15, 2013, Vivend: filed with the Court a Notice of Appeal against the judgment awarded, for which it believed it had strong
arguments. On March 13, 2013, Vivendi filed a motion in the Second Circuit Court of Appeals requesting that the Court stay the Liberty
Media appeal until the class action judgment was entered so that the two appeals can be heard simuitaneously. On April 4, 2013, the Coust
of Appeals issued an Order granting Vivendi’s motion, agreeing to hear the Liberty Media case together with the class action.

On February 23 2016, the parties entered into a settlement agreement pursuant to which Vivendi agreed to pay Liberty Media $775 million
{€705 million) in return for the exchange of mutual releases of all claims refated to this matter and the dismissal of ail appeals before the
Second Circuit. The parties notified the Court of this settlement agreement. This agreement resulted in the recording of a reversal of
provision in the amount of €240 million in Vivendi's Financial Statements as of March 31, 2016. This settlement should not be construed as a
concession by Vivendi of the validity of any of Liberty Media’s cfaims, or as an admissfon of any wrongdoing by Vivendi. Rather, daspite the
jury's verdict, Vivendi is convinced that it did not commit any wrangdoing and that this matter has been resolved on terms that it believes are
in the interest of bath the company and its sharehalders.

Trial of Vivendi's Former Officers in Paris

In Cctober 2002, the financial department of the Pans Public Prosecutor's office (Parquet de Paris) launched an investigation into the
publication of allegedly faise or misleading information regarding the financial situation and forecasts af the company and the publication of
allegedly untrue or inaccurate financial statements for the fiscal years 2000 and 2001. Adcitional charges were brought in this investigation
relating to purchasss by the company of its own shares between September 1, 2001 and December 31, 2001. Vivendi joined the proceedings
asacivil party.

The trial took place from June 2 to June 25, 2010, before the 17th Chamber of the Paris Tribunal of First instance (Trbural de Grande
Instance de Paris), fallowing which the Public Prosecutor asked the Court to drop the charges against the defendants. On January 21, 2011,
the Court rendered its judgment, in which it confirmed the previous recognition of Vivendi as a civil party. Messrs. Jean Marie Messier,
Guitlasme Hannezo, Edgar Bronfman Jr. and Eric Licoys received suspended sentences and fines. Massrs. Jean Marie Messier and
Guillaume Hannezo were also ordered to pay damages to shareholders who are entitled to reparation as civil parties. The former Vivendi
Officers as well as some civil parties appealed the decision. The appeal proceedings were held from October 28 to November 26, 2013,
before the Paris Court of Appeal. The Public Prosecutor requested a 20-manth suspended prison sentence and a fine of €150,000 for
Mr. Jean-Marie Messier for misuse of corporate assets and dissemination of false or misleading infermation, a 10-month suspended prison
sentence and a fine of £850,000 for Mr. Guillaume Hannezo for insider trading, and a 10-month suspended prison sentence and a fine of
€5 million for Mr. Edgar Bronfman Jr. for insider trading. On May 19, 2014, the Paris Court of Appeal rendered its judgment. Regarding the
acts determined by the lower criminal court to constitute the dissemination of false or misleading information, the Court held that these acts
did not meet the criteria for such an offense. The Court upheld the conviction against Jean-Marie Massier for misuse of corporate assets and
he received a 10-month suspended sentence and a €50,000 fine. The Court also upheld the convictions against Messrs. Hannezo and
Bronfman for insider trading and they received fines in the amaunt of £850,000 {of which £425,000 is suspended) and €5 million lof which
£€2.5 mitlion is suspended), respectively. Finally, the Court set aside the lower court’s order for the payment of damages (€10 per share) to
certain shareholders and former sharehotders of Vivendi {the “civil action”). With regard to Vivendi, the Court upheld the validity of its status
as a civil party to the proceedings, exonerated it from any responsibitity and voided the demand for damages brought against it by certain
shareholders or former shareholders. An appeal has been filed with the French Supreme Court {Cour de Cassation) by certain of the
defendants and some civil parties.
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day of the class period in an amount between €0.15 and £11.00 per ordinary share and USD 0.13 ang USD 10.00 per ADR, depending on the
date of purchase of each ordinary share ar ADR. Those figures represent approximately half the amounts sought by the plaintiffs in the class
action. The jury also concluded that the inflation of the Vivendi share price fell to zero in the three weeks following the September 11, 2001,
tragedy, as well as on stock exchange holidays on the Paris or New York markets (12 days) during the class period.

On June 24, 2010, the US Supreme Court, in a very clear statement, ruled, in the Morsison v. National Australia Bank case, that American
securities law only applies to “the purchase or sale of a security listed on an American stock exchange”, and to “the purchase or sale of any
other security in the United States.

In & decision dated February 17, 2011 and issued on February 22, 2011, the Court, in applying the “Morrison” decision, confirmed Vivendi's
position by dismissing the claims of all purchasers of Vivendi's ¢rdinary shares an the Paris stock exchange and limited the case to claims of
French, American, British and Dutch purchasers of Vivendi's ADRs on the New York Stock Exchange. The Court denied Vivendi's post-trial
mations chatlenging the jury’s verdict. The Court also declined to enter a final judgment, as had been requested by the plaintiffs, saying that
to do so would be premature and that the process of examining individual shareholder claims must take place befere a final judgment could
be issued. On March 8, 2011, the plaintiffs filed a petition before the Second Circuit Court of Appeals seeking to appeal the decision
rerdered on February 17, Z011. On July 20, 2011, the Court of Appeals denied the petition and dismissed the claims of purchasers who
acquired their shares on the Paris stock exchange.

In a decision dated January 27, 2012 and issued on February 1, 2012, the Court, in applying the “Morrison” decision, also dismissed the
claims of the individual plaintiffs who purchased ordinary shares of the company on the Paris stock exchange.

On July 5, 2012, the Court denied a request by the plaintiffs to expand the ciass to nationalities other than those covered by the certification
decision dated March 22, 2007.

The claims pracess cammenced on December 10, 2012, with the sending of a notice to shareholders wha may be part of the class. Recipients
of the notice had until August 7, 2013 to file a claim form and submit documentation evidencing the validity of their claim. These claims have
been processed and verified by an independent claims administrator and by the parties. Vivendi has the right to challenge the merits of these
claims. On November 10, 2014, at Vivendi's initiative, the parties filed a mutually agreed upon proposed order requesting the Court to enter a
partial final judgment on the January 29, 2010 jury verdict, covering a substantial portion of the claims. Certain large claims were excluded
from this proposed judgment order while Vivendi continued to analyze whether to challenge the validity of those claims. On December 23,
2014, the Court entered the partial judgment. Vivendi filed its Notice of Appeal with the Second Circuit Court of Appeals on January 21,
2415, and the plaintiffs cross-appealed. This appeal was heard on March 3, 2016,

On August 11, 2015, the Court issued a decision whereby it excluded the claims filed by Southeastern Asset Management {SAM), concluding
that Vivendi proved that SAM did not make investmant decisions based on Vivendi's suppcsedly fraudulent statements {"lack of reliance”).
On April 25, 2016, the Court issued a similar decision, under which it has excluded claims filed by Capital Guardian.

On July 14, 2018, the Court entered a final judgment covering the remaining claims whose validity had not been chalienged and which were
not included in the partial judgment entered on December 23, 2014. Vivendi has appealed against this final judgment and the plaintiffs have
cross-appealed, challenging the final judgment as well as the summary judgment decisions rendered by the Court concerning the claims of
SAM and Capital Guardian.

On September 27, 2016, the Second Circuit Court of Appeals affirmed the District Court's decision. The Court of Appeals rejected, however,
the plaintiffs” arguments in their cross-appeal seeking to expand the class of plaintiffs and the scope of their claims. Vivendi filed a petition
far rehearing with the Second Circuit Court of Appeals. This petition was denied on November 10, 2016.

On the basis of the verdict rendered on January 29, 2010, and following an assessment of the matters set forth above, together with support
from studies conducted by companies specializing in the calculation of class action damages and in accordance with the accounting
principles described in Notes 1.3.1 {Use of Estimates) and 1.3.8 {Provisions), Vivendi made a provision on December 31, 2009, in an amount
of €550 million in respect of the damages that Vivendi might have to pay to plaintiffs. Vivendi re-examined the amount of the reserve related
to the Securities class action litigation in the United States, given the decision of the District Court for the Southern District of New York an
February 17, 2011, which followed the US Supreme Court’s decision on June 24, 2010 in the “Morrison” case. Using the same methodology
and the same valuation experts as in 2009, Vivendi re-examined the amount of the reserve and set it at €100 million as of December 3%,
2010, in respect of the damages, if any, that Vivendi might have to pay solely to sharehoiders who have purchased ADRs in the United
States. Consequently, as of December 31, 2010, Vivendi recognized a €450 million reversal of reserve.

Vivendi considers that this provision and the assumptions on which it is based may require further amendment as the proceedings progress
and, consequently, the amount of damages that Vivendi might have to pay to the plaintiffs could differ from the current estimate. As is
permitted by current accounting standards, no details are given of the assumptions on which this estimate is based, because their disclosure
at this stage of the proceedings could be prejudicial to Vivendi.
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Strategic partnership among Canal+ Group, [Tl and TVN

The key liguidity rights provided at the level of nc+ under the strategic partnership formed in November 2012 in relation to telavision services
in Poland are as follows:

e {anal+ Group has a call option to acquire TVN's 32% interest in nc+ at market value, which is exercisable during the three-month
period beginning November 30, 2016; and

« inthe event that Canal+ Group does not exercise its call option, TVN has liquidity rights in the form of an initial public offering of its
interest in nc+.

In addition, in compliance with Article L. 225-100-3 of the French Commercial Code, it is hereby stated that certain rights and obligations of
Vivendi under existing shareholders’ agreements (nc+) may be amended or terminated in the event of a change in control of Vivendi or a
tender offer for Vivendi's shares. Tnhese shareholders’ agreements are subject to confidentiality provisions.

226 Collaterals and pledges

As of December 31, 2016 and 2015, no material asset in Vivendi's Statement of Financial Position was subject to a pledge or martgage for
the benefit of third parties.

Note23  Litigation

in the narmal cowrse of its busingss, Vivend: is subject to various lawsuits, arbitrations and govermnmental, administrative or other
proceedings {collectively referred to herein as “Legal Proceedings™).

The costs which may result from these Legal Proceedings are only recognized as provisions when they are likely to be incurred and when the
abligation can reasonably be quantified or estimated, in which case, the amaunt of the provision represents Vivendi's best estimate of the
risk, pravided that Vivendi may, at any time, reassess such risk if avents occur during such proceedings. As of December 31, 2016, provisions
recorded by Vivendi for all claims and Iitigation amounted to £286 million, compared 1o £1,222 million as of December 31, 2015 (please refer
tc Note 16).

To the company's knowledge, there are no Legal Proceedings or any facts of an exceptional nature {including any pending or threatened
proceedings in which it is a defendant}, which may have or have had in the previous 12 months a material eftect on the company and on its
group's financial position, profit, business and property, other than those described herein.

The status of proceedings disclosed hereunder is described as of February 16, 2017 {the date of Vivendi's Management Board meeting that
approved the Consolidated Financial Statements far the year ended December 31, 2016).

Secwrities Class Action in the United States

Since July 18, 2002, sixteen claims have been filed against Vivendi and Messrs. Jean-Marie Messier and Guillaume Hannezo in the United
States District Court for the Southern District of New York and in the United States District Court for the Central District of California. On
September 30, 2002, the New York court decided to consolidate these claims under its jurisdiction into a single action entitled /n re Vivend)
Universal S.A. Securities Litigatian.

The plaintiffs aliege that, between October 30, 2000 and August 14, 2002, the defendants violated certain provisions of the US Securities Act
of 1933 and US Securities Exchange Act of 1934, particularly with regard to financial communications. On January 7, 2603, the plaintitfs filed
a consalidated class action suit that may benefit potential groups of sharehclders.

On March 22, 2007, the Court decided, concarning the procedure for certification of the potential claimants as a class {“class certification”),
that persons from the United States, France, England and the Netherlands wha purchased ar acquired shares or American Depositary
Receipts [ADRs) of Vivendi {formerly Vivendi Universal SA} between October 30, 2000 and August 14, 2002, could be included in the class.

Follewing the class certification decision of March 22, 2007, a number of individual cases were filed against Vivendi on the same grounds as
the class action. On December 14, 2007, the judge issued an order consolidating the individual actions with the securities class action for
purpeses of discovery. On March 2, 2009, the Court deconsclidated the Liberty Media action from the class action. On August 12, 2009, the
Court issued an arder deconsolidating the individual actions from the class action.

On January 29, 2010, the jury returned its verdict. It found that 57 statements made by Vivendi between October 30, 2000 and August 14,
2002, were materially false or misleading and were made in violatien of Sectien 10(b) of the Securities Exchange Act of 1934. Flaintiffs had
alleged that those statements were false and misleading because they failed to disclose the existence of an alleged “liquidity risk” which
reached its peak in December 2001. However, the jury concluded that neither Mr. Jean-Marie Messier nor Mr. Guillaume Hannezo were
fiable for the alleged misstatements. As part of its verdict, the jury found that the price of Vivendi's shares was artificially inflated on each
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Canal+ Group has implemented a nember of these injunctions, some since July 23, 2012 and others since October 23, 2012. The
injunctions mainly focus on;
« Acguisition of movie rights:
- by limiting the duration of output deals with American studios to three years, requiring separate agreements for different
types of rights {e.g., first pay-TV window, second pay-TV window, series) and prohibiting output deals for French films; and
by the Canal+ Group divesting its interest in Orange Cinema Series — OCS SNC or by adopting measures limiting its influence
over Orange Cinema Series — OCS SNC. On February 4, 2013, at the reguest of Multithématigues and to comply with the
injunction ordered by the French Competition Authority ar July 23, 2012, the members of Orange Cinema Series - OCS SNC's
Board of Cirectors resigned from their pesitions. As a result, Multithématiques appointed by letter with an effective date of
February 4, 2013, two independent representatives with no affiliation to Multithématiques to the Board of Directors of Orange
Cinema Series - OCS SNC.
« Distribution of pay-TV special-interest channels:
- by the distribution of @ minimum number of independent channels, the distribution of any channel hoiding premium rights, and
by drafting a madel distribution deal relating to independent channels included in the Canalsat offer;
by the obligation to promote, in a transparent and separate manner, the distribution of exclusive independent channels on
each owned platform serving more than 500,008 subscribers; and
by making ali its own movie channels distributed by Canal+ Group (Ciné+ channels) available to third-party distributors
{unbundting).
» Video-on-demand {VOD) and subscription video-on-demand (SVYOD):
by separating contracts entered into for the purchase of YOD and SVDD rights on a non-exclusive basis, and not cambining
them with rights purchased for linear distrisution on pay-TV;
by offering Studiocanal's VOD and SVOD rights to any interested operator; and
by forbidding exclusive distribution deals for the benefit of Canal+ Group’s VOD and SVOD offers on intarnet Service Providers
platforms.
These injunctions are imposed for a period of five years and are renewable once. At the end of the five-year peried, the French
Competitien Authority will review the competition situation to determine whether the injunctions should be kept in place. If market
conditions have changed significantly, Canal+ Group will be able to request that these injunctions be lifted or partialty or totally revised.
An independent trustee, proposed by Canai+ Group and approved by the French Competition Authority on September 25, 2012, will be
respensible for monitoring the implementation of the injunctions.

. Inconnection with the sale of real estate assets in June 2002 to Nexity, Vivendi granted two autonomous first demand guarantees, one
for €40 million and one for €110 million, to several subsidiaries of Nexity {SAS Nexim 1 to 8). The guarantees are effective until
June 30, 2017.

Several guarantees given during prior years in connection with asset acquisitions or disposals have expired. However, the time periods or
statute of limitations of certain guarantees relating, among other things, to employees, environment and tax liabilities, in consideration of
share ownership, or given notably in connection with the winding-up of certain businesses or the dissolution of entities are still in effect. To
the best of Vivendi's knowledge, no material claims for indemnification against such liabilities have been made 1o date.

In addition, when settling disputes and litigation, Vivendi regularly delivers to third parties commitments for damages, which are customary
for transactions of this type.

225 Shareholders’ agreements

Under existing shareholders’ or investors' agreements {primarily those relating to nc+), Vivendi hoids certain rights (e.q., pre-emptive rights
and priority rights) that give it control over the capital structure of consolidated companies that are partially owned by minority shareholders.
Conversely, Vivendi has granted similar rights to these other sharshoiders in the event that it sells its interests to third parties.

In addition, pursuant t© other shareholders’ agreements or the bylaws of sther consolidated entities, equity affiliates or unconsolidated
interests, Vivendi or its subsidiaries have given or received certain rights (pre-emptive and other rights) entitling them to mairtain their rights
as shareholder,
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s the amount of compensation payable by Vivendi in respect of indemnifiable losses incurred by Maroc Telecom ar one of its
subsidiarigs was determined in proportian to the percentage of ownership held indirectly by Vivendi in the relevant company on the
closing date (i.e., 53% for Maroc Telecom);

o Vivendi's overall obligation to indemnify was capped at 50% of the initial sale price, with such threshold increased to 100% in
raspect of claims related to SPT,

« the commitments to indemnify provided by Vivendi under these quarantees, other than those in respect of taxes and SPT, in effect
for a 24-month period, expired in May 2016. Claims for tax-related indemnities must be made by January 15, 2018. The indemnity
in respect of SPT remains in effect unti! the end of a four-year period following the closing date (May 14, 2018]; and

« to guarantee the payment of any specific indemnity amounts referenced above, Vivendi delivered a bank guarantee with an
expiration date of February 15, 2018, to Etisalat in the amount of €247 miliion. This amount has since been reduced to €9 miilion.

Vivendi has agreed 1o counter-guarantee SFR for any amount that could be claimed by Etisalat or any third party other than Etisalat in
relation to the sale of its interest in Maroc Tetecom:

» with respect to the sale agreement entered into with Etisalat, this commitment will expire upon termination of Etisalat’s right to
make a claim against Vivendi and SFR, i.e., May 14, 2018, and

s this commitment, which also covers any amount that SFR may he required to pay to any third-party other than Etisalat, will expire
in the absence of any request fram Numericable Group within the applicable statutes of limitations.

b.  As part of the sale of 88% of Vivendi's interest in Activisicn Blizzard, which was completed on October 11, 2013 (the "Clasing Date”},
Vivendi, ASAC Il LP, and Activision Blizzard gave certain reciprocal commitments customary for this type of transaction (representations,
warranties and covenants). Yivendi, ASAC Il LP, and Activision Blizzard undertook to indemnify each other against any losses stemming
from any breach of their raspective commitments. Such indemnification is unlimited as to time and amount,

In addition, Vivendi has agreed to indemnify Activision Blizzard with respect to any tax or other liabilities of Amber Halding
Subsidiary Co. ("Amber"}, the Vivendi subsidiary acquired by Activision Blizzard, relating to periods preceding the Closing Date. Such
indempnification is unlimited as to time and amount. Tax attributes {mainly net operating loss) heid by Amber and assumed by Activision
Blizzard were estimated at more than $700 million, which represent a potential future tax benefit of approximately $245 million. Vivendi
agreed to indemnify Activision Blizzard, under certain circumstances, with respect to these tax attributes, subject to a cap of
$200 million timited to fiscal years ending on or prior to December 31, Z016.

As a reminder, as part of the creation of Activision Blizzard in July 2008, Activision and Vivendi entered into customary agreements for
this type of transaction, including tax sharing and indemnity agreements.

c.  On July 23, 2012, as part of the French Competition Autherity’s approval of the acquisition of the Direct 8 and Direct Star channels

{renamed C8 and CStar, respectively), Vivendi and Canal+ Group gave certain commitments. These commitments provide for restrictions
on the acquisition of rights for American movies and telsvision series from certain American studios and for French movies, the
separate negotiation of certain rights for pay-TV and free-to-air movies and television series, limitations on the acquisition by €8 and
CStar of French catalog movies from Studiccanal, and the transfer of rights to broadcast major sports events on free-to-air channels
through a competitive bidding process. These commitments are made for a five-year period and are renaewable once if the French
Competition Authority, after having performed a compeatition analysis, desms it necessary. In addition, on September 18, 2012, the
French Broadcasting Autharity {Conseil Supérieur de I"Audiovisuef) approved the acquisition of these channels, subject to certain
commitments refating to broadcasting, investment obligations and transfer rights.
On December 23, 2013, the French Council of State annulled, with a delayed effect as from July 1, 2014, the French Competition
Authority's approval of the acquisition of the Direct 8 and Direct Star channels {renamed C8 and CStar, respectively), which had been
approved on July 23, 2012. On January 15, 2014, Vivendi and Canalt+ Group submitted a new natification to the French Competition
Authority. On April 2, 2014, the French Competition Authority reapproved the transaction, subject to compliance with commitments
given by Vivendi and Canal+ Group. These commitments are similar to the ones contained in the previous 2012 authorization except for
an additional commitment relating to the acquisition of broadcasting rights covering second and third exhibition windows for French
films. All commitments are binding for a period of five years starting July 23, 2012, In 2017, the Franch Competition Authority will have
the opportunity to request a renewal of these commitments for the same duration, if deemed necessary, after a new competitive
analysis.

d.  On August 30, 2008, the merger between TPS and the Canal+ Group was authorized, in accerdance with the merger control reguiations,
pursuant to a decision of the French Minister of Economy, Finance and Industry, subject to Vivendi and Canal+ Group complying with
certain undertakings for a maximum period of six years, with the exception of those commitments concerning the availability of
channels and Video-on-demand {V0D), which could not exceed five years.

On Octaber 28, 2009, the French Competition Authority opened an enguiry in raspect of the implementation of certain undertakings
given by Canal+ Group in connection with the merger of Caralsateltite and TPS.

On December 21, 2012, the French Council of State decided to reduce the €30 million fine previously imposed on Canal+ Group by the
French Competition Authority to €27 million and the transaction was once again cleared, subject to compliance with 33 injunctions.
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224 Contingent assets and liabilities subsequent to given or received commitments related to the
divestiture or acquisition of shares

Ref.  Context Characteristics (nature and amount} Expiry
Contingent liabilities ) o
Acquisition of the companies that awn and Capped earn-outs (please refer to Note 2.7). 2022
manage all Faddington Bear intellectual property
rights, except for the publishing rights (June 2016}

Sale of GVT (May 2015) Representations and warranties, limited to specifically identified tax matters, capped at
BRL 180 miltion.
Sale of the 20% interest in SFR to Numericable- Commitments undertaken in connection with the sale (please refer to Note 6.5).
SFR (February 2015)
{a) Sale of Maroc Telecom group {May 2014) Commitments undertaken in connection with the sale.
{h Sale of Activision Blizzard {October 2013} - Unlimited general guarantees; and
- Tax guarantees capped at $200 million, under certain circumstances.
Merger of Cyfra+and "n" platforms (November Reciprocal guarantees in favor of TVN, not implemented and expired on July 1, 2015; 2015
2mz2) - PLN 1 billign in the event of a breach of any representation or warranty or covenants;
and
- PLN 300 million in the event of a breach of specific representation or warranty.
{c) Acquisition of Bolloré Group's channels Commitments undertaken, in connection with the authorization of the acquisition, with: 2017
(September 2012) - the French Competition Authority; and
- the French Broadcasting Authority.
Divestiture of PTC shares {December 2010) Commitments undertaken in order to end litigation over the share ownership of PTC:
- Guarantees given to the Law Debenture Trust Company (LDTC), for an amount up to -
18.4% for the first €125 million, 46% between £125 million and £288 million, and
50% thereafter; and
- (uarantee given to Poltel Investment's {Elektrim) administrator. -

1d} Canat+ Group's pay-TV activities in France Approval of the acquisition of TPS and CanalSateilite subject to compliance with 2017

(January 2007-July 2017} injuncticns ordered by the French Competition Authority.
Divestiture of PSG {June 2008) Unfimited specific guarantees. 2018
Divestiture of UMG manufacturing and Various commitments for manufacturing and distribution services, expired at the end of 07
distribution operations {May 2005) January 2017.
NBC Universal transaction (May 2004} and - Breaches of tax representations; and
subsequent amendments {2005 - 2010} - Dbligation to cover the Most Favored Nation provisions.
(e) Sale of real estate assets {June 2002) Autonomous first demand guarantees given to Nexity, capped at €150 million in total 7
(tax and decennial guarantess).
_ Other contingent liabilities Cumulated amount of €10 million {unchanged compared to December 31, 2015).
Acquisition of the companies that own and General and specific guarantees (including tax matters and guarantees related to the 2023
manage all Paddington Bear intellectual property intellectual property).
rights, except for the publishing rights {June 2016}
Merger of Cyfra+ and "n" platform (November Reciprocal guarantees in favor of TVN, not implemented and expired on July, 1, 2015 2015
2n2) - PLN 1 billion in the event of a breach of any representation ar warranty or covenants;
- PLN 300 million in the event of a breach of specific representation or warranty; and
- PLN 145 milhon related to Neovision's unutilized tax losses carned forward.
Acquisition of 40% of N-Vision (November 2012} Guarantees made by 171, not implemented and expired in March 2015, capped at 2016
approximately €277 million for specific guarantees (including tax mattars, free and full
ownership of shares sold, authorizations/approvals for the exercise of the activity).
] Acquisition of Bolloré Group's channels Guarantees capped at €120 miltion. 2017

{September 2012)
Acquisition of EMI Recorded Music (September
2012}

Acquisition of Kinowelt (April 2008)
Bther contingent assets

- Commitments relgting to full pension obligations in the United Kingdom assumed by
Citi; and

- Guarantees relating to losses stemming from taxes and litigation claims, m particular
those related to pension obligations in the United Kingdom.

Specific guarantees, notably on film rights granted by the sellers.

Cumutated amount of €113 mitlion {compared to €114 mitlion as of December 31, 2015).

The accompanying notes are an integral part of the cortingent assets and liabilities described above.

a  The main terms of the Maroc Telecom group sale were as follows:
o Vivendi provided certain customary representations and warranties to Ftisalat relating to SPT {the holding company of Maroc
Telecom group), Maroc Teiecom and its subsidiaries. Vivendi aiso granted a number of specific guarantees;
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Off-balance sheet operating leases and subleases

Minimum future leases as of December 31, 2016 Total minimum future
Due in leases as of

Iin millions of euros) Total o7 2018-2021  After 2021 December 31,2015
Buildings 669 124 356 189 701
Other 4 2 2 - ]
Leases 673 126 358 18% 102
Buildings {14) (16} {4) - (22}
Subleases (14) (10) ] - (22}
Net total 659 16 354 189 680

in addition, in October 2015, Universa! Music Group entered into an ageeement for lease with respect to the off-plan office space of
approximately 15,000 m? (pcated in the King's Cross area in Londen. The lease is expected to be signed upon delivery of the premises in 2617
for a 15-year period.

22.2  Other commitments given or received relating to operations
Given cammitments amounted to a cumulative amount of €67 million {compared to €68 million as of December 31, 2015}, tn addition, Vivendi
grants quarantees in varicus forms ta financial institutions or third parties an behalf of its subsidiarigs in the course of their aperations.

Received commitments amounted to a cumulative amount of €13 million {compared to £11 million as of December 31, 2015).

223  Share purchase and sale commitments

in connection with the purchase or sale of operations and financial assets, Vivendi has granted or received commitments to purchase ar seli
securities:

« (range was granted a put option: an its remaining 10% interest in Dailymaotian, exercisable within twa months foflowing the General
Sharehoiders’ Meeting held to approve Dailymotion's Financial Statements for the year ended December 31, 2016. At the end of this
pericd, Vivendi will have a call option, exercisable within two months;

» Vivendi and the minority shareholders of Radionomy Group were granted call options and put options, respectively, on the interest
held by the minarity shareholders. The call aptions are exercisable by Vivendi in June 2018, At the end of this perind, the minarity
sharehalders will have put options, exercisable the fallowing month,

e Vivendi subscribed to bonds redeemable in shares or cash issued by Banjjay Group and Loy Banijay [please refer to Note 2.3);

« Vivendi has committed 1o the Brazilian Competition Authority [CADE) to seil its Telefonica shares upon maturity. This commitment
remains in force as long as Vivendi simultaneously holds shares of Telefonica and Telecom ltalia, provided that these two companies
operata in the Brazilian telecom market; and

« fiquidity rights in respect of the strategic partnership between Canal+ Group, (T1 and TVN described in Note 22.5 below.

In addition, Vivendi and its subsidiaries granted or received put and call options on shares in equity affiliates and unconsolidated
investments.
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Note22  Contractual obligations and other commitments

Vivendi's material contractual obligations and contingent assets and liabilities include:

contracts entered into, which refate to the group’s business operations, such as content commitments {please refer to Note 10.2),
contractuai obligations and commercial commitments recorded in the Statement of Financial Fosition, including finance ieases, off-
balance sheet operating leases and subleases and off-baiance sheet commescial commitments, such as long-term service contracts
and purchase or investment commitments;

commitments related 1o the group’s consolidation scope contracted through acquisitions or divestitures such as share purchase or
sale commitments, contingent assets and liabilities subsequent to given or received commitments related te the divestiture or
acquisition of shares, commitments resulting from shareholders” agreements and collateral and pledges granted to third parties aver
Vivendi's assets;

commitments related to the group’s financing: undrawn confirmed bank credit facilities as well s the management of interest rate,
foreign currency and liguidity risks (please refer to Note 18); and

contingent assets and liabilities related to litigation in which Vivendi and/or its subsidiaries are either plaintiff or defendant (please
refer to Note 23).

221 Contractual ohligations and commercial commitments

Minimum future payments as of December 31, 2016 Total minimum future

Total Payments due in paymenis as of

{tn milkons of euros) Note 2017 2018-2021 Afer202t  December31, 2015
Borrowings and ather financial liabilities 4,289 1,135 1,928 1,166 3,145
Content liabilities 10.2 2,643 2,604 37 Z 2,589
Consolidated statement of financial position items 6,932 3.799 1,965 1,168 5,734
Contractual content commitments 16.2 6,235 2,492 3,607 136 6,622
Commercial commitments 824 87 509 728 1,040
Operating ieases and subleases 659 116 354 189 680
Net commitments not recorded in the Consofidated
Statement of Financial Position 71,718 2,695 44710 553 8,342
Contractual obligations and commercial commitments 14,650 6,494 6,435 1,721 14,076

0Off-halance sheet commercial commitments

Minimum future payments as of December 31, 2016 Total minimum future

Total Due in payments as of

{in millicrs of euras) 2017 2018-2021  After2021  December 31,2015

Satellite transponders 570 105 317 148 605
Investment commitments 162 1 H - 64
Other 769 237 451 81 553
Given commitments 1,501 13 859 229 1,222
Satellite transponders (169) (77) (92) - (144)
QOther{a) (508) (249) {258) (1 (38)
Received commitments (677} {326) (350} {1} {182}
Net total 824 87 509 228 1,040

a.  Notably includes minimum guarantees to be received by the group as part of distribution agreements entered into with third parties.
In addition, Canal+ Group entered into the following distribution agreements in respect of Canal channels:

s on July 22, 2016, an agreement was entered into with Orange to offer the “Famille by Canal” bouquet of channeis to Orange's
fiber-optic subscribers, starting October 6, 2016; and

e on September 26, 2016, an agreement was entered into with Free to offer the "TV by Canal Panorama” bouguet of channels to
Free's triple-play subscribers, starting October 1, 2016.

The variable amounts of these commitments, which are based on the number of subscribers, cannot be reliably determined and are not
reported in either the Statement of Financiai Position ar in the commitments. They are instead recorded as an expense or income in the
period in which they were incurred.
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