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[ Universal Music Group to acquire EMI Recorded Music

November 11, 2011

. IMPORTANT NOTICE:
Investors are strongly urged to read the important disclaimer at the end of this presentation
For latest results, please see dedicated presentation available at www.vivendi.com
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UMG agrees to purchase EMI Recorded Music for £1.2 billion
at a likely inflexion point in the music industry cycle

ﬂ:quire a tremendous catalogue and superstar acts, complementary to UMG in genrex
and geographies

= Attractive valuation with significant synergy potential

> EBITDA multiple of 7x and below 5x post full synergies in excess of £100 million per annum
= Very accretive to UMG EBITA margin rate due to broader asset base and synergies
= Accretive to earnings in year one* and ROCE to exceed WACC at year 3

= Expects to maintain BBB rating. UMG will dispose of non-core assets totaling €500 million
in value to partially fund transaction

Aligned with Vivendi’s strategy of investing
\ in premium content with compelling financial returns /

*  Before expected restructuring costs Vlve n d |
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Transaction Overview

= EMI Recorded Music Business being separated from Music Publishing Business \

= Enterprise value of £1.2 billion
> First payment of £1.1 billion at the earlier of U.S. regulatory approval or 10 months

> Final payment of £100 million at closing
= Filings required in at least EU, U.S., Japan and Australia
= Vivendi assumes full regulatory risk
= Citi assumes full UK pension liability

= UMG expected to generate above £100 million per annum in synergies primarily
through overhead efficiencies

= Vivendiis committed to sell €500 million worth of UMG non-core assets, including several
minority stakes (estimated loss in EBITDA contribution of €25-35 million)

vivendi
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UMG and EMI: A perfect strategic and financial fit

Stronger market )
positions and World leader in Recorded music industry

greater scale Achieve better scale in Japan, the 2" largest music market in the world

in key markets Grow profitable niche Country and Christian genres
and genres )

Benefit from EMI's unparalleled catalogue including The Beatles, Pink
Floyd, Frank Sinatra, The Beach Boys, Charles Aznavour

And add several current superstars to roster: Coldplay, Katy Perry,
Lady Antebellum, David Guetta

Expand portfolio
of artists
and repertoire

/
Grow UMG = Consolidation of EMI and benefit of full synergies will lift UMG'’s
profit margins Recorded Music business EBITA margin rate by more than 3 points*
* Proforma 2010 figure Vivendi
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~— 10% worldwide market share in 2010* ——
Fiscal year ending March 31, 2011

Revenues £ 1.0 billion
\_ EBITDA £170 million )
/ Labels and Brands

[N e

‘ BLUE NOTE, EMI
CLASSICS

EMI Recorded Music Overview

Catalogue accounts
for approximately two thirds

of revenues

/ Artists
T

he Beatles
Pink Floyd
Coldplay
Katy Perry
Lady Antebellum
Nat King Cole
Dean Martin
Frank Sinatra
The Beach Boys
Snoop Dogg

a

* Source: “Music & Copyright’ (Informa Telecom & Media), March 23, 2011

y

@astie Boys

Rita Mitsouko\

Maria Callas
Kenny Rogers
Thelonius Monk
Miles Davis
Norah Jones
Placido Domingo
David Guetta
Charles Aznavour
Roberto Alagna

Alain Souchoy

vivendi

UMG - EMI transaction

5



; — - —

L)

Transaction Price

K Enterprise value of £1.2 billion \

= 7x EBITDA*, and less than 5x EBITDA* post full synergies of over £100 million
per annum

> Valuation is DCF-based with a 9.5% WACC, a 0% perpetual growth rate, and applying
a 35% tax rate

> Multiple is below assumed price paid for Warner Music Group’s recorded music business
in May 2011, a transaction which did not generate any synergies

Conservative earnings prospects do not take into account inflexion point
\ currently seen in certain recorded music markets including the U.S. /

*  EMIfiscal year ending March 31, 2011 V|vend|
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Details on Purchase Price

= Transaction through “locked-box mechanism”: Cash generated since June 30, 2011
will belong to Vivendi

= We agreed to pay £1.2 billion for EMI’s enterprise value

= Net financial debt as of June 30, 2011 is ~£150 million

= We also included £150 million of debt-like items in enterprise value taking a conservative view on:
> Exposure to HMV’s guaranteed leases
> Various other items that could potentially result in a liability, while each individual item is not significant

HEADLINEPRICE  pppy | |KE ADJUSTMENTS

1200 (150) PRICE PAID NET FINANCIAL DEBT

(150) EQUITY VALUE

****** 1
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Conclusion

KEMI acquisition will create significant value to UMG and Vivendi shareholders \
with above £100 million in synergies per annum

> Significant accretion to UMG EBITA margin rate*

> Accretive to earnings in year one*
» ROCE to exceed WACC at year 3

= UMG invests in Recorded music with very attractive synergy potential, when music
market shows some early signs of recovery

= Vivendi remains committed to financial discipline
> No rights issue

> Expect to maintain BBB rating through disposal of non-strategic UMG assets worth €500m
> Increase in dividend, payable in 2012, is confirmed

*  Before expected restructuring costs Vlve n d |
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42, Avenue de Friedland
75380 Paris cedex 08 / France
Phone: +33.1.71.71.32.80
Fax: +33.1.71.71.14.16

Aurélia Cheval
IR Director
aurelia.cheval@vivendi.com

France Bentin
IR Director
france.bentin@vivendi.com

/ New York \

800 Third Avenue
New York, NY 10022 / USA
Phone: +1.212.572.1334
Fax: +1.212.572.7112

Eileen McLaughlin
V.P. Investor Relations North America

J

eileen.mclaughlin@vivendi.com

o )

For all financial or business information,

please refer to our Investor Relations website at: http://www.vivendi.com
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Jean-Michel Bonamy
Executive Vice President Investor Relations
+33.1.71.71.12.04
ijean-michel.bonamy@yvivendi.com
N\ J
/ Paris \
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Important legal disclaimer

Forward Looking Statements

This presentation contains forward-looking statements with respect to the transaction described herein, its
expected synergies and more generally, with respect Vivendi's financial condition, results of operations, business,
strategy and plans. Although Vivendi believes that such forward-looking statements are based on reasonable
assumptions, such statements are not guarantees of future performance. Actual results may differ materially from
the forward-looking statements as a result of a number of risks and uncertainties, many of which are outside our
control, including but not limited to the risks regarding antitrust and regulatory approvals in connection with the
transaction described in the presentation as well as the risks described in the documents Vivendi has filed with the
Autorité des Marchés Financiers (French securities regulator) and which are also available in English on our web
site (www.vivendi.com). Investors and security holders may obtain a free copy of documents filed by Vivendi with
the Autorité des Marchés Financiers at www.amf-france.org, or directly from Vivendi. The present forward-looking
statements are made as of the date of this presentation and Vivendi disclaims any intention or obligation to provide,
update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise.

Unsponsored ADRs

Vivendi does not sponsor an 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 liability in
respect of such facility.
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