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Key consolidated financial data for the last five years

Preliminary comments:

As a reminder, in 2019, Vivendi applied a new accounting standard:

e IFRS 16 —Leases: in accordance with IFRS 16, the impact of the change of accounting standard was recorded in the opening balance
sheet as of January 1, 2019. In addition, Vivendi applied this change of accounting standard to the Statement of Financial Position,
Statement of Earnings and Statement of Cash Flows in 2019, therefore, the data relative to prior years is not comparable. For a
detailed description of these changes, please refer to Notes 1.1, 1.3.5.7 and 12 to the Consolidated Financial Statements for the year
ended December 31, 2020 of the 2020 Universal Registration Document.

As a reminder, in 2018, Vivendi applied two new accounting standards:
e IFRS 15 — Revenues from Contracts with Customers: in accordance with IFRS 15, as from 2017, Vivendi applied this change of
accounting standard to revenues, and
e IFRS 9- Financial Instruments: in accordance with IFRS 9, as from 2018, Vivendi applied this change of accounting standard to the
Statement of Earnings and Statement of Comprehensive Income restating its opening balance sheet as of January 1, 2018, therefore,
the data in this report relative to prior years is not comparable.

Six months ended June 30, Year ended December 31,

(unaudited)
2021 2020 2020 2019 2018 2017

Consolidated data
Revenues 8,221 7,576 16,090 15,898 13,932 12,518
Adjusted earnings before interest and income taxes (EBITA) (a) 1,066 735 1,627 1,526 1,288 969
Earnings before interest and income taxes (EBIT) 973 660 1,468 1,381 1,182 1,018
Earnings attributable to Vivendi SE shareowners 438 757 1,440 1,583 127 1,216

of which earnings from continuing operations attributable to Vivendi SE 438 757 1,440 1,583 127 1,216

shareowners
Adjusted net income (a) 724 583 1,228 1,741 1,157 1,300
Net Cash Position/(Financial Net Debt) (a) (2,878) (3,057) (4,953) (4,064) 176 (2,340)
Total equity 19,343 17,422 16,431 15,575 17,534 17,866

of which Vivendi SE shareowners' equity 18,169 16,721 15,759 15,353 17,313 17,644
Cash flow from operations (CFFO) (a) 662 338 696 903 1,126 989
Cash flow from operations after interest and income tax paid (CFAIT) (a) 467 485 548 567 822 1,346
Financial investments (476) (1,026) (1,640) (2,284) (694) (3,685)
Financial divestments 160 m 360 1,068 2,303 976
Dividends paid by Vivendi SE to its shareholders 653 690 690 636 568 499
Purchases/(sales) of Vivendi SE's treasury shares 189 719 2,157 2,673 - 203
Per share data
Weighted average number of shares outstanding 1,087.5 1,153.5 1,140.7 1,233.5 1,263.5 1,252.7
Earnings attributable to Vivendi SE shareowners per share 0.45 0.66 1.26 1.28 0.10 0.97
Adjusted net income per share 0.67 0.51 1.08 1.41 0.92 1.04
Number of shares outstanding at the end of the period (excluding treasury shares) 1,087.5 1,142.4 1,092.8 1,170.6 1,268.0 1,256.7
Equity per share, attributable to Vivendi SE shareowners 16.71 14.64 14.42 13.12 13.65 14.04
Dividends per share paid 0.60 0.60 0.60 0.50 0.45 0.40

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

a. The non-GAAP measures of EBITA, Adjusted net income, Net Cash Position (or Financial Net Debt), Cash flow from operations (CFFO) and
Cash flow from operations after interest and income tax paid (CFAIT) should be considered in addition to, and not as a substitute for, 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. 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.
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I- Financial Report for the first half of 2021

Preliminary comments:

On July 26, 2021, the Management Board approved the Financial Report and the Unaudited Condensed Financial Statements for the half-year
ended June 30, 2021. Upon the recommendation of the Audit Committee, which met on July 26, 2021, the Supervisory Board, at its meeting
held on July 28, 2021, reviewed the Financial Report and the Unaudited Condensed Financial Statements for the half-year ended June 30,
2021, as previously approved by the Management Board on July 26, 2021.

The Condensed Financial Statements for the half-year ended June 30, 2021 were subject to a limited review by Vivendi's Statutory Auditors.
The Statutory Auditors’ Report on the 2021 half-year financial information is presented after the Condensed Financial Statements.

The Financial Report for the first half of 2021 should be read in conjunction with the 2020 Financial Report, as published in the “Rapport Annuel
- Document d’enregistrement universel 2020 filed on April 13, 2021 with the Autorité des marchés financiers ("AMF”, the French securities
regulator). Please also refer to pages 224 through 250 of the English translation’ of the “Rapport Annuel - Document d‘enregistrement universel
2020" (the “Annual Report — 2020 Universal Registration Document”), which is available on Vivendi's website (www.vivendi.com) for
informational purposes.

for a detailed description of the significant events that occurred during the first half of 2021, as well as any subsequent events, please refer
to Notes 2, 3 and 23 to the Condensed Financial Statements for the half-year ended June 30, 2021, respectively.

Updated information on the main transactions with related parties as of June 30, 2021 is provided in Note 20 to the Condensed Financial
Statements for the half-year ended June 30, 2021.

1 Earnings analysis: group and business segments

Preliminary comments:

Non-GAAP measures

“EBITA” and “adjusted net income”, all non-GAAP measures, should be considered in addition to, and not as a substitute for, 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 for the group's operating and financial performance.

Vivendi Management uses EBITA and adjusted net income for reporting, management and planning purposes because they exclude most non-
recurring and non-operating items from the measurement of the business segments’ performances. Under Vivendi’s definition:

o the difference between EBITA and EBIT consists of the amortization of intangible assets acquired through business combinations, as
well as the other catalogs of rights acquired by Vivendi's content production businesses, the impairment of goodwill and other
intangibles acquired through business combinations, as well as other income and charges related to transactions with shareowners,
and

e adjusted net income includes the following items: EBITA, income from equity affiliates — non-operational, interest (corresponding to
interest expense on borrowings net of interest income earned on cash and cash equivalents) income from investments (including
dividends and interest received from unconsolidated companies), and taxes and non-controlling interests related to these items. It does
not include the following items: amortization of intangible assets acquired through business combinations and related to equity
affiliates and other catalogs of rights acquired by our content production businesses,” impairment losses on goodwill and other
intangible assets acquired through business combinations, other charges and income related to transactions with shareowners, other
financial charges and income, earnings from discontinued operations, provisions for income taxes and adjustments attributable to non-
controlling interests,” and non-recurring tax items (in particular, changes in deferred tax assets pursuant to Vivendi SE's Tax Group
Systems).

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

"' This free translation of the “Rapport Annuel - Document d'enregistrement universel 2020” is provided solely for the convenience of English-speaking readers. In the event of
discrepancy, the French version shall prevail.
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1.7 Condensed Statement of Earnings

Six months ended June 30,

2021 2020 % Change
REVENUES 8,221 1,576 +8.5%
Cost of revenues (4,421) (4,101)
Selling, general and administrative expenses excluding amortization of intangible assets acquired
through business combinations (2,693) (2,644)
Restructuring charges (37) (53)
Other operating charges and income (4) (43)
Adjusted earnings before interest and income taxes (EBITA)* 1,066 735 +45.0%
Amortization and depreciation of intangible assets acquired through business combinations (93) (75)
EARNINGS BEFORE INTEREST AND INCOME TAXES (EBIT) 973 660 +41.3%
Income from equity affiliates - non-operational (38) 64
Interest (21) (16)
Income from investments 117 15
Other financial charges and income (157) 417

(61) 416

Earnings before provision for income taxes 874 1,140 -23.3%
Provision for income taxes (277) (299)
Earnings from continuing operations 597 | - 29.0%
Earnings from discontinued operations -
Earnings 597 81 -29.0%
Non-controlling interests (109) (84)
EARNINGS ATTRIBUTABLE TO VIVENDI SE SHAREOWNERS 438 757 - 35.5%
Earnings attributable to Vivendi SE shareowners per share - basic (in euros) 0.45 0.66
Earnings attributable to Vivendi SE shareowners per share - diluted (in euros) 0.45 0.65
Adjusted net income* 724 583 +24.1%
Adjusted net income per share - basic (in euros)* 0.67 0.51
Adjusted net income per share - diluted (in euros)* 0.66 0.50

In millions of euros, except per share amounts.

* non-GAAP measures.

1.2 Analysis of the Condensed Statement of Earnings

1.2.1 Revenues

For the first half of 2021, Vivendi's revenues were €8,221 million, compared to €7,576 million for the same period in 2020. This increase of
€645 million (+8.5%) is mainly due to the growth of Universal Music Group (UMG) (+€372 million), Canal+ Group (+€£108 million), Havas Group
(+€29 million) and Editis (+€110 million). It also included the impact of the consolidation of Prisma Media as from June 1, 2021 (+€29 million).
At constant currency and perimeter?, Vivendi's revenues grew by 11.9%, compared to the first half of 2020. This increase was mainly due to
the growth of UMG (+17.3%), Canal+ Group (+4.7%), Havas Group (+7.1%) and the strong recovery of Editis (+42.0%), which had been
particularly affected by the health crisis during the first half of 2020.

For the second quarter of 2021, Vivendi's revenues were €4,320 million, compared to €3,706 million for the same period in 2020. This
increase of €614 million (+£16.6%, compared to +0.8% for the first quarter of 2021) was mainly due to the growth of UMG (+€332 million),
Canal+ Group (+€123 million), Havas Group (+€51 million) and Editis (+€63 million). It also included the impact of the consolidation of Prisma
Media as from June 1, 2021 (+€29 million).

At constant currency and perimeter?, Vivendi's revenues grew by 18.9%, compared to the second quarter of 2020 (compared to +5.0% for the
first quarter of 2021). This increase was mainly due to the growth of UMG (+25.5%), Canal+ Group (+9.8%), Havas Group (+13.6%) and the
strong recovery of Editis (+43.4%), particularly affected by the health crisis during the second quarter of 2020.

As a reminder, for the first quarter of 2021, Vivendi's revenues were €3,901 million, compared to €3,870 million for the same period in 2020
(+0.8%). At constant currency and perimeter, Vivendi's revenues grew by 5.0%, compared to the first quarter of 2020. This increase was mainly

Z Constant perimeter notably reflects the impact of the acquisition of Prisma Media on May 31, 2021.

Financial Report for the half-year 2021 Vivendi / 6
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due to the growth of UMG (+9.4%) and the strong recovery of Editis (+40.1%), partially offset by the slowdown in the other activities, affected
by the consequences of the health crisis.

For a detailed analysis of revenues by business segment, please refer to Section 1.3 below and to Note 5.1.1 to the Condensed Financial
Statements for the half-year ended June 30, 2021.

1.22 Operating results

EBITA was £1,066 million, compared to €735 million for the first half of 2020, an increase of €331 million (+45.0%). At constant currency and
perimeter’, EBITA increased by €352 million (+49.3%), primarily driven by the growth of Universal Music Group (+£206 million), Canal+ Group
(+€30 million), Havas Group (+€42 million) and Editis (+30 million). EBITA included:

e restructuring charges of €37 million, compared to €53 million for the first half of 2020, mainly incurred by Editis (€12 million,
compared to €3 million for the first half of 2020), Universal Music Group (€9 million, compared to €8 million for the first half of 2020)
and Canal+ Group (€5 million, compared to €29 million for the first half of 2020 notably relating to the plan aimed at transforming its
French activities); and

o other operating charges and income resulting in a net charge of €4 million, compared to a net charge of €43 million for the first
half of 2020. They included:

the charge related to share-based compensation plans for -€6 million, compared to -€25 million for the first half of
2020. For the first half of 2021, Vivendi SE did not implement any employee shareholding scheme within the framework of
an employee stock purchase plan and leveraged plan, reserved for employees, retirees and corporate officers of the group;
and

income from equity affiliates - operational was an income of +E2 million, compared to a charge of -€18 million for the
first half of 2020. It primarily related to Vivendi's share of Banijay Group Holding's net earnings (+€2 million, compared to
-€7 million for the first half of 2020) and Vevo (-€1 million, compared to -€11 million for the first half of 2020).

For a detailed analysis of EBITA by business segment, please refer to Section 1.3 below.

EBIT was €973 million, compared to €660 million for the first half of 2020, an increase of €313 million (+47.3%). It includes amortization and
depreciation of intangible assets acquired through business combinations for €33 million, compared to €75 million for the first half of 2020.

1.23 Income from equity affiliates - non-operational

For the first half of 2021, income from equity affiliates - non-operational was a charge of -€38 million, compared to a profit of +€64 million
for the first half of 2020, an unfavorable change of -€102 million. This amount corresponds to Vivendi's share of Telecom ltalia’s net earnings,
calculated based on the financial information publicly disclosed by Telecom ltalia (corresponding to the fourth quarter of the previous year and
the first quarter of the current year due to a three-month reporting lag). For the first half of 2021, this amount notably included Vivendi's share
(-€53 million) of the voluntary departures plan involving approximately 1,300 employees announced by Telecom Italia. As a reminder, for the
first half of 2020, this amount notably included Vivendi's share (+€76 million) of the capital gain recognized by Telecom lItalia on the Inwit
transaction.

For a detailed analysis, please refer to Note 13.2 to the Condensed Financial Statements for the half-year ended June 30, 2021.
1.24 Financial results

For the first half of 2021, interest was an expense of €21 million, compared to €16 million for the first half of 2020. Of this amount:

e interest expense on borrowings was €24 million, compared to an equivalent amount for the first half of 2020. This stability mainly
reflected the increase in the average interest rate on borrowings to 0.78% (compared to 0.73% for the first half of 2020), offset by the
decrease in average outstanding borrowings to €6.0 billion (compared to €6.5 billion for the first half of 2020); and

e interest income earned on the investment of cash surpluses was €3 million, compared to €8 million for the first half of 2020. This
change reflected the decrease in the average interest rate on cash investments to 0.18% (compared to 0.57% for the first half of 2020),
partially offset by the increase in the average outstanding cash investments to €3.3 billion (compared to €2.9 billion for the first half
of 2020).

Income from investments was €117 million, compared to €15 million for the first half of 2020. For the first half of 2021, it notably included
the dividend received from Mediaset (€102 million, i.e., €0.30 per share), which was approved by its shareholders at the Annual General
Meeting of June 23, 2021, and paid on July 21, 2021 (please refer to Note 3.2 to the Condensed Financial Statements for the half-year ended
June 30, 2021).
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Other financial charges and income were a net charge of -€157 million, compared to a net income of +€417 million for the first half of
2020, a decrease of -€574 million. This change mainly reflected the decrease in the value of the investments in Spotify and Tencent Music
Entertainment, i.e., a charge of -€170 million for the first half of 2021, compared to a revaluation income of +£449 million for the same period
in 2020.

In addition, on January 29, 2021, the sale of an additional 10% of UMG’s share capital to a Tencent-led consortium was recorded, in accordance
with IFRS standards, as a sale of non-controlling interests and therefore did not impact the Consolidated Financial Statement of Earnings for
the first half of 2021. As a result, in accordance with IFRS 10, this capital gain on the sale of an additional 10% of UMG's share capital,
equal to the difference between the sale price of €2,847 million and the value of non-controlling interests in the Consolidated Financial
Statements of €490 million, was directly recorded as an increase in equity attributable to Vivendi SE shareowners for €2,357 million
(please refer to Note 2 to the Condensed Financial Statements for the half-year ended June 30, 2021).

As a reminder, on March 31, 2020, the sale of 10% of UMG's share capital to a Tencent-led consortium was also recorded as a sale of non-
controlling interests and therefore did not impact the Consolidated Financial Statement of Eamnings, the capital gain which was directly
recorded as an increase in equity attributable to Vivendi SE shareowners for €2,385 million.

1.25 Provision for income taxes

For the first half of 2021, provision for income taxes reported to adjusted net income was a net charge of €293 million, compared to a
net charge of €193 million for the first half of 2020. This increase of €100 million notably reflected the growth in UMG's earnings before tax.
The effective tax rate in adjusted net income was stable at 25.3% for the first half of 2021, compared to 25.6% for the same period in 2020.

For the first half of 2021, prevision for income taxes reported to net income was a net charge of €277 million, compared to a net charge
of €299 million for the same period in 2020. This decrease of €22 million notably reflected the change in deferred tax liabilities relating to the
revaluation of the investments in Spotify and Tencent Music Entertainment (deferred tax income of +£30 million, compared to a deferred tax
charge of -€110 million for the first half of 2020), partially offset by the increase of €100 million in provision for income taxes reported to
adjusted net income.

1.26 Non-controlling interests

For the first half of 2021, earnings attributable to non-controlling interests were €109 million, compared to €84 million for the first half
of 2020. This increase of €25 million notably reflected the additional 10% held by the Tencent-led consortium’s share of Universal Music
Group's net earnings since January 29, 2021 (please refer to Note 2 to the Condensed Financial Statements for the half-year ended June 30,
2021).

1.2.7 Earnings attributable to Vivendi SE shareowners
For the first half of 2021, earnings attributable to Vivendi SE shareowners amounted to a profit of £488 million (or €0.45 per share -
basic), compared to €757 million for the first half of 2020 (or €0.66 per share - basic), a decrease of €269 million (-35.5%). This decrease mainly

reflected the unfavorable change of other charges and financial income (-€574 million) primarily relating to the decrease in the value of the
investments in Spotify and Tencent Music Entertainment, partially offset by the growth in EBITA (+£331 million).
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For the first half of 2021, adjusted net income was a profit of €724 million (or €0.67 per share - basic), compared to €583 million for the first

half of 2020 (or €0.51 per share - basic), an increase of €141 million (+24.1%).

Six months ended June 30,

0,
(in millions of euros) 2021 2020 % Change
Revenues 8,221 1,576 +8.5%
EBITA 1,066 135 +45.0%
Income from equity affiliates - non-operational (8) 94
Interest (21) (16)
Income from investments 117 15
Adjusted earnings from continuing operations before provision for income taxes 1,154 828 +39.4%
Provision for income taxes (293) (193)
Adjusted net income before non-controlling interests 861 635
Non-controlling interests (137) (52)
Adjusted net income 724 583 +24.1%
Reconciliation of earnings attributable to Vivendi SE shareowners to adjusted net income
Six months ended June 30,
(in millions of euros) 2021 2020
Earnings attributable to Vivendi SE shareowners (a) 488 757
Adjustments
Amortization and depreciation of intangible assets acquired through business combinations 93 75
Amortization of intangible assets related to equity affiliates 30 30
Other financial charges and income 157 (417)
Provision for income taxes on adjustments (16) 106
Impact of adjustments on non-controlling interests (28) 32
Adjusted net income 124 583
a. Asreported in the Condensed Statement of Earnings.
Adjusted net income per share
Six months ended June 30,
2021 2020
Basic Diluted Basic Diluted
Adjusted net income (in millions of euros) 724 724 583 583
Number of shares (in millions)
Weighted average number of shares outstanding (a) 1,087.5 1,087.5 1,153.5 1,1535
Potential dilutive effects related to share-based compensation - 3.1 - 5.1
Adjusted weighted average number of shares 1,087.5 1,090.6 1,153.5 1,158.6
Adjusted net income per share (in euros) 0.67 0.66 0.51 0.50

a. Net of the weighted average number of treasury shares (96.4 million shares for the first half of 2021, compared to 31.7 million for the

same period in 2020).
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1.3 Analysis of revenues and operating results by business segment

(in millions of euros)
Revenues

Universal Music Group
Canal+ Group

Havas Group

Editis

Prisma Media
Gameloft

Vivendi Village

New Initiatives
Elimination of intersegment transactions
Total Vivendi

of which Vivendi excluding Universal Music Group (b)

EBITA
Universal Music Group
Canal+ Group
Havas Group
Editis

Prisma Media
Gameloft
Vivendi Village
New Initiatives
Corporate
Total Vivendi

of which Vivendi excluding Universal Music Group (b)

na: not applicable.

Six months ended June 30,

% Change at

% Change at constant
constant currency and
2021 2020 % Change currency perimeter (a)
3,831 3,459 +10.7% +17.3% +17.3%
2,782 2,674 +4.1% +4.9% +4.7%
1,048 1,019 +2.9% +8.2% +7.1%
372 262 +42.0% +42.0% +42.0%
29 na na na na
120 130 -8.1% 6.4% -9.9%
24 26 -5.8% -5.4% -5.4%
38 28 +33.8% +33.8% +33.8%
(23) (22)
8,221 1,576 +8.5% +12.5% +11.9%
4,394 4,121 +6.6% +8.6% +7.5%
753 567 +32.8% +37.7% +37.7%
330 300 +10.0% +10.2% +10.0%
87 46 +88.6% +103.0% +92.3%
10 (21) na na na
4 na na na na
(3) (14)
(17) (27)
(32) (42)
(66) (74)
1,066 735 +45.0% +50.3% +49.3%
313 168 +86.3% +92.6% +87.2%

a. Constant perimeter notably reflects the impact of the acquisition of Prisma Media on May 31, 2021 (please refer to Note 3.1 to the

Condensed Financial Statements for the half-year ended June 30, 2021).

b.  On February 13, 2021, Vivendi announced that it would study the planned distribution of 60% of Universal Music Group’s share capital
and its stock market listing. For a detailed description, please refer to Note 2 to the Condensed Financial Statements for the half-year

ended June 30, 2021.
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1.3.1 Universal Music Group (UMG)

Six months ended June 30,

% Change at

% Change at constant
constant currency and
(in millions of euros) 2021 2020 % Change currency perimeter
Recorded music 3,137 2,771 +13.2% +20.0% +20.0%
Subscriptions and streaming 2,130 1,814 +17.4% +24.7% +24.7%
Other digital sales (a) 153 238 -35.7% -32.0% -32.0%
Physical sales 463 348 +33.0% +40.1% +40.1%
License and other 391 371 +5.3% +11.8% +11.8%
Music publishing 564 573 -1.5% +3.9% +3.9%
Merchandising and other 138 121 +13.8% +22.2% +22.2%
Elimination of intersegment transactions (8) (6)
Revenues 3,831 3,459 +10.7% +17.3% +17.3%
Recorded music 749 590
Music publishing 134 132
Merchandising and other - 1
Corporate center (61) (74)
EBITDA 822 649 +26.6% +31.8% +31.8%
EBITDA margin 21.5% 18.8% +2.7 pts
Recorded music 705 541
Music publishing 127 126
Merchandising and other (1) -
Corporate (78) (100)
EBITA 753 567 +32.8% +37.7% +37.1%
EBITA margin 19.7% 16.4% +3.3 pts
Recorded music revenues by geographic area
North America 1,554 1,396 +11.3% +23.0% +23.0%
Europe 920 838 +9.8% +10.3% +10.3%
Asia 428 382 +12.2% +18.8% +18.8%
Latin America 107 95 +12.3% +27.7% +27.7%
Rest of the world 128 60 +111.5% +78.4% +78.4%
3,137 2 +13.2% +20.0% +20.0%

a. Mainly included download sales.
For the first half of 2021, Universal Music Group’s (UMG) revenues amounted to €3,831 million, up 17.3% at constant currency and perimeter
compared to the first half of 2020 (+10.7% on an actual basis).

Recorded music revenues grew by 20.0% at constant currency and perimeter. While the first quarter of 2020 benefited from the receipt of a
digital royalty claim, revenues in the second quarter of 2020, particularly physical and ad-funded streaming revenues, were impacted by initial
lockdown restrictions in response to the COVID-19 pandemic. In addition, the second quarter of 2021 benefited from a catch-up payment from
a digital service provider.

Subscription and streaming revenues grew by 24.7%, and physical sales were up 40.1% compared to the first half of 2020.

Recorded music best sellers for the first half year of 2021 included a ‘Best Of' release from BTS, new releases from Justin Bieber and Olivia
Rodrigo and continued sales from The Weeknd, Pop Smoke and Ariana Grande.

In the United States, UMG had eight of the Top 10 albums for the first half of the year based on MRC data, including all of the Top 5.
In the United Kingdom, UMG had seven of the Top 10 artists for the first half of the year, including Taylor Swift at No. 1.

On the Spotify global chart, UMG had the No. 1 song for 20 of the 26 weeks in the first half of 2021, with Olivia Rodrigo’s “driver’s license”
and “Good 4 U", and Justin Bieber's “Peaches”.
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Music publishing revenues grew by 3.9% at constant currency and perimeter compared to the first half of 2020, driven by increased subscription
and streaming revenues. The second quarter of 2020 benefited from the receipt of a digital royalty claim, separate from the one mentioned in
respect of recorded music.

Merchandising and other revenues were up 22.2% at constant currency and perimeter compared to the first half of 2020, due to growth in
retail and D2C (direct-to-consumer) activity, and despite the continued impact of the COVID-19 pandemic on touring activity.

UMG continues to lead the industry in creatively partnering with digital platforms to expand monetization opportunities for artists, and that
has particularly been the case this year in social media and fitness. During the first half of 2021, UMG entered into a number of new agreements
in the social media space, including with TikTok, Triller and Snap Inc., among others. UMG also announced a deal to serve as the first music
partner to Liteboxer, a home-fitness boxing company. This follows a series of deals UMG has closed recently in the fitness and wellness space
with companies including Calm and Equinox+.

For the first half of 2021, UMG's EBITA was €753 million, up 37.7% at constant currency and perimeter compared to the first half of 2020
(+32.8% on an actual basis), while the EBITA margin improved to 19.7% from 16.4% for the first half of 2020, driven by the revenue growth
and control of costs.

EBITDA was €822 million, up 31.8% at constant currency and perimeter compared to the first half of 2020, corresponding to an EBITDA margin
of 21.5%.

On July 28, 2021, the UMG B.V. shareholders declared the distribution of a €0.2/share interim dividend. The ex-dividend date will
be October 25, 2021, the record date will be October 26, 2021 and the payment date will be October 28,2021.

For a presentation on the main financial aggregates of UMG's consolidated financial statements for the first half-year ended June 30, 2021,
please refer to Note 2 to the Condensed Financial Statements for the half-year ended June 30, 2021.

13.2 Canal+ Group

Six months ended June 30,

% Change at

% Change at constant
constant currency and

(in millions of euros) 2021 2020 % Change currency perimeter
International TV 1,079 1,054 +2.3% +4.4% +4.4%
TV in Mainland France (a) 1512 1,488 +1.7% +1.7% +1.7%
Studiocanal 191 132 +44.8% +44.3% +41.2%
Revenues 2,782 2,674 +4.1% +4.9% +4.7%
EBITA before restructuring charges 335 329 -0,3 pt +2.0% +1.8%
EBITA before restructuring charges margin 12.0% 12.3% 0,3 pt
Restructuring charges (5) (29)
EBITA 330 300 +10.0% +10.2% +10.0%
EBITA margin 11.9% 11.2% +0,7 pt

Canal+ Group subscribers (in thousands)

Eurape (excluding Mainland France and including M7) 5277 5114 +163
Africa 5,944 4,955 +989
Overseas 705 656 +49
Asia Pacific 1,296 1,085 +211
Overseas and international subscribers 13,222 11,810 +1,412
Self-distributed individual subscribers in Mainland France 4,885 4,636 +249
Wholesale subscribers (b) 3,513 3,392 +121
Collective subscribers in Mainland France 508 529 -21
Subscribers in Mainland France 8,906 8,557 +349
Total Canal+ Group subscribers 22,128 20,367 +1,761

a. Corresponds to pay-TV and free-to-air channels (C8, CStar and CNews) in mainland France.

b. Includes the strategic partnership agreements with Free, Orange and Bouygues Telecom, as well as subscribers to Thema packages.
Certain subscribers may also have subscribed to a Canal+ offer.

For the first half of 2021, Canal+ Group revenues amounted to €2,782 million, up 4.7% at constant currency and perimeter compared to the
first half of 2020.
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Canal+ Group’s total subscriber portfolio (individual and collective) reached 22.1 million, including 8.9 million in mainland France, compared to
20.4 million for the first half of 2020.

Revenues from television operations in mainland France grew by 1.7% at constant currency and perimeter.

Revenues from international operations increased by 4.4% at constant currency and perimeter, thanks to the significant year-on-year growth
in the number of subscribers (+1.4 million).

Studiocanal’s revenues rose sharply by 44.8% (+41.2% at constant currency and perimeter), driven by very good performances in catalog and
TV series.

Canal+ Group's profitability improved compared to the first half of 2020. EBITA after restructuring charges was €330 million, compared to
€300 million for the same period in 2020 (+10.0% at constant currency and perimeter).

During this first half of the year, Canal+ Group continued its development and internationalization projects, and strengthened its content
offerings.

Canal+ Group launched its operations in Ethiopia, a country with a population of close to 115 million. Nine Canal+ premium channels in Amharic,
the local language, have been created as part of this initiative.

Starzplay, the premium streaming service from Starz, was added to Canal+'s offerings in France. This integration is yet another example of
Canal+ Group’s ability to aggregate the best content and apps on the market.

In addition, Canal+ Group won the latest call for tenders launched by the National Rugby League for the TOP 14 broadcasting rights in France
until the end of the 2026-2027 season. These exclusive broadcasting rights cover all TOP 14 matches, live as well as near-live clips, and all
programs devoted to them, in all media formats.

Canal+ Group has acquired the exclusive broadcasting rights in France to the Premier League for three additional seasons, starting with the
2022-2023 season and until 2024-2025, and also acquired for the first time the exclusive broadcasting rights in the Czech Republic and Slovakia
for this competition, starting with the 2022-2023 season.

Starting in September 2021, Canal+ Group will offer to its subscribers in France, for the first time, the two top matches for each day of the
Champions League. This competition, the most prestigious in Europe, will complete Canal+'s already exceptional sports offering, which includes
the Premier League, the TOP 14, the most prestigious golf competitions, the Formula 1 and the MotoGP, all broadcast in full.

1.3.3 Havas Group

Six months ended June 30,

% Change at

% Change at constant
constant currency and

(in millions of euros) 2021 2020 % Change currency perimeter
Revenues 1,048 1,019 +2.9% +8.2% +7.1%
Net revenues (a) 1,007 977 +3.1% +8.5% +1.3%
EBITA before restructuring charges 91 56 +62.5% +72.6% +65.2%
EBITA before restructuring charges/net revenues 9.0% 5.7% +3.3 pts
Restructuring charges (4) (10)
EBITA 87 46 +88.6% +103.0% +92.3%
Net revenues by geographic area
Europe 498 454 +9.7% +10.0% +9.7%
North America 387 405 -4.5% +5.7% +4.2%
Asia Pacific and Africa 82 78 +5.1% +10.1% +6.2%
Latin America 40 40 +0.1% +13.6% +13.6%

1,007 977 +3.1% +8.5% +1.3%

a. Netrevenues, a non-GAAP measure, corresponds to Havas Group's revenues less the pass-through costs rebilled to customers.

During the second quarter of 2021, Havas Group recorded a strong rebound in its businesses compared to the same period in 2020 and continues
to make quarter-on-quarter progress.

Havas Group reported organic growth in net revenues® of +15.8% (a very favorable baseline compared to the second quarter of 2020, which
was heavily impacted by the effects of the pandemic), following a decline of 7.5% in the fourth quarter of 2020 and 0.8% in the first quarter
of 2021.

3 Net revenues correspond to Havas Group revenues after deduction of costs rebilled to clients.
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All the regions made significant progress in the second quarter of 2021. The higgest contributors were Europe and North America, both
reporting high double-digit organic growth (+19.6% and +10.2% respectively), with all the divisions — Creative, Media and Health & Wellness
— playing their part. Asia-Pacific picked up strongly (+21.1%) and Latin America confirmed its positive progress with a highly satisfactory
performance (+19.4%).

For the first half of 2021, Havas Group revenues were €1,048 million, up by 7.1% at constant currency and perimeter compared to the same
period in 2020. Net revenues were €1,007 million, up by 7.3% at constant currency and perimeter compared to the first half of 2020. The
currency effect was -5.4% (compared to +0.9% at the end of June 2020), and acquisitions contributed +1.2%. The actual variation in net
revenues was thus +3.1% (compared to -7.9% at the end of June 2020).

At the end of June 2021, EBITA was €87 million, an increase of 88.6% compared to the same period in 2020. The improvement is attributable
to the cost adjustment plan introduced in the early stages of last year's pandemic outbreak and to a strong recovery in business momentum.

Havas Group enters the second half of 2021 with confidence thanks to sustained levels of business. The Group has won numerous new
accounts, such as Volkswagen (CX), Cox Communications (Creative), and De Beers (Media). In addition, the Group renewed two major clients,
Sanofi and Novartis (Communication Health), for duties covering multi-year periods.

The communications industry as a whole is proving highly dynamic.

1.3.4 Editis
Six months ended June 30,
% Change at
% Change at constant
constant currency and
(in millions of euros) 2021 2020 % Change currency perimeter
Literature 159 123 +29.2% +29.2% +29.2%
Education and Reference 66 55 +20.0% +20.0% +20.0%
Diffusion and Distribution 147 84 +75.1% +75.1% +75.1%
Revenues 372 262 +42.0% +42.0% +42.0%
EBITA 10 (21)

For the first half of 2021, Editis’ revenues were €372 million, an increase of 42.0% at constant currency and perimeter compared to the same
period in 2020. This strong achievement is mainly driven by a buoyant market environment since January 2021. However, it is not solely the
result of a favorable basis of comparison with the first half of 2020 and the first lockdown in France, given that Editis’ revenues jumped by
20.5% at constant currency and perimeter compared to the first half of 2019 adjusted”.

Editis is very well represented in the GfK Top 20 with 8 titles compared to 5 in 2019. Among these titles, Camille Kouchner's story, La familia
grande, published by Seuil (in 2" position in the Top), Rien ne t'efface, the new novel by Michel Bussi published by Presses de la Cité (which
recorded exceptional sales with 20% growth compared to the previous title at equivalent sales weeks), 7997, the thrilling new thriller by Franck
Thilliez published by Fleuve Editions, and the French edition of the worldwide phenomenon Burn after writing by Sharon Jones published by
Trédaniel.

This half-year, Editis was doubly recognized by the “Grand prix des lectrices ELLE": Apeirogon by Colum Mc Cann (Belfond) received the prize
in the fiction category; Accident de chasse by David L. Carlson and Landis Blair's (Sonatine) - which was also awarded the Fauve d'Or, the prize
for the best album at the Angouléme International Comics Festival — won in the Document category.

For the first half of 2021, Editis' EBITA was +£10 million, compared to -€21 million for the same period in 2020.

* Editis has been consolidated since February 1, 2019. In the first half of 2019, adjusted revenues amounted to €308 million.
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1.3.5 Prisma Media

6-month pro forma data

Six months ended % Change at
June 30, 2021 (a) constant currency
and perimeter

(in millions of euros) 2021 2020
Distribution 17 87 77 +12.3%
Advertising 10 50 36 +39.1%
Others 2 7 4 +84.2%
Revenues 29 144 117 +22.9%
EBITA 4 13 (12)

a. Vivendi has fully consolidated Prisma Media since June 1, 2021.

In June 2021, Prisma Media’s contribution to Vivendi's revenues amounted to €29 million, which reflects an increase in its revenues of 31.8%
compared to June 2020. Distribution revenues increased by 18.2% compared to June 2020 In June 2020, magazine distribution and production
were strongly impacted by the pandemic and the bankruptcy of its exclusive distributor Presstalis. Advertising revenues grew by 59.1%
compared to June 2020, driven by growth in Print (+40%) and Digital (+74%). In June 2021, some Prisma brands posted significant growth:
Voici +71%, Capital +108%, Gala +46%, Téléloisirs +20% and Femme Actuelle +23%.

In June 2021, EBITA was €4 million, an increase of €2 million compared to June 2020. The growth is mainly due to a €4 million improvement
in business performance and a €1 million increase in restructuring charges.

For the first half of 2021, Prisma Media’s revenues were €144 million, an increase of 22.9% compared to the same period in 2020, and EBITA
was £13 million.

1.3.6 Gameloft

Six months ended June 30,

% Change at

% Change at constant
constant currency and
(in millions of euros) 2021 2020 % Change currency perimeter
Revenues 120 130 -81% -6.4% -9.9%

EBITA (3) (14)

Revenues by geographic area

North America 50 52
EMEA (Europe, the Middle East, Africa) 40 45
Asia Pacific 23 25
Latin America 7 8

120 130

For the first half of 2021, Gameloft's revenues were €120 million, down 8.1% year-on-year. Gameloft's product mix significantly improved
during the first six months of 2021 thanks to the success of its latest games, leading to a gross margin of €83 million, almost flat year on year.
Disney Magic Kingdoms, March of Empires, Asphalt 9: Legends, Dragon Mania Legends and Asphalt 8: Airborne, were its best-selling games
in the first half of 2021, representing 51% of Gameloft's total revenues.

Thanks to the transformation of the company’s cost structure and product offering, EBITDA was €4 million, up €12 million year on year. For the
first half of 2021, EBITA was -€3 million, up €11 million year on year.
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1.3.7 Vivendi Village

Six months ended June 30,

% Change at

% Change at constant
constant currency and
(in millions of euros) 2021 2020 % Change currency perimeter
Revenues 24 26 -5.8% -5.4% -5.4%

EBITA (17) (27)
For the first half of 2021, Vivendi Village's revenues were €24 million compared to €26 million for the first half of 2020.
Vivendi Village's EBITA was a loss of €17 million, compared to a loss of €27 million as for the first half of 2020.

Vivendi Village's ticketing activities experienced very strong growth in the United States in the second quarter of 2021 and a significant
recovery following the announcement of the lifting of health restrictions in the United Kingdom and France in May and June, respectively. In
total, 8.2 million tickets were sold by See Tickets in the first half of 2021 (+48% compared to the same period in 2020).

The QOlympia hosted 12 concerts in June and is close to its cruising speed, with around 100 shows scheduled for the fourth quarter of 2021.

Vivendi Village also continued its policy of strict cost control, significantly reducing its operating losses.
1.3.8 New Initiatives

For the first half of 2021, New Initiatives, which brings together Dailymotion and the GVA entities, recorded revenues of €38 million, up 33.8%
at constant currency and perimeter compared to the first half of 2020.

New Initiatives’ EBITA was a loss of €32 million, compared to a loss of €42 million as for the first half of 2020.

In the first half of 2021, the strong growth in the audience for Dailymotion's premium content continued (+21% compared to the first half of
2020) and, as of May 2021, exceeded 80% of its total audience. This growth has been driven by several existing partnerships, as well as by
the signing of new partnerships, including with Mymovies.it in Italy, Webedia in Spain and China Times in Asia.

Dailymotion confirmed its position as the absolute leader in the French market for its Player technology, with 85% of publishers using its
technology. Dailymotion has also been confirmed as the leading French video platform, according to the new Internet Video measurement tool
created by Médiamétrie in October 2020.

GVA is a FTTH (Fiber To The Home) operator that has been operating in Sub-Saharan Africa for four years and is already present in six countries
on the continent. Specialized in the provision of very high-speed Internet access, GVA covers a market of more than 700,000 homes and
businesses. Two new operations were launched in the first half of 2021, in Brazzaville (Republic of Congo) and Ouagadougou (Burkina Faso).
GVA expects to continue its strong growth in the second half of 2021, supported by an ever-increasing demand for very high-speed broadband
in Africa.

139 Corporate

Corporate’s EBITA was a net charge of €66 million, compared to a net charge of €74 million for the first half of 2020, a favorable change of
€8 million, mainly due to non-recurring items recognized in 2021.
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2 Liquidity and capital resources

2.1 Liquidity and equity portfolio

Preliminary comments:

e The “Financial Net Debt”, a non-GAAP measure, should be considered in addition to, and not as a substitute for, GAAP measures presented
in the Consolidated Statement of Financial Position, as well as any other measure of indebtedness reported in accordance with GAAP.
Vivendi considers this to be a relevant indicator of the group’s liquidity and capital resources. Vivendi Management uses this indicator for
reporting, management and planning purposes.

e The “Financial Net Debt” is calculated as the sum of:

I

fil.

less:
iv.

cash and cash equivalents, as reported in the Consolidated Statement of Financial Position, including (i) cash in banks and deposits,
whether or not compensated, corresponding to cash, and (i) money market funds which satisfy the ANC’s and AMF’s decision
released in November 2018 and other highly liquid short-term investments with initial maturities of generally three months or less
corresponding to cash equivalents, defined in accordance with IAS 7,

cash management financial assets, included in the Consolidated Statement of Financial Position under “financial assets”, relating
to financial investments, which do not satisfy the criteria for classification as cash equivalents set forth in IAS 7, and, with respect
to money market funds, the ANC's and AMF's decision released in November 2018. In addition, on March 20, 2020, Vivendi SE and
Bolloré SE entered into a cash management agreement providing for advance payments, repayable at Vivendi SE's first request
(please refer to Note 15 to the Condensed Financial Statements for the half-year ended June 30, 2021); and

derivative financial instruments, net (assets and liabilities) where the underlying instruments are Financial Net Debt items, as well
as cash deposits securing borrowings included in the Consolidated Statement of Financial Position under “financial assets”,

the value of borrowings at amortized cost.

e foradetailed description, please refer to Note 15 “Cash position” and Note 19 “Borrowings and other financial liabilities” to the Condensed
Financial Statements for the half-year ended June 30, 2021.

21.1 Financial Net Debt

Refer to Notes to

the Consolidated 3 9021 Degember 31, 2020

Financial
(in millions of euros) Statements
Cash and cash equivalents 1,590 976
Cash management financial assets 183 120
Cash position 15 1,773 1,096
Bonds (4,050) (5,050
Bank credit facilities (571) (661)
Short-term marketable securities - (310)
Other (30) (28)
Borrowings at amortized cost 19 (4,651) (6,049)
Financial Net Debt (2,878) (4,953)
Planned sale of 10% of UMG to Pershing Square (a) 3,300
Reimbursement of UMG intercompany loan 2,222
Deconsolidation of UMG net cash position (205)
Net Cash Position adjusted (b) 2,439

a.  OnJune 20, 2021, Vivendi and Pershing Square investment funds entered into an agreement regarding the sale of an additional 10% of
UMG's share capital based on an enterprise value of €35 billion for 100% of UMG's share capital. On July 19, 2021, Vivendi announced
that the equity interest in UMG eventually acquired will be between 5 and 10% of UMG's share capital. Should it be less than 10%,
Vivendi intends to sell the shortfall to other investors before the distribution of 60% of the share capital of UMG to Vivendi's shareholders,
the payment of which is expected to occur on September 23, 2021. For a detailed description, please refer to Note 2 to the Condensed
Financial Statements for the half-year ended June 30, 2021.

b.  On February 13, 2021, Vivendi announced that it would study the planned distribution of 60% of Universal Music Group’s share capital
and its stock market listing. For a detailed description, please refer to Note 2 to the Condensed Financial Statements for the half-year
ended June 30, 2021.
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21.2 Changes in the Financial Net Debt

Cash and cash Borrowings at amortized

. cost and other financial Financial Net Debt

o equivalents .
(in millions of euros) items (a)
Financial Net Debt as of December 31, 2020 976 (5,929) (4,953)
(Outflows) / inflows:

Operating activities 797 - 797

Investing activities (488) 57 (431)

Financing activities 294 1,405 1,699
Foreign currency translation adjustments 11 (1) 10
Financial Net Debt as of June 30, 2021 1,590 (4,468) (2,878)

a. "Other financial items” include cash management financial assets and derivative financial instruments relating to interest rate and
foreign currency risk management (assets and liabilities).

As of June 30, 2021, Vivendi's Financial Net Debt amounted to -€2,878 million, compared to a Financial Net Debt of -€4,953 million as of
December 31, 2020, i.e., a decrease of €2,075 million. This improvement was mainly attributable to the following items:

o ondJanuary 29, 2021, Vivendi received a cash inflow of €2,847 million from the sale of an additional 10% of Universal Music Group’s
share capital to a Tencent-led consortium (please refer to Note 2 to the Condensed Financial Statements for the half-year ended
June 30, 2021); and

o cash flow from operations (CFFO) provided by operating activities for €662 million.
These items were partially offset by the following:
e onJune 25, 2021, Vivendi paid a dividend with respect to fiscal year 2020 of €0.60 per share, representing a €653 million outflow;

e onMay 31, 2021, Vivendi completed the acquisition of 100% of Prisma Media (please refer to Note 3.1 to the Condensed Financial
Statements for the half-year ended June 30, 2021);

o from January 5 to February 12, 2021, Vivendi repurchased 7,277 thousand shares at an average price of €25.90 per share, for an
aggregate amount of €189 million;

e onJanuary 25, 2021, Vivendi informed that it had acquired 9.9% of PRISA’s share capital (the leader in media and education in the
Spanish-speaking markets); and

e net cash outflows relating to income taxes for €156 million.

Vivendi believes that the cash flow generated by its operating activities, its cash surpluses, net of amounts used to reduce Vivendi's debt, as
well as funds available through undrawn bank credit facilities will be sufficient to cover expenses and investments necessary for its operations
as well as its debt service for the last six months of 2021. In addition, on June 20, 2021, Vivendi and Pershing Square investment funds entered
into an agreement regarding the sale of an additional 10% of UMG's share capital based on an enterprise value of €35 billion for 100% of
UMG's share capital. As announced on July 19, 2021, the equity interest in UMG eventually acquired will be between 5 and 10%. Should it be
less than 10%, Vivendi intends to sell the shortfall to other investors before the distribution of 60% of the share capital of UMG to Vivendi's
shareholders, the payment of which is expected to occur on September 23, 2021.

As of June 30, 2021, Vivendi held a portfolio of listed non-controlling equity interests (including Telecom Italia) with an aggregate market value
of approximately €5.6 billion (before taxes), compared to €5.3 billion as of December 31, 2020.

Excluding listed non-controlling equity interests held by Universal Music Group (primarily Spotify and Tencent Music Entertainment), as of June
30, 2021, Vivendi held a portfolio of listed non-controlling equity interests (including Telecom lItalia) for an aggregate market value of
approximately €4.0 billion (before taxes), compared to €3.5 hillion as of December 31, 2020.

Taking into account the above items, Vivendi considers that it should have financial flexibility of about €10 billion, including cash, liquid equity
securities and significant financing resources.

Vivendi expects to use its cash to finance acquisitions, make returns to shareholders, notably through share buybacks, and reduce its debt.
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2.7 Cash flow from operations analysis

Preliminary comments:

e Under Vivendi's definition, EBITDA is calculated as EBITA, as presented in the Adjusted Statement of Earnings, before amortization
and depreciation of tangible and intangible assets, restructuring charges, gains/{losses) on the sale of tangible and intangible assets,
income from equity affiliates - operational and other non-recurring operating items.

e “Cash flow from operations” (CFFO) and “cash flow from operations after interest and income tax paid” (CFAIT), both non-GAAP
measures, should be considered in addition to, and not as substitutes for, 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.

Six months ended June 30,

(in millions of euros) 2021 2020 % Change
Revenues 8,221 7,576 +8.5%
Operating expenses excluding depreciation and amortization (6,814) (6,456) -5.6%
EBITDA 1,407 1,120 +25.6%
Restructuring charges paid (58) (36) -60.1%
Content investments, net (121) (224) +45.8%
of which payments to artists and catalog acquisitions by UMG (173) (352) +50.9%
Neutralization of change in provisions included in operating expenses (39) 15 na
Other cash operating items (2) (3) +30.0%
Other changes in net working capital (234) (239) +2.3%
Net cash provided by/(used for) operating activities before income tax paid 953 633 +50.5%
Dividends received from equity affiliates and unconsolidated companies 50 40 +26.3%
Capital expenditures, net (capex, net) (222) (205) -8.1%
Repayment of lease liabilities and related interest expenses (a) (119) (130) +8.0%
Cash flow from operations (CFFO) 662 338 +95.9%
Interest paid, net (21) (16) -32.9%
Other cash items related to financial activities (18) 3 na
Income tax (paid)/received, net (156) 160 na
Cash flow from operations after interest and income tax paid (CFAIT) 467 485 -3.9%

na: not applicable.

a. Included a €101 million repayment of lease liabilities and €18 million of related interest expenses for the first half of 2021 (compared to
€108 million and €22 million for the first half of 2020, respectively).

221 Changes in cash flow from operations (CFFO)

For the first half of 2021, cash flow from operations (CFFO) generated by the group’s business segments amounted to €662 million
(compared to €338 million for the first half of 2020), an increase of £324 million primarily reflecting the growth of Universal Music Group (UMG)
(+£310 million), Vivendi Village (+£127 million), Editis (+€53 million) and Havas (+€35 million), offset by the decline of Canal+ Group
(-€196 million).

In this amount, UMG's performance reflected the increase in EBITDA (+€173 million) as well as content investment savings (+€135 million);
the decline of Canal+ Group reflected the unfavorable change in working capital (-€96 million), notably due to savings in the first half of 2020
during the health crisis, as well as the recovery of content investments (-€34 million) for the first half of 2021. In addition, thanks to the recovery
of the ticketing activities during the first half of 2021, Vivendi Village recorded a favorable change in working capital (+€85 million), compared
to an unfavorable change (-€27 million) for the first half of 2020, as a result of the shutdown of live performance activities during the health
crisis.
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2.2.2 Cash flow from operations (CFFO) by business segment

Six months ended June 30,

(in millions of euros) 2021 2020 % Change

Universal Music Group 370 60 X6,2
Canal+ Group 457 653 -30.0%
Havas Group (96) (131) +26.7%
Editis (23) (76) +69.9%
Prisma Media (a) 5 - na
Gameloft (7) (8) +17.9%
Vivendi Village 70 (57) na
New Initiatives (38) (36) -5.8%
Corporate (78) (67) -13.0%
Cash flow from operations (CFFO) 662 338 +95.9%
of which Vivendi excluding Universal Music Group 292 278 +5.1%

na: not applicable.

a. Vivendi has fully consolidated Prisma Media since June 1, 2021.
223 Changes in cash flow from operations after interest and income tax paid (CFAIT)

For the first half of 2021, cash flow from operations after interest and income tax paid (CFAIT) was a €467 million net inflow (compared
to a €485 million net inflow for the first half of 2020), a decrease of €18 million. The increase in net cash flow from operations (+324 million)
was more than offset by an increase in the net outflow relating to income taxes (-€316 million) and financial activities (-€26 million).

For the first half of 2021, cash flow relating to income taxes was a €156 million net outflow, compared to a €160 million net inflow for the
same period in 2020. As a reminder, for the first half of 2020, pursuant to a decision of the Versailles Administrative Court of Appeal regarding
the use of foreign tax receivables by Vivendi for the payment of income tax in respect of the fiscal year ended December 31, 2012, in
January 2020, the tax authorities repaid €250 million to Vivendi, i.e., a balance of €21 million with respect to moratorium interest for fiscal
year 2012 and €229 million with respect to fiscal year 2015.

For the first half of 2021, financial activities generated a £39 million net outflow (compared to €13 million for the first half of 2020). For the
first half of 2021, this amount mainly included net interest paid (-€21 million, compared to -€16 million for the first half of 2020). In addition,
cash outflows generated by foreign exchange risk hedging instruments was a -€8 million outflow (compared to a +€7 million inflow for the first
half of 2020).

2.2.4 Reconciliation of CFAIT to net cash provided by operating activities

Six months ended June 30,

(in millions of euros) 2021 2020

Cash flow from operations after interest and income tax paid (CFAIT) 467 485
Adjustments

Repayment of lease liabilities and related interest expenses 119 130
Capital expenditures, net (capex, net) 222 205
Dividends received from equity affiliates and unconsolidated companies (50) (40)
Interest paid, net 21 16
Other cash items related to financial activities 18 (3)
Net cash provided by operating activities (a) 797 793

a. Aspresented in the Consolidated Statement of Cash Flows.

Financial Report for the half-year 2021 Vivendi / 20



2.3 Analysis of investing and financing activities

Wednesday July 28, 2021

231 Investing activities

a.

(in millions of euros)

Financial investments

Acquisition of equity securities, including Prisma Media and Prisa
Acquisition of cash management financial assets

Bolloré SE current account

Other financial investments

Total financial investments

Financial divestments

Repayment under the Bolloré SE current account

Other financial divestments

Total financial divestments

Dividends received from equity affiliates and unconsolidated companies
Capital expenditures, net

Net cash provided by/(used for) investing activities (a)

As presented in the Consolidated Statement of Cash Flows.

232 Financing activities

a.

(in millions of euros)

Transactions with shareowners

Sale of 10% of Universal Music Group’s share capital
Sale/(purchase) of Vivendi SE's treasury shares
Distribution to Vivendi SE's shareowners

Dividends paid by consolidated companies to their non-controlling interests
Exercise of stock subscription options by executive management and employees

Other
Total transactions with shareowners

Transactions on horrowings and other financial liabilities
Redemption of bonds

Redemption of short-term marketable securities

Interest paid, net

Other

Total transactions on borrowings and other financial liabilities
Repayment of lease liabili