
2010 Activity 
and Sustainable 
Development Report04

Activision Blizzard
Activision Blizzard’s revenues were €3,330 million, a 9.6% 
increase, and its EBITA were €692 million, a 43% increase. 
Activision Blizzard’s new releases Call of Duty®: Black Ops, 
Starcraft II®: Wings of Liberty and World of Warcraft®: 
Cataclysm™ were the driving force of this strong performance. 
As of December 31, 2010, more than 12 million gamers 
worldwide had subscribed to play World of Warcraft®1. 
Call of Duty®: Black Ops has achieved more than 1 billion 
dollars2 in retail sales worldwide. Revenues from digital 
channels accounted for over 30% of the Activision Blizzard’s 
overall revenues.

Universal Music Group
Universal Music Group’s (UMG) revenues were €4,449 million, 
a 2.0% increase compared to 2009 (a 3.6% decrease at 
constant currency) with the favorable currency movements 
and growth in digital sales and merchandising more than 
offsetting declining physical product sales and slightly 
lower music publishing activity. Digital sales increased 
13.8% year-on-year. UMG’s EBITA was €471 million. 
Changes in sales mix, restructuring costs and write-downs 
from underperforming investments offset operating cost 
savings. UMG has launched a signifi cant reorganization 
plan leading to cost optimization, redeployment of resources 
towards key initiatives, including a more global approach.

SFR
SFR’s revenues were €12,577 million, a 1.2% increase 
compared to 2009, despite a more competitive market and 
substantial tariff cuts resulting from regulatory decisions. 
Mobile revenues3 were €8,930 million, a 0.6% decrease. 
Mobile service revenues4 decreased by 1.1% to €8,420 million. 
SFR achieved good commercial results, adding almost 
1,288,000 new postpaid net adds, in particular due to the 
success of smartphones and offers including an Internet 
remote access. SFR’s total mobile customer base reached 
21.3 million. Broadband Internet and fi xed revenues3 
were €3,944 million, a 4.5% increase, refl ecting an excellent 

commercial performance from the broadband Internet mass 
market segment as well as a dynamic Enterprise segment. 
The broadband Internet residential customer base totaled 
4,887 million, a 10.0% increase year-on-year. SFR’s EBITA 
was €2,472 million.

Maroc Telecom Group
Maroc Telecom Group’s revenues were €2,835 million, 
up 5.2% year-on-year (+2.4% at constant currency and 
peri meter5) due to the solid performances of its domestic 
market and of its subsidiaries in Africa. Maroc Telecom 
Group’s customer base was 25.8 million, up 19%. This evolu-
tion refl ected a continuing sustained growth of the mobile 
customer base in Morocco (+10.6%) and especially in the 
African subsidiaries, where it reached over 6.8 million 
mobile customers, up 58% year-on-year. Maroc Telecom 
Group’s EBITA was €1,284 million, up 3.2% year-on-year 
(+2.7% at constant currency and perimeter). Maroc Telecom 
Group pursues a major investment program, both in Morocco 
and in its subsidiaries.

GVT
Vivendi took control of and has consolidated 100% of GVT 
since April, 2010. In IFRS, GVT’s revenues and EBITA, for 
the full year 2010, were €1,029 million and €277 million, 
respectively. Pro forma, the increase year-on-year was 
respectively 71.2% and 143.0%. Due to GVT’s competitive 
value proposition, the net additions of lines in service (LIS) 
totaled 1.416 million, an increase of 54.6%, reaching 
4.232 million. These changes were due to a better product 
mix, including the widespread deployment of 10 Mb/s’ and 
15 Mb/s’ broadband and continued cost optimization. 
GVT expanded its coverage in 13 additional cities in par-
ticular in the States of São Paulo and Rio de Janeiro. 
Since its acquisition by Vivendi, GVT has accelerated its 
geographical expansion. For the full year 2010, GVT capital 
expenditures were €535 million, compared to €238 million 
in 2009. And in 2011, GVT’s capital expenditures reach 
about €750 million.

 Key f igures
Vivendi’s revenues for 2010 were €28,878 million, an increase of 6.4%, and the EBITA was 
€5,726 million, up by 6.2%.
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Canal+ Group
Canal+ Group reported full year revenues of €4,712 million, 
which represents a 3.5% increase year-on-year (or 2.9% at 
constant currency). Canal+ Group’s total subscription 
base reached 12.7 million as of December 31, 2010, which 
represents a net increase of 344,000 year-on-year6. Canal+ 
France revenues were up 3.1% to reach €3,956 million. 
Canal+ France had 11.1 million subscriptions, which 
represents a net growth of +335,000 year-on-year. Mainland 
France saw a net growth of 151,000 subscriptions year-on-
year, reaching 9.7 million mainly due to a reduced digital 
subscriber churn rate, which was 11%. Average revenue per 
individual subscriber was up 1.6 euro year-on-year, reaching 
46.3 euro, due to the full effect of price increases, improved 
cross-sell between Canal+ and CanalSat offerings, and 
a higher penetration of content and service options. The 
subscriber base in regions operated by Canal+ Overseas 

(French overseas territories and Africa) grew by 184,000 to 
reach 1.3 million due to strong market dynamics, particu-
larly in Africa. Canal+ Group’s EBITA was €690 million, 
which represents a 5.8% increase year-on-year. All pay-TV 
operations in mainland France and abroad contributed 
to this growth. In addition, Canal+ Group continued to invest 
in Vietnam.

1 According to Blizzard Entertainment internal data.
2 According to The NPD Group, Charttrack and Gfk.
3  Mobile revenues and broadband Internet and fi xed revenues are 

determined as revenues before elimination of intersegments operations 
within SFR.

4  Mobile service revenues are determined as mobile revenues excluding 
revenues from equipment sales, net.

5  Constant perimeter includes the consolidation of Sotelma, 
as if this transaction had occurred on January 1, 2009.

6  Canal+Overseas subscription base at the end of 2009 has been 
retreated under new calculation rules to include non-binding, 
short term subscription offerings on a 12-month basis.

€28,878 
million
 2010 Revenues (+ 6.4%)

€5,726 
million
2010 EBiTa (+ 6.2%)

51,300*
  

employees in 77 countries 

* as of December 31, 2010.

Dividend of 

€1.40* 
per share for 2010 
* Submitted for the approval 
of the Combined General Shareholder’s 
meeting on april 21, 2011.

2,698 
million
2010 adjusted net 
income (+ 4.4%)


