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ANNOUNCEMENT MADE IN ACCORDANCE WITH REGULATION NO. 96-07 QF THE COMMISSION
DES OPERATIONS DE BOURSE.

THIS ANNOUNCEMENT DOES NOT, AND SHALL NOT, IN ANY CIRCUMSTANCES CONSTITUTE A
PUBLIC OFFERING NOR AN INVITATION TO THE PUBLIC IN CONNECTION WITH ANY OFFERING.

IN FRANCE, THE OFFER AND SALE OF THE BONDS WILL BE CARRIED QUT IN ACCORDANCE
WITH ARTICLE L. 411-2 OF THE CODE MONETAIRE ET FINANCIER AND IN ACCORDANCE WITH
DECREE NO. 98-880 OF 1°7 OCTOBER 1988 IN GONNECTION WITH OFFERS TQ QUALIFIED
INVESTORS.

IN SPAIN, THE PROPOSED OFFER OF THE SECURITIES MENTIONED HEREIN HAS NOT BEEN
REGISTERED WITH THE COMISION NACIONAL DEL MERCARO DE VALORES. ACCORDINGLY, NO
PUBLICITY WILL BE CARRIED OUT IN SPAIN NOR ANY DOCUMENT OR OFFER MATERIAL BE
DISTRIBUTED IN SPAIN OR TARGETED TO SPANISH RESIDENT INVESTORS SAVE IN
COMPLIANCE AND IN ACCORDANCE WITH THE REQUIREMENTS SET QUT IN ROYAL DECREE
291/1992, AS AMENDED.

THIS PRESS RELEASE MAY NOT BE PUBLISHED, DISTRIBUTED OR TRANSMITTED IN THE UNITED
STATES (INCLUDING ITS TERRITQRIES AND DEPENDENCIES, ANY STATE OF THE UNITED
STATES AND THE DISTRICT OF COLUMBIA). THIS PRESS RELEASE DOES NOT CONSTITUTE OR
FORM PART OF ANY OFFER OR SOLICITATION TO PURCHASE OR SUBSCRIBE FOR SECURITIES
iN THE UNITED STATES OR BY {J.S. PERSONS. THE SECURITIES MENTIONED HEREIN HAVE NQT
BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933,
AS AMENDED. THEY MAY NOT BE QFFERED OR SOLD IN THE LUNITED STATES OR TQ, OR FOR
THE ACCOUNT OR BENEFIT OF U.5. PERSON, EXCEPT PURSUANT TO AN EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

IN THE UNITED KINGDOM, THIS PRESS RELEASE IS FOR DISTRIBUTION ONLY TO INVESTMENT
PROFESSIONALS, HIGH NET WORTH COMFPANIES, PARTNERSHIPS, ASSOCIATIONS OR TRUSTS
AND INVESTMENT PERSONNEL OF ANY OF THE FOREGOING (EACH WITHIN THE FINANGIAL
SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2001) AND ANY QTHER
PERSONS TO WHOM IT MAY BE COMMUNICATED LAWFULLY. THE SECURITIES SPECIFIED IN
THIS PRESS RELEASE MAY BE SUBSCRIBED EXCLUSIVELY BY SUCH PERSONS. NO OTHER
PERSON SHOULD ACT OR RELY ON IT. PERSONS DISTRIBUTING THIS PRESS RELEASE MUST
SATISFY THEMSELVES THAT IT 15 LAWFUL TO DO 50.

THE DISTRIBUTION OF THIS DOCUMENT IN CERTAIN COUNTRIES MAY CONSTITUE A BREACH
OF APPLICABLE LAW. THE INFORMATION CONTAINED IN THIS DOCUMENT DOES NOT
CONSTITUTE AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES, CANADA OR JAFAN.
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29 September, 2003

Vivendi Universal launches an offering
of approximately €615 million
Bonds exchangeable into shares of Sogecable, SA

Vivendi Universal is launching today an offering of approximately €615 million Bonds
exchangeable into ordinary shares of Sogecable, SA.

Vivendi Universal intends to use the net proceeds of the issue to redeem part of the 1.25%
OCEANE issued in 1999 and redeemable on 1% January, 2004 for an amount of €1.7 billion.

In arder to allow this Bond issue, Prisa has agreed to anticipate, as of today, the termination of
the shareholder agreement in Sogecable, which was due on 31% December 2003 (following the
termination notice issued by Vivendi Universal and Groupe Canal+ in June 2003).

As long as Vivendi Universal remains a shareholder in Sogecable, it intends to continue to
support Prisa, with a view to promoting the stability of Sogecable.

The Bonds will be issued, based on a reference price of €21.72 per share of Sogecable, SA with
an exchange premium of between 35% and 40%. The Bonds will besr interest at the annual rate
of between 1.25% and 1.75% and redemption at maturity will be at par in 2008.

Application will be made for listing the Bonds on the Luxembourg Stock Exchange.
The Bonds will be exchangeable into 20,637,730 existing crdinary shares of Sogecable, A,

The Bonds will be offered to investors in the framework of an international private placement,
only in compliance with the laws and regulations applicable in every country where the offering
will take place. No placement is being made in the United States, Canada or Japan. No action
has been or will be taken to permit a public offering of the Bonds in any jurisdiction, including
France, Kingdom of Spain and United Kingdom.

SG Corporate and Investment Banking is acting as Bookrunner and Joint Lead Manager and
Crédit Agricole Indosuez-Lazard is acting as Joint Lead Manager of the offering,
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Bonds exchangeable into shares of Sogecable, SA
Summary terms and conditions of the Bonds

Vivendl Universal

The proceeds from the issue of the Bonds will be used for redemption of the QCEANE
1.25% 1999 due 1% January, 2004

On/around 30 October, 2003

Bonds exchangeable into 20,637,730 Ordinary shares of Sogecable S.A., due
30 October, 2008

Between €605 million and €528 million = No Greenshoe
Betwaen €29.32 and €30.41

Between 35% and 40%

Between 1.25% and 1.75% per annum (payable annually in arrears, on 30 October of
each year commencing on 30 Qctobar, 2004).

In cash, at the Nominal Amourt of each Bond at the Redemption Price
5 years from lssue Date, i.8. 30 October, 2008
Betwean 1.25% and 1.76%

¢ Hard non-call for 3 years
« Callable thereafter subject to a 125% pravisional call hurdle
« Standard 10% sweep up call

Unless previously redeemed, the Bonds will be exchangeable for shares of
Sogecable, S.A. at the option of the handholders at any time from 1% january, 2004
until the 10™ Business Day prior to Maturity.

No single Bondholder will be entitled to receive more than 3% of the outstanding
share capital of Sogecable, S.A. through the aggregate exercise of his/her exchangé
right(s): when exercising his/her exercise right, each Bondhelder will be required to
represent through an exchange notice that the aggregate number of shares of
Sogacable 8.A., hefshe s to receive following such exercise, angregated with shares,
if any, received following previous exercises, does not exceed 3% of the outstanding
share capital of Sogecable, S.A. as at such exerclse date. Otherwise, such exercise
natice will not be accepted by the Principal Exchange Agent.

One share of Sogecable, S.A. per Bond

Yes, including in case of early redemption at the option of the lssuer.
Application will be made to list the Bonds on the Luxembourg Stock Exchange
The shares of Sogecabls, S.A. are listed on the Spanish Stock Exchanges
§G Corporate and Investment Banking

Crédit Agricole Indosuez-Lazard
Yes



