
TRANSACTION SUMMARY

STRATEGIC RATIONALE

Combination of Activision and Vivendi Games will create the world’s largest and most profitable pure-play video game publisher 

 Transaction combines Activision’s top selling franchises with Vivendi Games’ portfolio of leading PC and subscription-based online games

 Activision Blizzard will be the only publisher with leading market positions across all categories of the rapidly growing interactive entertainment  

 industry

 After closing, immediately will become global leader in dynamic, high margin subscription-based online games business with opportunity to  

 migrate Activision franchises online 

 Combination creates company with large footprint in the fast-growing Asian markets, including China and Korea, while maintaining strong  

 operating performance across North America and Europe

 Activision Blizzard is expected to have $3.8 billion in pro forma calendar 2007 revenues and the highest operating  margins of any major third  

 party video game publisher

 Targeted pro forma operating income of $1.1 billion and pro forma EPS in excess of $1.20 in calendar year 2009 

Structure:   Vivendi Games and Activision merger subsidiary will combine, resulting in Vivendi receiving 295.3 million additional newly issued  
    Activision shares, implying $8.1 billion valuation for Vivendi Games
    Vivendi will purchase 62.9 million newly issued Activision shares for total of $1.7 billion in cash, or $27.50 per share; 31% premium  
    to average price over the past 20 trading days 
    Activision Blizzard will launch $4 billion all-cash tender for up to 146.5 million of its shares at $27.50 per share, using Activision  
    Blizzard’s cash on hand at closing, including the $1.7 billion in cash
    If necessary to fund the tender offer, Vivendi has agreed to acquire newly issued shares for up to an additional $700 million of  
    Activision common stock at $27.50 per share, and Activision Blizzard will incur debt if required to complete the tender offer
Financial Impact: Transaction expected to be immediately accretive in first year post-closing for Activision’s stockholders and slightly accretive for  
  Vivendi’s stockholders
Ownership: Depending on the results of the tender offer, Activision Blizzard will be 52% - 68% owned by Vivendi, with the remaining shares owned 
  by current Activision shareholders (on a fully diluted basis)
Governance: 6 directors designated by Vivendi; 2 Activision management directors and 3 independent directors who currently serve on Activision’s  
  board of directors
Management: Key leaders retained to continue to drive growth integration and cost synergies. Post-closing management team:
  •  Chairman, Activision Blizzard: René Penisson
  •  Co-Chairman, Activision Blizzard: Brian Kelly
  •  Chief Executive Officer and President, Activision Blizzard: Robert Kotick
  •  Vice Chairman and Chief Corporate Officer, Activision Blizzard: Bruce Hack
  •  Chief Executive Officer and President, Activision Publishing: Mike Griffith
  •  Chief Executive Officer and President, Blizzard Entertainment: Michael Morhaime
  •  Chief Financial Officer, Activision Blizzard: Thomas Tippl
  •  Chief Accounting Officer, Activision Blizzard: Jean-François Grollemund
Conditions: Approval of Activision shareholders, customary closing conditions and regulatory approvals 
Expected Close: Expected completion in first half of calendar year 2008
Ticker:  NASDAQ: ATVI

ABOUT ACTIVISION ABOUT VIVENDI GAMES

Activision is a leading worldwide developer, publisher and distributor of 

interactive entertainment and leisure products.  Founded in 1979, 

Activision posted net revenues of $1.5 billion for the fiscal year ended 

March 31, 2007.

 #1 console gaming brand, Guitar Hero® 2007

 Highly rated blockbuster, Call of Duty

 10 multi-million unit selling franchises

 Stable of 12 wholly owned development studios

 Pipeline includes: Guitar Hero IV, Call of Duty 5, James Bond, new Tony  

 Hawk, new DreamWorks titles, new Marvel titles and entry into racing  

 with Bizarre

Vivendi Games is the leading global developer, publisher and distributor 

of subscription-based massively multi-player online role-playing games 

and multiplatform interactive entertainment

Four divisions: Blizzard Entertainment®, Sierra Entertainment, Sierra 

Online, and Vivendi Games Mobile

 Key franchises include World of Warcraft®, Warcraft®, StarCraft®,  

 Diablo®, Crash Bandicoot™, Spyro™

Blizzard Entertainment: 

 Highest margins in the industry (>40%)

 4 out of the 5 best-selling PC games of all time

 Over 56M units sold since 1995

 Largest online gaming community 9 million+ subscribers worldwide




	factSheet_p2



