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VEOLIA KEY FIGURES AS OF MARCH 31st, 2016

Veolia Environnement is a corporation listed on the Euronext Paris. This document contains “forward-looking 
statements” within the meaning of the provisions of the U.S. Private Securities Litigation Reform Act of 1995. Such 
forward-looking 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 risk of suffering reduced profits or losses as a result of intense competition, 
the risk that changes in energy prices and taxes may reduce Veolia Environnement’s profits, the risk that 
governmental authorities could terminate or modify some of Veolia Environnement’s contracts, the risk that 
acquisitions may not provide the benefits that Veolia Environnement hopes to achieve, the risks related to 
customary provisions of divesture transactions, the risk that Veolia Environnement’s compliance with environmental 
laws may become more costly in the future, the risk that currency exchange rate fluctuations may negatively affect 
Veolia Environnement’s financial results and the price of its shares, the risk that Veolia Environnement may incur 
environmental liability in connection with its past, present and future operations, as well as the other risks described 
in the documents Veolia Environnement has filed with the Autorités des Marchés Financiers (French securities 
regulator). Veolia Environnement does not undertake, nor does it have, any obligation to provide updates or to 
revise any forward-looking statements. Investors and security holders may obtain from Veolia Environnement a free 
copy of documents it filed (www.veolia.com) with the Autorités des Marchés Financiers.

This document contains "non‐GAAP financial measures". These "non‐GAAP financial measures" might be defined 
differently from similar financial measures made public by other groups and should not replace GAAP financial 
measures prepared pursuant to IFRS standards. 

Unaudited key figures

Disclaimer
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Revenue up +1.6% at constant scope & FX excluding constructi on and energy
prices

Solid Q1 results, with EBITDA up 5.0% at constant scope and ex change rates,
showing the impact of continued cost cutting

Current net income Group share of €173M
An increase of 16% vs. March 2015 of €147M excluding capital gains

Asset arbitrage
Closing of the Kurion acquisition
Full repayment of Transdev intercompany loan
Ongoing discussions with Caisse des Dépôts regarding Transdev equity
Asset divestiture in progress : Sade

Annual guidance confirmed

1Q2016 Highlights
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1Q2016 Main contract wins 
Industrial Market
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Helwan South, Egypt

D&B Water– Power

Total backlog: €29M

Q1

Q8 , Italy

Soil remediation

Industrial Services – Oil & Gas

Duration: 5 years

Total backlog: €15M

Q1

Nuon Energie & Service, Germany

Industrial park acquisition

Circular economy

Duration: 10 years

Total backlog: €240M

Q1

PSA, France

Multi-services contract

Duration: 5 years

Total backlog:€150 M

Q1

BMS, Europe

Multi utility contract– Pharma & 

Cosmetics

Duration: 5 years

Total backlog: €100M

Q1Q1

Renewals

New contracts

BAE Systems, UK

Industrial waste treatment

Duration: 5 years

Total backlog: €28 M

Q1

Carrefour, France

Waste collection & treatment

Duration: 3 years

Total backlog: €22.5M

Q1Q1

Neste Oil, Naantali, Finland

DBO of steam boiler

Energy -Industrial utilities –

Performance contract

Duration : 15 ans

Total new backlog: 352M€

Oil & Gas

Q1
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1Q2016 Main contract wins 
Municipal Market
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Dhariah & Buryami, Oman

Waste management (O&M)

Duration: 7 years

Q1Q1

Moore City, USA

Water and wastewater treatment, 

O&M

Duration: 20 years

Total backlog: €50 M

Q1
La Baule, France

Wastewater

Duration: 8 years

Total backlog: €48M

Q1

Communauté urbaine Angers Loire 

Métropole, France

O&M of the transfer station, transport 

and treatment of household waste 

Duration: 5 years

Total backlog: €25M

Q1

Syndicat mixte Pévèle-Weppes

Thumeries, France

Waste treatment

Duration: 5 years

Total new backlog: €24M

Q1Q1

New London City, USA

Water treatment and billing 

software upgrade

Duration: 5 year

Total backlog: €40 M

Q1

Renewals

New contracts

City of Rokycany, Czech Republic

Drinking water public concession 

Duration: 10 years

Total backlog: 30M€

Q1

ECOLOGIC, France

Collection & treatment of 4 new types 

of waste

Duration: 3 years

Total backlog: €22M

Q1

City of Sokolov, Czech Republic

Drinking water public concession

Duration: 5 years

Total backlog: €20M

Q1
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Revenue of €6,089M, down 3.4% (-1.7% at constant scope & FX)
Excluding construction and energy prices , revenue is up +1.6% at constant scope & FX

EBITDA of €840M, up 3.0% (+5.0% at constant scope & FX)
EBITDA margin up 90 bp yoy

Cost cutting: €58M of gains achieved in Q1 => FY target of €200M confirmed

Current EBIT of €413M, up 4.2% (+7.5% at constant scope and FX )

Current net income group share of €173M
An increase of 16% vs. March 2015 of €147M excluding capital gains

Net FCF of -€343M due to seasonal WCR increase

Net financial debt of €8,265M, down €705M vs. March 2015 (-€3 24M excluding FX)
Kurion acquisition (€330M) offset by Transdev loan repayment (€345M)

Solid 1Q2016 results (1/2)
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Solid 1Q2016 results (2/2)
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In €M 
Q1 2015 Q1 2016

Var. yoy
∆ constant 

FX and 
scope

Revenue 6,305 6,089 -3.4% -1.7%

EBITDA 816 840 +3.0% +5.0%

EBITDA margin 12.9% 13.8% +90bp

Current EBIT (1) 397 413 +4.2% +7.5%

Current Net  Income Group share 212 173 -18.4%

Current Net  Income Group share 
excluding capital gains 147 170 +16.0%

Gross industrial Capex 267 246

Net FCF (2) -317 -343

Net financial debt 8,970 8,265

(1) Including the share of current net income of joint ventures and associates of entities viewed as core Company activities.
(2) Net FCF before net financial divestments and after payment of financial expense and taxes corresponds to free cash flow from continuing operations, and is calculated by: the sum of 

EBITDA, dividends received from joint ventures, operating cash flow from financing activities, and changes in working capital for operations, less net industrial investments, current cash 
financial expense, cash taxes paid, renewal expenses and cash restructuring charges .

Summary of FX impacts
(vs. Q1 2015)

% €M

Revenue -1.3% -84

EBITDA -1.4% -11

Current EBIT -1.7% -7

Net debt vs.  Dec.2015 3.1% 252

Net debt vs.  March 2015 4.2% 381
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• Stable revenue in France
� Water: Stable Revenue, with flat volumes, prices up 0.2%. Commercial impact

compensated by the Lille contract
� Waste: Revenue slightly down (-1.0%) : satisfactory incineration and landfill volumes

offset lower scrap metal volumes and prices

• Europe ex France: Revenue slightly down
UK revenue -2.2% at constant scope & FX , due to decline in landfill volumes partly offset
by the start up of the Leeds incinerator. Germany flat : better activity in Waste but lower
energy prices. Central & Eastern Europe stable : good volumes in water - Energy :
favorable weather impact offset by lower electricity volumes and lower energy prices

• Rest of the World: Good performance excluding the US , which was affected by
lower energy prices, mild weather and challenging industrial services – At constant scope
& FX, Asia up 2.6%, Latin America up +5.4% and Africa Middle East up +8.5%

• Global businesses: Strong Hazardous waste and progressive d ownsizing of
the construction activities

� Hazardous waste : revenue up 5.7% at constant scope and FX
� VWT : lower revenue (-6.4% at constant scope and FX): Sadara and Az Zour North

projects nearing completion

Revenue up 1.6% at constant scope and FX, excluding
the impact of lower energy prices and construction
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1 320 1 323

2 312 2 265

1 510 1 426

1 112 1 068

51
7

1Q2015 1Q2016

6,305 6,089

Variations vs. 1Q2015 ∆
∆ at constant 
scope & FX

∆ at constant 
scope & FX

Excl. energy prices
& construction

France +0.2% -0.5% -0.2%

Europe excl. France -2.0% -0.7% +1.2%

Rest of the World -5.5% -2.5% +1.5%

Global businesses -4.0% -4.3% +4.8%

Total -3.4% -1.7% +1.6%

REVENUE IN €M
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Resilience in Waste: Revenue up 1.2% at constant 
scope and FX
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1Q2016

Volumes/ activity levels +1.6%

Service price increases +0.9%

Raw materials volumes and prices -0.4%

Other (including construction revenue) -0.9%

Currency effect -2.7%

Scope effect -1.7%

France: Revenue slightly down (€608M, -1%) : good incineration (+2.9%) , landfill (+0.6%) and recycling 
volumes (excluding scrap metals) partly offset by lower collection and continued decline in scrap metal prices. 

o Raw material prices: continued recovery in paper prices in Q1, but new decline of scrap metal (-30% YOY)

United Kingdom: Stable revenue at constant scope and FX

Good performance of Commercial segment (new contracts)
Lower main waste landfill volumes, as expected
PFI: Leeds Incinerator up and running

Germany: Revenue up 4.3%: commercial wins and higher paper prices

Solid growth in Hazardous waste : revenue up 5.7% at constant scope and FX
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Revenue up 1.6% at constant scope and FX, excluding
the impact of lower energy prices and construction
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FX effects: -1.3%: mostly AUS$, Latam and £
Reduced construction activity: impact of -1.9%, of which -1.6% for VWT and Sade
Energy prices : impact of -1.4%, mostly in the US and to a lesser extent Germany and Central Europe
Commerce/Volumes: impact of +1.6%

Slightly favorable weather impact (in CEE partly compensated by the US)
Limited negative impact from French water contract renegotiations
Positive impact of the Leeds incinerator start up in the UK and cogeneration facilities in Hungary
Continued good commercial momentum outside France 

Price effect : impact of +0.5%

+1.6%
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Steady EBITDA growth: EBITDA up 5.0% at constant 
scope and FX 
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EBITDA of €840M, up 5.0% at constant scope & FX vs.  1Q2015
Favorable impact of cost savings: +€53M (3 months)

� Decrease in France:
� Water : EBITDA down, despite cost reductions, due to very limited price indexation and further receivable

write offs (impact of the Brottes Law)
� Waste : EBITDA down : contribution of cost savings plans and decrease in fuel prices are offset by the
reversal of favorable 2015 one offs and the drop in scrap metal prices

� Strong growth in Europe fueled by significant cost reductions and by the impact of new contracts and start
up of new assets (Leeds in the UK, cogeneration plants in Hungary etc.) – Positive weather impact in CEE -
Good performance in Germany due to cost cutting.

� Rest of the World down, due to lower activity in the US
� United States : Municipal segment hit by mild weather and lower spark spreads of cogeneration facilities due

to further decreases in gas prices – In the Industrial segment, reduced Industrial Services activity is partially
offset by strong efficiency gains

� Continued strong results in Asia

� Strong rebound in Global businesses due to good performance of hazardous waste and
improved results in the D&B activities
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Focus on Veolia Water Technologies (VWT) 
reorganization 
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Progressive downsizing towards €2bn revenue

Restructuring plan to achieve better returns
Streamline Engineering Departments worldwide
Creation of 2 cost efficient Engineering Platforms in Middle East and Asia
Standardization of Offer for small projects

Procurement efficiency
Standard offers distributed regionally

G&A reduction

Mid Term Financial Target : 5% current EBITDA margi n vs. 2% in 2015
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Cost cutting continues to drive EBITDA growth
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Impact of reduced construction activity
Energy prices: negative top line effect mostly pass through
Price effects: low indexation & cost inflation /efficiency
Strong positive impact from cost cutting : +€53M, mostly purchasing and operations
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Cost savings ahead of objective: €58M in savings 
already achieved as of March 31, 2016
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Impact on
EBITDA

1Q2016 2016 target
2016-2018 
Objective

Gross savings 58 200 600

33%

24%

33%

7%
3%

France

Europe

excluding

France
Rest of the

World

Global

Businesses

HQ

33%

28%

7%

23%

2%

7%
Purchasing

Organizational

efficiency

Addressing loss

making contracts

Technical optimization

IT

Reduction of external

expenses

€58M in gross savings in 1Q2016
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Strong growth in Current EBIT: +7.5% at constant 
scope and FX
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(1) Including reimbursement of OFAs
(2) Excluding capital gains on financial  divestments
(3) Including share of current net income of joint ventures and associates, excluding capital gains on financial divestments

In €M 1Q2015 1Q2016
∆ vs. 

1Q2015

∆ at 
constant 

scope & FX

EBITDA 816 840 +3.0% +5.0%

Renewal expenses -65 -67

Depreciation & Amortization(1) -372 -379

Provisions, fair value adjustments & other -4 +2

Share of current net income of joint 
ventures and associates(2)

+22 +17 Scope & currency effects

Current EBIT (3) 397 413 +4.2% +7.5%
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Current net income of €173M, up 16% excluding capita l 
gains
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Net capital gains after tax of €3M in 1Q2016 vs. €6 5M in 1Q2015
Underlying growth of Current Net Income of +16%

147 170

65 3

1Q2015 1Q2016

Current Net Income excl. Capital gains Net Cap. Gains

212
173

+16%
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Net Financial debt down €705M vs. March 2015
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o Net FCF (1) of -€343M
� Despite EBITDA growth and capex discipline , net 

FCF down slightly due to higher seasonal WCR 

o Lower maintenance capex
� €21M reduction in gross industrial capex (lower

maintenance capex in Poland)

o Net financial debt of €8,265M 
� Down €705M (-€324M excluding FX), compared to 

March 2015
� Increase vs. December 2015 related to WCR 

seasonality of -€730M
� Full repayment of €345M Transdev loan offset by 

the cash out related to the acquisition of Kurion

(1) Net FCF before net financial divestments and after payment of financial expense and taxes corresponds to free cash flow from continuing operations, and is calculated by: the sum of EBITDA, dividends received 
from joint ventures, operating cash flow from financing activities, and changes in working capital for operations, less net industrial investments, current cash financial expense, cash taxes paid, renewal expenses 
and cash restructuring charges.  

230 213

37 33

1Q2015 1Q2016
Discretionary growth capex Maintenance and contractual capex

267 246
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2016 objectives in line with the 2018 plan 
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� Revenue* and EBITDA* growth

� Net Free Cash Flow before divestments and acquisiti ons* of at least 
€650M

� Current net income* of at least €600M

In 2016, in the context of a deflationary environme nt and weak 
economic growth, Veolia expects to achieve signific ant current net 

income growth

* At constant exchange rates
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Appendices
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Appendix 1: Currency movements
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1Q2016 1Q2015 ∆ 1Q2016 
vs. 1Q2015

US Dollar
Average rate
Closing rate

1,103
1,139

1.128
1.076

+2.2%
-5.9%

UK pound sterling
Average rate
Closing rate

0,770
0,792

0.744
0.727

-3.5%
-8.9%

Australian dollar
Average rate
Closing rate

1,528
1,481

1.432
1.415

-6.7%
-4.7%

Chinese renminbi yuan
Average rate
Closing rate

7,215
7,357

7.031
6.671

-2.6%
-10.3%

Czech crown
Average rate
Closing rate

27,042
27,051

27.624
27.533

+2.1%
+1.8%

The average rate applies to the income statement and statement of cash flows
The closing rate applies to the balance sheet

Main currencies

€1 = xxx of foreign currency 



VEOLIA KEY FIGURES AS OF MARCH 31st, 2016

Appendix 2: Revenue by business 
Revenue up 1.6% at constant scope and FX, excluding the impact 
of lower energy prices and construction
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• Water: +2.6% at constant scope & FX, excluding the impact of lower works 
primarily at VWT & SADE

� France : Stable Revenue, with flat volumes, prices up 0.2%. Commercial impact 
compensated by the Lille contract 

� Good volumes Central and Eastern Europe
� Progressive downsizing of the construction activities at VWT :  lower revenue (-6.4% at 

constant scope and FX): Sadara and Az Zour North projects nearing completion 

• Waste: +1.2% at constant scope & FX
� Volumes +1.6% and price +0.9%
� Good resilience in France and in the UK and good growth in Germany
� Lower recycled raw material prices & volumes (-€7M impact)
� Solid growth in Hazardous waste : revenue up 5.7% at constant scope and FX
� Challenging environment in Industrial cleaning in the US

• Energy :+0.4% at constant scope & FX excluding the impact o f  lower energy 
prices

� Positive impact of  the start up of cogeneration facilities in Hungary
� Overall slightly favorable weather impact of +0.5% (+€20M in Europe, -€13M in the US)

1,522 1,443

2,077 2,012

2,706 2,634

1Q2015 1Q2016

6,305

Variations vs. 
1Q2015 ∆

∆ at 
constant 

scope & FX

∆ at constant 
scope & FX

Excl. energy prices
& construction

Water -2.7% -2.2% +2.6%

Waste -3.1% +1.2% +1.3%

Energy -5.2% -4.7% +0,4%

Total -3.4% -1.7% +1.6%

6,089

REVENUE IN €M



VEOLIA KEY FIGURES AS OF MARCH 31st, 2016

Appendix 3: Quarterly waste trends
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Y-Y Quarterly Revenue Trends at Constant Scope & FX

Y-Y Quarterly Volume Trends
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Appendix 4: Waste – Revenue vs. Industrial 
production
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Weighted average industrial production indices for 4 key countries including SARP/SARPI: France, U.K. (excl. PFIs), Germany, and North America (excl. US Solid Waste from 2012)

Sources : February 2016: OECD for  all countries

March 2016: OECD for France, Germany,  and the UK, Federal Reserve for the US



VEOLIA KEY FIGURES AS OF MARCH 31st, 2016

Appendix 5: Waste – Evolution of raw materials price s 
(paper, cardboard, scrap metals)
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Evolution of raw materials prices (€/t)
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Veolia contact information
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http://www.finance.veolia.com

Analyst & Investor Relations

Ronald Wasylec

Senior Vice President, Investor Relations

Telephone : +33 1 71 75 12 23

e-mail : ronald.wasylec@veolia.com

Ariane de Lamaze
Vice President, Investor Relations

Telephone :  +33 1 71 75 06 00

Fax : +33 1 71 75 10 12 

e-mail : ariane.de-lamaze@veolia.com

38, avenue Kléber - 75116 Paris - France

Terri Anne Powers
Director of North American Investor Relations

200 East Randolph Street, Suite 7900 - Chicago, IL 

60601

Tel : +1  (312) 552 2890

Fax : +1 (312) 552 2866

e-mail : terri.powers@veolia.com

Media Relations

Laurent Obadia

Telephone : +33 1 71 75 03 63

e-mail: laurent.obadia.@veolia.com

Sandrine Guendoul

Telephone :  +33 1 71 75 12 52

e-mail: sandrine.guendoul@veolia.com

38, avenue Kléber - 75116 Paris - France

http://www.veolia.com


