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EURO 16,000,000,000
EURO MEDIUM TERM NOTE PROGRAMME

Under itsti 1,0,000,00Euro Medium Term Note Programme (tHerégramme"), Veolia Environnement {eolia Environnement' or

the "ssuer"), subject to compliance with all relevant laws, regulations and directives, may from time to time issue Euro Medlium Te
Notes (thé'Notes). The aggregate nominal amount of Notes outstanding will not at any time exceed Euro 16,000,000,000 (or the
equivalent in other currencies at the date of issue of any Notes).

This base prospectus (thBdse Prospectuy constitutes dase prospectus for the purposes of Article 5.4 of Directive 2003/71/EC of the
European Parliament and of the Council d@vember2003 as amended (tlirospectusDirective") in respect of, and for the purposes

of giving information with regard t¥eolia Environnementnd its subsidiaries and affiliates taken as a whole'@neup"), and the Notes
which is necessary to enable investors to make an informed assessment of the assets and liabilities, financial positidippses and
prospect®f Veolia Environnemenand the rights attached to the Notes

This Base Prospectuasmay besupplemented from time to timghall be in force for a period of one year as of the date of its approval by
the Autorité des marchés financiefthe "AMF ).

Application has been made for approval of BaseProspectus to thAMF in its capacity as competent authority pursuariiticle 212-2
of its Reglement générathich implements the Prospectus Directive.

Application may be made to Euronext Paris fieg period oftwelve (L2) months from the date of approval by the AMF of this Base
Prospectusfor Notes issued under the Programioebe listed anr admitted to trading on Euronext Paris and/or to the competent
authority of any other Member State of the European Economic AEEBA(") for Notes issued under the Programme to be listedoand
admitted to trading on a Regulated Marketdefined below)m such Member State. Euronext Paris is a regulated market for the purposes
of the Markets in Financial Instruments Directive 2004/39/E€ amendedappearing on the list of regulated markets issued by the
European SecuritieendMarketsAuthority (each sah market being "Regulated Market").

However, Noteshatarelisted and/or admitted to tradingn other stock exchanges (whetbara Regulated Market or not) or anet listed
andor admitted to tradingnay be issuedinderthe ProgrammeThe relevanfinal terms in respect of the issue of any Notes (fiad!
Terms"), a form of which is contained herein, will specify whether or not such Notes will be listéat addhitted to trading, and, if so, the
relevantstock exchange

The Programme has beertedBBB by Standard and Poor's Credit Market Services France, S.A&P() and (P)Baalby Moody's
Investors Services Ltd floody's"). As at the date of this Base Prospectus, the Issuer'sdomgand shorterm debt has been respectively
rated (i))BBB andA-2 with stableoutlookby S&Pand (ii) BaalandP-2 with stable outlook by Moody'€ach of such credit rating agencies

is established in the European Union and is registered under Regulation (EU) No 1060/2009, as amei@ied {@egulation”) and &
included in the list of credit rating agencies published the website ofthe European Securities and MaskeAuthority
(https://www.esma.europa.eu/supervision/cregliing-agencies/riskin accordance with the CRA Regulation. Notes issued pursuant to the
Programme may be rated or unrated. The rating of Notes (if any) will be specified in the relevant Final Terms. Whetkaclorcnedit
rating applied for in relation to relevant Serief Notes will be issued by a credit rating agency established in the European Union and
registered under the CRA Regulation will be disclosed inr¢fevantFinal Terms. Where an issue of Notes is rated, its rating will not
necessarily be the same as thting assigned tihe Issuer or to othédotes issued under the Programme. A rating is not a recommendation
to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assignitiggceegines
without notice.

The final terms of the Notes will be determined at the time of the offering of each Tranche and will be set out in thé-iedédVaE@rms.

This Base Prospectus, any document incorporated by reference in this Base Prospectus, any supgi&rBase¢oProspectus and the
Final Terms related to Notes that are listed/anddmitted to trading on any Regulated Market in the EEA will be available on the website
of the AMF (www.amffrance.ord, on the Issu&s website ww.finance.veolia.comand copies of such documentsay be obtained,
during normal business hourfsee of chargdrom the office ofVeolia Environnement30 rue Madeleine Vionne©3300 Aubeuvilliers,
France and at the specified offices of the Fiscal Agent and each of the Paying Agents

Prospective investorshould carefully review and considehe section headed "Risk Factors" in this Base Prospectus before deciding to
invest in the Notes ®ued under the Programme.
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This Base Prospectus should be read and construed in conjunction with any supplement thereto and with
any other documents incorporated by referencetherein (see section Documents Incorporated by
Referencé), each of which shall be incorporated and form part of this Base Prospectus and, in relation to
any Tranche (as defined herein) of Notes, should be read and construed together with the relevant Final
Terms.

No person has been authorised to give any infmation or to make any representation other than those
contained or incorporated by referencein this Base Prospectus in connection with the issue or sale of
Notes and, if given or made, such information or representation must not be relied upon as havibgen
authorised by Veolia Environnement, the Dealers or the Arranger (each defined isection" Subscription
and Sale of the Notéy Neither the delivery of this Base Prospectus nor any sale made in connection
herewith shall, under any circumstances, cre& any implication that there has been no change in the
affairs of Veolia Environnement or the Group since the date hereof or the date upon which this Base
Prospectus has been most recently amended or supplemented or that there has been no adverse change in
the financial position of Veolia Environnement or the Group since the date hereof or the date upon which
this Base Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is corrects of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may

be restricted by law. Persons into whose possession this Base Prospectus comes are required by Veolia
Environnement, the Dealers and the Arranger to inform themselves about and to observe any such
restriction.

No action has been taken by the Issuer or any of the Dea$ which would permit a public offering of any
Notes or distribution of this Base Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Base Prospes nor
any Final Terms or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations.

The Notes have not been and will not be registerednder the United States Securities Act of 1933, as
amended (the 'Securities Act) or with any securities regulatory authority of any state or other
jurisdiction of the United States, and the Notes may include Materialised Notes in bearer form that are
subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered or sold or in
the case of Materialised Notes in bearer form, delivered within the United States or to or for the account
or benefit of, U.S. persons as defined in Retation S under the Securities Act (Regulation 8 or, in the
case of Materialised Notes in bearer form, the U.S. Internal Revenue Code of 1986, as amended (th&*
Internal Revenue Code

For a description of certain restrictions on offers and sales ofotes and on distribution of this Base
Prospectus, sesection" Subscription and Sale of the Notés

Neither this Base Prospectusior any Final Terms constitutes an offer of, or an invitation by or on behalf
of Veolia Environnement, the Dealersor the Arranger to subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately verified the information containedr incorporated by
referencein this Base Prospectus. None of the Dealers or the Arranger makes any representatiexpress
or implied, or accepts any responsibility, with respect to the accuracy or completeness of any of the
information containedor incorporated by referencein this Base Prospectus. Neither this Base Prospectus
nor any financial statements (includirg any information incorporated by reference) are intended to
provide the basis of any credit or other evaluation and nor should they be considered as a
recommendation by any of Veolia Environnement, the Arranger or the Dealers that any recipient of this
Base Prospectus or of any financial statements (including any information incorporated by reference)
should purchase the Notesln making an investment decision regarding the Notes, prospective investors
must rely on their own independent investigation and ppraisal of the Issuer or the Group and the terms
of the offering, including the merits and risks involved. For further details, seesection” Risk Factors
herein. The contents of this Base Prospectus or any Final Terms are not to be construed as legadjrimss

or tax advice. Each prospective investor should determine for itself and/or consult its own advisers as to
legal, tax, financial, credit and related aspects of an investment in the Notesone of the Dealers or the
Arranger undertakes to review thefinancial condition or affairs of Veolia Environnement or the Group
during the life of the arrangements contemplated by this Base Prospectus nor to advise any investor or
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potential investor in the Notes of any information coming to the attention of any ofhe Dealers or the
Arranger.

WS0101.25670597.1



TABLE OF CONTENTS

RESUME (FRENCH SUMMARY).....cviieieiteiteiteeeeeeee e eeeetesteeseeeeasstesmessaesresssansesnens 5
SUMMARY ..ottt ettt eeemt et ettt et e et et e e etssenasteeteste et et essateese st emnestestesseneareareneens 21
RISK FACTORS......coveitecieiete et etestemsteeteetese e etesteete s e nmasasesteatestessassasessssmmmsssteseseenens 36
RETAIL CASCADES......coiiteiteeeeie et eteeteee e ete e eae s e etesrenmteeteanaeeeeetestesssensemensaneenens 47
DOCUMENTSINCORPORATED BY REFERENCE........c.ccocvitieeeeee e ee e 49
SUPPLEMENT TO THE BASE PROSPECTUS.....coeovitiiteeieeeereeeeeeee et 58
TERMS AND CONDITIONS OF THE NOTES.......coiiieieieecte et eeeee et 59
TEMPORARY GLOBAL CERTIFICATE ....ooviieeeeeeee et eeeeeee et emae e enes 91
LN [ ] TR 92
SUBSCRIPTION AND SALE OF THE NOTES.......ccoiiieieeieete e eneme 94
FORM OF FINAL TERMS ... ooiiiiteitecteeteteceemee et ete et etssmemsssstesaesaesasearesressemnns 99
RESUME SPECIFIQUE A L'EMISSION (FRENCH ISSUE SPECIFIC SUMMARY)116
ISSUE SPECIFIC SUMMARY.......ootiiiieieieeiteieeeseteeteeteseeeesstesesssssnssssseasassesseesreaneas 132
USE OFPROCEEDS.......couiiteitetiete et cteeeee e ete e eeetesteeae et snenssseaaestesassae s ansssssammnssaneees 147
DESCRIPTION OF THE ISSUER.......cciiieiieiteeteceemstecte et ste et emns e e ene e sre e 148
RECENT DEVELOPMENTS......ctiitiiieieite et eteeeete et steete et emnmnsseeaeatesreannenee e 149
GENERAL INFORMATION......ooviiiteiteeteeeeeeteses e eteeteeteetesa e sssmensssestestesaessasesseanens 171
PERSONS RESPONSIBLE FOR THHNFORMATION GIVEN IN THE BASE

PROSPECTUS. ...ttt ittt ettt steets e mems e seteetesteeneasae st smnneeeee e 174

WS0101.25670597.1



RESUME
(FRENCH SUMMARY)

Les résumés sont constitués d'éléments d'information dont la communication est obligatoire, dénommés
"Eléments. Ces éléments sont numérotés dans les sectiolis(A.1- E.7).

Le présent résumé contient I'ensemble Eléments devant étre inclus dans un résumé pour ce type de titres et
d'émetteur. L'insertion de certaitdéments n'étant pas obligatoire, il gsbssible qu'il y ait des sauts de la
numeérotation dans la séquence @sments.

Méme si l'insertion dans le résumé d'un Elément peut étre nécessaire en raison du type de titres et d'émetteur, il
est possible qu'aucune information pertinente ne puisged@&mnnée concernant celément. Dans ce cas, une
breve description dellément est insérée dans le résumé accompagnée de la mention "Sans objet".

Ce r®sum® est fourni pour |l es besoins de | 6@®imd ssi on
inférieure a 100.000 euros (ou son équivalent dans toute autre devise) qui sont offerts au public @uwadmis
négociatioss ur un mar ch® r ®BH§cl cennoenmitqRu ed eEHR"doFes@peanté efpécifique a

ce type d'émission de Titres figuseren annexe des conditions définitives applicables '({&snditions

Définitives') et comprendra (i) les informations relatives au résumé du Prospectus de Base et (ii) les
informations contenues dans les rubriques "résumé spécifique a I'émission” figedassaous.

Les mots et expressions commengentune majuscule dans le résumé qui suit ont la signification qui leur est
attribuée (en anglais) dans le présent Prospectus de Base.

Section A- Introduction et avertissements

A.l Introduction Le présentésumé doit étre lu comme une introduction au Prospectl
Base ;

toute décision d'investir dans les Titres doit étre fondée sur un ex
exhaustif du Prospectus de Base par l'investisseur ;

si une action en responsabilité concernant l'information coateians le
Prospectus de Base est intentée devant un tribunal, I'investisseur plé
peut, selon la législation nationale de I'Etat Membre dans lequel I'acti
intentée, avoir a supporter les frais de traduction du Prospectus d€
avant le débudle la procédure judiciaire ; et

la responsabilité civile incombe aux personnes ayant présenté le rés
compris sa traduction, mais uniquement dans la mesure ou le conte
résumé est trompeur, inexact ou contradictoire par rapport aux
partiesdu Prospectus de Base ou s'il ne fournit pas, lu avec les i
parties du Prospectus de Base, les informations clés permettant d'ai
investisseurs lorsqu'ils envisagent d'investir dans ces Titres.

A.2 Consentement L'Emetteur consent dutilisation du Prospectus de Base dans le ¢
d'une Offre Norexemptée, pendant la Période d'Offre indiquée dan
Conditions Définitives, soit (1) dans le ou les Etat(s) Membre(s) indiq
dans les Conditions Définitives par tout intermédiairarfitier autorisé ¢
faire de telles offres en vertu de la Directive sur les Marctéstdiments
Financiers (Directive 2004/39/CE) t el | e @tugdi aemplinlds
conditions mentionnées (le cas échéant) dans les Conditions Défin
soit (2) par ls intermédiaires financiers indiqués dans les Condit
Définitives, dans le ou les Etat(s) Membre(s) indiqué(s) dans
Conditions Définitives et sous réserve des conditions applicables indi
dans les Conditions Définitives, aussi longtemps quolst sutorisés &
faire de telles offres en vertu de la Directive sur les Marcthéstdiments
Financiers (Directive 2004/39/CE) t el | e . d 'BErietieurepeu
donner son consentement & des intermédiaires financiers suppléme
apres la date des Gditions Définitives et, dans ce cas, il publiera
informations relatives a ces intermédiaires financiers supplémentaire

-5-
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son site internetvww.finance.veolia.com

Toute acquisition ou vente de Titresentre un Offreur Habilité et un
Investisseur se fera conformément aux accords conclus entre ¢
Offreur Habilité et cet Investisseur sagissant, entre autres, du prix, de
|'allocation, des accords de reglement/livraison et des frais ou impd
refacturés al'Investisseur (les"Modalités de 'Dffre Nonexemptég).

L'Emetteur n'étant pas partie a de tels accords avec les Investissel
(autres que les Agents Placeurs) en ce qui concernefire ou la vente
des Titres, le présent Prospectus de Base et les Coimtis Définitives
ne comporteront pas ces informations. Les Modalités deOQffre Non-
exemptée seront publiées par Offreur Habilité concerné sur son site
internet au  mo me nt . Nid'Enletéeor,fni aueun des Agents
Placeurs ou autres Offreurs Habilités ne sauraient étre tenus pou
responsables de cette information.

Section Bi Emetteur

B.1

Raison
sociale et
nom
commercial
de

'Emetteur

Veolia Environnement.

B.2

Siege social
et forme
juridique de
I'Emetteur,
Iégislation
régissant son
activité et
pays
d'origine

Veolia Environnement est une société anonym€oaseil dadministration de droi
francais constituée en 1995 pour une duréguigrevingt dix neuf @9) ans. Son sieg
social est situé a®l rue La Boétie75008 Paris, France.

B.4b

Tendances

La gestion des problématiques environnementales revét une importance

complexité croissantes tant dans les pays a fort développement que dans |
matures | 6acc s ° | 6eau est un enjeu fo
et des villes comme pour de nhombreuses industries, les pollutions sont de plus
difficiles & traiter, les ressources énergétiques et les matiéres se font de plus
rares, et |l es r®glementati ons s onargétiqgde

et | 6®nergie circulaire deviennent dg¢g

Le 27 siecle se caractérise ainsi par un changement radical du role des ville
| 6®conomie mondi al e, 0 Y.-étre sarial senbdeverus d
enj eux maj eur s. Face ° la comp®titi
environnemergg | es qui se renforcent, l es 1T
accompagnés pour renforcer leur compétitivité et réaliser leurs projets de croissar

Dans ce contexte, l a demande de ser
s 6 a ¢ c seotraduit partdes opportunités de développement partout dans le 1
Veolia se positionne comme un créateur de valeur, avec des solutions expe
innovantes.

Afin de se positionner au mieux sur
engagé das une phase de transformation profonde, marquée par un recentrage
géographies et ses métiers les plus porteurs, un désendettement significa
organisation plus simple, plus intégrée et plus réactive, un programme suby
d 6 ®c o n o s et dedestaucation des marges.

WS0101.25670597.1
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Depuis 2016V e ol i a met en Tuvre un plan de
croissance rentable, ciblée et réguliére, en capitalisant sur les acquis de la transfq
du Groupe

B.5 Le Groupe | Veolia Environnement est la sociétdére dun groupe indépendant spécialisé d
et la position | I'offre de services liés &hvironnement. Les compétences du Groupe sont organise
de trois secteurs d'activitésEau,Déchets et Energie
I'E metteur
au sein du
Groupe

B.9 Prévision de| Sans objet. L'Emetteur ne communique pas de prévisions de bénéfice.
bénéfice

B.10 Réserves du| Le rapport des commissaires aux comptes concernant les coropteBdés annuels
rapport arrétés au 31 décembre 2015 contientalyeervation.
d'audit

Le rapport des commissaires aux comptes concernant les coropteslidésannuels
arrétés au 31 décembre 2016 contient une observation.

B.12 Informations | Les informations financiéresadsélectionnées au ecembre2016et au 31 décembr
financieres 2015sonttirées du Document de RéférerR@l6qui estincorporé par référence dans
historiques Prospectus de Base.
clés

sélectionnées

WS0101.25670597.1

Informations financieres consolidées sélectionnées en normes IFRS.

31/12/2016 31/12/201%
(en millions
Chiffre d¢ 24390,2 24 964,8
EBITDA 32584 3182,6
EBIT courant 1476,5 1393,3
Résultat Net Coural 610,7 567,6
part du Groupe
Capacité 26390 2575,7
déautofince
Résultat opérationn 1169,6 1200,9
aprés quotgart de
résultat net dans I
entitéts  mises €
équivalencé?
Résultat Net part ¢ 383,1 437,7
Groupe
EBITDA hors impact: 3056,0 2997,2
liés a IFRIC 129
EBIT Courant hors 1383,9 1315,2
impacts liés i
I 6i nt e rlpRIC
120
Résultat Net coural 609,8 580,1
part du Groupehors
impacts liés i
I 6i nt e rlprRIC
120
Résultat opérationn 1077,0 11229
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aprés quot@art de
résultat net dans I
entités  mises €
équivalence hors
impacts  liés a
I 6i nt e rlpRIC
1200

Résultat Net part c
Groupe hors impact:
liés al 6i nt er
IFRIC 12®

382,2

450,2

Dividendes versé?

401,2

3840

Dividende par actio
versé au cours (
| 6 e x den euros) ¢

0,80

0,73

Total actif

37949,2

37103,3

Endettement financie
nef®

78111

8169,7

Investissements
industriels (ycompris
nouveaux actif
financiers
opérationnels{®

1597

1576

Investissements
industriels (ycompris
nouveaux actif
financiers
opérationnels hol
impacts liés i
I 6interpr
12) (3 (©

1485

1484

Free Cash Flow Né?

969,6

8564

(@)

@

(©)

4)
®)

Comme spécifié au chapitre 4, section 4.1, note 1.2.4 eéhagpitre 3, section 3.2.2.1 du Docum
de référence 2016, les états financiers au 31 décembre 2015 ont été retraités.

Le résultat opérationnel aprées qugteart de r ®sul tat net des
pas les plus ou moinmlues decessions financieres comptabilisées en résultat financier.

Les indicateurs hors impacts |i®s =~ | 6aj
chapitre 3, section 3.2.2.1 et section 3.8.2 du Document de référence 2016.

Dividendes versés p#a société mere.

L6Endett ement financier net repr®sente
courantes et trésorerie passive) nette de la trésorerie et équivalents de trésorerie, de
liquides et des actifs liés au financemeny ebmpris réévaluation des dérivés de couverture |
dette. Les actifs liquides sont des actifs financiers composés de fonds ou de titres de
initiale sup®rieure ° trois mois, facile
objectif de liquidité tout en conservant un faible risque en capital.

(6) Investissements industriels bruts (hors activités non poursuivies).

(7) Le free casHlow net correspond au free caflbw des activités poursuivies i.e. somme
| 6EBI TDA, d e ss, dkilawariatienndd leesoin erefends de roulement opération
de |l a capacit® dobéautofinancement financi

industriels nets, les impbts versés, les dépenses de renouvellement, les chargesctigatstr
et les autres charges non courantes.
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L 6 E me & puldi@ le4 mai 2017 un communiqué de presse contenant des informe
financieres non auditées pdarl® trimestre2017.

Information financiére trimestrielle au 31 mars 2017

31/03/20B Retraitements 31/03/2016 31/03/2017

publié IFRIC 12 et retraité y.c.IFRIC

IFRS 59 12
En milliond 6 G
Chiffre doéaffaires 6,089 (94) 5,995 6,270
EBITDA 840 15 855 863
EBIT Courant? 413 (6) 407 431
Résultat net couraiitpart du Groupe 173 (25) 148 155
Résultat net courarit part du Groupéiors
plus ou moins/alues de cessiol
financi res nettes 170 (25) 145 156
Investissements industriels 246 28 274 271
Free cash flowmet® (343) (31) (374) (392
Endettement financier net 8,265 1 8,266 8,430

(1) Y compris la quotpart de résultat net courant des-eatreprises dans le prolongement des acti
du Groupe et entreprises associées.

(2) Le free casklow net correspond au freecaéhl ow des activit®s poul
des dividendes recus, de la variation du besoin en fonds de roulement opérationnel, de la
d'autofinancement financiére, moins les frais financiers nets, les investissements industriels
impots versés, les dépenses de renouvellementhdeges de restructuration et les autres chai
non courantes.

B Les retraitements au 31 mars 2016 concern
classement de la Lituanie en activité non poursuivie conformément a la norme.|IFRS 5

Déclarationsde I'Emetteur :

i Sous réserve de cpli est indiqué a I'Elément B.13-@éssousi, | néy @
détérioration significative degerspectives de I'Erteur depuis le 31 décemb
2016

i Sous réserve de ce qui est indiqué a I'Elément B.1@essious, aucul

changement significatif de la situation financiere ou commerciale de I'Em
n'est savenu depuis I81 décembr@016

B.13 Evénements
récents

A | 6excepénenems listés sslesSus, aux paragraphéy a (vi) et des
évolutions dans quelquesnes des proc®dures signi
ses filiales sont part i ewsmentlrdcdhimayant er
incidence sur | 6®val uation de sa sdu
Document de Référen@916 :

(i) En mars 2017Veolia a émis un emprunt obligataire qui se décompose en
tranches ddédun montant de 650 asdchdahce man
2022 (5 ans) portant un coupon déM% et la seconde a é&snce novembre 2026 (1
ans court) portant un coupon dg96%

(i) Le contrat de 15 ans opéré par Veolia sur le systeme défaggawe Vilniusa pris
fin le 29 mars 2017. La ville de Vil

dommages causés aux actifs pendant la période de gestion déléguée a
Environnement et a sa filiale Vilnius Energija (Vilnius Energy), dont le Groupe ¢er
la totalité du bieffondé : la ville a récemment communiqué que sa réclamation d¢
atteindre 200 millions dobéeuros. A cC¢
garantie de Veolia pour ces Natioedof dafa I) tti
le Conseil Municipal de Vilnius a décidé du recours en arbitrage devant la Cham
commerce de Stockholm (SCC) le 25 avril 2017 pour ce morndan81 mars 2017

WS0101.25670597.1
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| 6®vol ution vers un d®sengagement dla
fin déun contrat maj eur ainsi que |
activités, a conduit le Groupe a traiter la Lituanie en résultat des activitég
poursuivies, conformémentab ppl i cati on de |l a nor me

(iii) En avril 2017, Velia remporte le contrat de South London Waste Partnership

G®n®r ale Mixte des ac
2 Gqurlyi étdiedtsaqumisesnb | e d ¢

(v L6Assembl
l' e jeudi 20

®e
avr il

(v) En mai 2017, Veolia remporteots contrats de services énergétiques en Qe
un tot al de U864 millions

(vi) Le 4 mai 2017, Veolia Environnement a publié un communiqué de presse s
résultats trimestrielau 31 marg017.

B.14

Dépendance
a I'égard des
autres
entités  du
Groupe

Voir 'EIément B.5 pour le Groupe et la position de 'Emetteur au sein du Groupe.

Veolia Environnement est, directement ou indirectement, la saué&téde lfensemble
des sociétés du Groupe. Ses actifs sont essentiellement constitués de pamsoijzats
ces sociétés. La société n'a pas d'autres actj\elssest par conséquent dépendante
autres entités du Groupe et des revenus qu'elle en percoit.

B.15

Activités
principales
de
I'Emetteur

Le Groupe offre une gamme compléte de serviemgironnementauwadaptés au
besoins de chacun de ses clients. Ces services comprennent note
|'approvisionnement en eau et le recyclage des eaux usées, la collecte, le traitem
valorisation des déchets, la fourniture de chaleuclietatisation, et généraleme
I'optimisation des processus industriels.

Les activités de Veolia Environnement sont nenéu travers de trois secte
d 6 a c t lleawj lgs ®esvices environnementaux et les services énergétiques pou
l'autorité pllique et les clients des secteurs industriels ou services.
Environnement dessert aujolidi 100 millions de personnes en eau potable 8t
millions en assainissement dans le monde, traite pré428emillions de tonnes d¢
déchets, assure les bamnen énergie de centaines de milliers de batiments pou
clientele dndustriels, de collectivités et de particulier®ar ailleurs, Veolia
Environnement développe des offres de services regroupant plusieurs des mé
Groupe, soit au travers derdrats distincts, soit en combinant les services offert
sein de contrats multiservices.

B.16

Controle

A la connaissance de I'Emetteur, il n'existe aucun actionnaire détenant le cont
'Emetteur.

B.17

Notations de
crédit

Le Programme a étéoté BBB par Standard and Poor's Credit Market Services Fre
S.A.S. ('S&P") et (P)Baalpar Moody's Investors Services LtdMBody's"). A la date
du Prospectus de Base, les dettes long terme et court terme de I'Emsetie
respectivement notées (i) BBB et2avec perspectivetablepar S&P et (i)Baal et P2
avec perspective stable par Moody's.

Chacune de ces agences de notation de crédit a son siege dans I'Union Europé
enregistrée conformément au Reéglem@dE) No 1060/2009tel que modifié (le
"Reglement ANC") et figure sur la liste des agences de notation de qrédiiée suie
site internete I'Autorité Européenne des Marchés Financiers (European Securitig
Markets Authority) (https://www.esma.europa.eu/supervision/crealiing
agencies/risk conformément au Réglement ANC. Les Titres émis dans le cad
Programme peuvent étre notés ou non notés. La notation des (Tét cas échéant) se
précisée dans les Conditions Définitives. Les Conditions Définitives précis
également si chaque notation de crédit demandée pour une Souche de Titres ¢
par une agence de notation de crédit établie dans I'Union Eurepé&t enregistré
conformément au Reglement ANC. Lorsqu'une émission de Titres est notée, sa 1
ne sera pas nécessairement la méme que aellEmetteur owesautresTitres émis
dans le cadre du Programme. Une notation n'est pas une recommadgatieter, d¢

WS0101.25670597.1
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vendre ou de conserver des titres et peut faire I'objet de suspension, modifical
retrait & tout moment par I'agence de notation de crédit ayant attribué la notation
moment et sans notification.

Section Ci Les Titres

C.l Nature et | Les Titres seront émis par Souches. Chaque Souche pourra comprendre
catégories deg plusieurs Tranches émises a différentes dates d'émission et régies par des n
Titres et | identiques, sauf la datéédnission et le montant du premier paiement d'intéréts
numéro pourront étre différents selon les Tranches.
d'identification
des Titres

Les Titres pourront étre émis sous forme de Tilésnatérialisés ou de Titrg
Physiques. Les TitreBématérialisés seront au porteur ou au nominatif. Les T|
Physiques seront uniguement au porteur.

Un numéro d'identification spécifique (ISIN) figurera pour chague Tranche dal
Conditions Définitives applicables.

Cc.2 Devises Les Titres pourrongétre libellés et/ou payables en toute devise indiquée dar
Conditions Définitives, sous réserve de l'obtention des autorisations nécess
du respect de toutes les exigences Iégales et réglementaires applicables.

C5 Restriction a la | Les Titres ne pourront étre émis '&qu conformité avec les lois, directive

libre reglements et autres restrictions ou obligations de communication applicabl
négociabilité Titres a tout moment, en ce compris les restrictiorsffad et a la ente de Titres e
des Titres a la distribution des supportsoffre dans les divers pays applicables a la datg

Prospectus de Base.

L'Emetteur et les Agents Placeurs ont convenu de certaines restrictions relg
I'offre, la vente et la livraison des Titretséela distribution des documents d'offre
France, au Royaume Uni, au Japon, aux Hiais d'Amérique, a Hon#ong, en
République Populaire de Chine et a SingapQapendant, les Titres peuvent é
transférés liborement dans les systémes de compemsaticernés

(O] Les droits | Droits attachés aux TitresLes Titres donnent a leurs Porteurs le droit au paier
attachés  aux| dune somme en numeéraire en cas de remboursement et au paiémérétsl tel
titres, rang et | querésumé a I'Elément C.9-apres.

restrictions a
ces droits

- 11 -
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Statut des TitresLes Titres et, le cas échéant, les Coupons y afférents const
des engagements directs, inconditionnels, (sans préjudice des stipulations r
au maintien de I'emprunt & son rang) @asortis de slretés et non subordonné
I'Emetteur, et se maintiendront au méme rang et sans préférence entre eux
réserve des exceptions impératives du droit francais, de méme rang que le
obligations, présentes ou futures, non subordesret non assorties de sdretés
I'Emetteur, en circulation a tout moment.

Maintien de I'emprunt a son rangAussi longtemps que des Titres ou, le
échéant, des Coupons attachés aux Titres resteront en circulation, I'Eq
sinterdira de constiter ou laisser subsister sur son patrimoine, ses actifs o
revenus, présents ou futurs, et ceux de ses Filiales Principales, une que
hypotheque, un gage, un nantissement, un privilege (autre que Iégal) ou tout
forme de slreté visant a gatir une Dette Pertinente ou tout engagemen
garantie tline Dette Pertinente, a moins que simultanément ou préalableme
obligations envers les porteurs de Titres ou de Coupons (A) fassaet dune
slreté équivalente et proportionnée, ou [Bhéficient de toute autre sireté
arrangement autorisé par la Masse des Porteurs de Titres.

Fiscalité: Tous paiements en principal, intéréts ou autres revenus effectué
'Emetteur ou en son nhom se rapportant aux TitesCouponsdevront étre
effectués nets de toute retenue a la source ou déduction au titre des impéts
droits, contributions ou charges gouvernementales de toute nature, im
prélevés, retenus ou collectés par la France o tutbrité de ce paysayant le
pouvoir de pélever limp6t, a moins que cette retenue a la source ou cette déd
ne soit requise par la loDans I'hypotRse ou une telleetenue & la source ¢
déduction serait opérée, 'Emetteur devra, sauf dans certaines circonkaitées
majorer ses paments afin de compenser les montants agtenus owéduits.

Cas de Défaut Les Titres seront dus et exigibles a leur montant principal augn
des intéréts courus en cas de survenance d'un'edgihilité anticipé relatif aux
Titres. Les cas 'dxigibilité anticipée relatifs aux Titres incluent, sous réserve
certaines conditions :

1 un défaut de paiement de I'Emetteur au titre des Titres pendant une
de quinze (15) jours calendaires

i un manquement de I'Emetteur relatif a I'upeelconque de ses obligatio
relatives aux Titres pendant une période de trente (30) jours calen
suivants une notification écrite de ce défaut ;

1 un défaut croiséu titre de tout autrendettement de I'Emetteur et/ou
toute Filiale Principale'agissant de sommes empruntées pour un mo
excédant 50.000.0aD@&uros ou son équivalent ;

i I'ouverture de certaines procédures collectives relatives a I'Emetteu
toute Filiale Principale

i la faillite ou I'état de cessation des paiementdte Filiale Principale nor
établie en France ; et
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1 I'Emetteur et/ou toute Filiale Principale transfére la totalité ou la q
totalité de ses actifs ou cesse la totalité ou la gotdité de ses activités
sous réserve de certaines exceptions.

Droit applicable: Droit francais

C.9

Intéréts,
remboursement
et
représentation

WS0101.25670597.1

Voir I'EIément C.8 pour les droits attachés aux Titres, le rang et les restriction
droits.

Taux d'intérét nominal Les Titres pourront ou non donner droit a la percep
d'intéréts. Les intéréts (éventuels) pourront étre a taux fixe ou variable, ou a v
qui varie pendant la durée de vie de chaque Tramth@ un taux qui variselon
I'évolution d'indices d'iifation.

Titres a Taux Fixe Les coupons fixes seront payables a terme échu a la date
dates de chaque année prévues par les Conditions Définitives.

Titres a Taux Variable Les Titres a Taux Variable porteromt intér& déterminé
selonune desnodalitéssuivantes

i sur la méme base que le taux variable applicable a une opération d'é
de taux d'intérét notionnel dans la devise prévue concernéepaigune
convention incorporant les Définitions FBF publiées par la Fédér
Bancare Francaiseou

i sur la méme base que le taux variable applicable & une opération d'é
de taux d'intérét notionnel dans la devise prévue concernéepagune
convention incorporant | SDA Def
and Derivatie#\ssociation, Inc; ou

bl sur l a base déun taux de r ®f ®r e
service de cotatiode marchéu sur la base des cours du marché.

Sauf S i un t aux mi ni mum doéinter°t
D®f i niti ves, l e taux minimum doéi nt ¢

Titres a Taux Fixe/Variable Les Titres a Taux Fixe/Variable pour lesquels
changement de base d'intérét gsecifié comme étant applicable peuvent étre €
par I'Emetteur.

Titres & Coupon Zéro Les Titres a Coupon Zéro peuvent étre émisud valeur
nominaleet ne porteront pas intérét.

Titres Indexés sur l'InflationLes Titres Indexés surd | nf | at i on p
un taux variable indexé surteende ment des i ndi ceque
définis dans les Conditiori3éfinitives. Voir I'Elément C.10 edessous.

Dates de départ et d'échéance des intérétss Conditions Défiitives indiqueront]
pour chaque Tranche de Titres portant intéréts, les dates de départ et d'éché
intéréts.

Maturité : Les Titres auront la maturité indiquée dans les Conditions Défini
applicables sous réserve du respect des obligatidgales et réglementaire
applicables.

Description du sougacent applicable auquel est lié le paiement des intérBiss
Titres Indexés sur I'Inflation pourront étre émis dans le cadre du Programm
I'intérét est calculé par référence a un ratiodice d'inflation, luiméme déterming
en fonction (i) de l'indice des prix a la consommation (hors tabac) des ména
France métropolitaine, tel que calculé et publié mensuellement par I'Institut Né
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de la Statistique et des Etudes EconomiqudBlSEE"), ou (ii) de lindice
harmonisé des prix a la consommation (hors tabac) (ou tout indice qui pourr
succéder) mesurant le taux d'inflation dans I'Union Monétaire Européenne, t
calculé et publié mensuellement par Eurost&ufbstat").

Montant de Remboursement Findles Titres pourront étre remboursés au paif
pour tout autre montant indiqué dans les Conditions Définiapgdicablescomme
étant le Montant de Remboursement Final. Le montant d{ lors du remboursen
Titres Indexé sur I'Inflation pourra étre lié &Volution du ratio d'indice d'inflatio
concerné.

Remboursement AnticipéLes Titres pourront étre remboursés pour des rai
fiscales, au choix de I'Emetteur, a un prix égal au Montant de Rembours
Anticipé. Les Titres pourront également étre remboursés par anticipation, au
de [Emetteur et/ou des Porteurs de Titres, a un prix égal au Monta
Remboursement Optionnai cette option figure dans les Conditions Définitjvas
a un prix égal au Montantle Remboursement Mak®hole, sauf indicatior
contraire dans les Conditions Définitivapplicablesou a un prix égal au Montar
de Remboursement Anticip@ l'option de Remboursement Cleap estindiquée
comme applicablelans les Conditions Définitive®u a un prix égal au pair

| 6option de Remboursement Maturit®
dans les Conditions Définitives

Remboursement Optionnelles Conditions Définitives relatives & chaque émiss
de Titres indiqueront si cetni peuvent étre remboursés avant la date d'éché
prévue au gré de I'Emetteur (en totalité ou en partie) et/oRatésurs de Titrest,
si tel est le cas, les modakitépplicables a ce remboursement.

Remboursement Make Whol&auf exclusion de cette option dans les Conditi
D®f i ni ti ves ¢ ampowra ia®aeyse, sous eseme dutrespect

I'Emetteur de toute loi, réglementatiou directive appliable, et &condition d'en
aviser de facon irrévocable les Titulaires au moinszguif15) jours calendaires

au plus trente (30) jours calendaires a l'avafmetout autre délapécifié dans le
Conditions Définitives)procéder au remboursemeiat latotalité ou, le cas échéar
ddune partie de sculafion tartoaitsmomeatsavaatnBate de
Maturité. Ce remboursement de T#reeraeffectué au Montant de Remboursem
Make-Whole.

Remboursemer@leanup : Si une optionde Remboursement Cleaup est indiquée
comme applicable dans les Conditions Définitj\dens le cas ou au moins 80%
montant totaldes Titres de la Souche concerra¥g été achetés ou rachetés
| 6 Enuedutreenent que pdréopti on de aw e@axbde Emestaum
| 6Emetteur p o0 u rconditjon d'en avisem dedacd irrévbcable
Titulaires auplus soixante (60) jours calendaires et mopias trente (30) jours
calendaires a l'avancprocéder au remboursemetd la totalité et nonune partie
seulement,des Titres restant en ciulation de la Soucheau Montant de
Remboursement Anticipénajoré des intéréts courus jusqu'a la dateefigéur le
remboursement (incluant, le cas échéant, les interéts de retard)

Remboursemeritlaturité Résiduelle: Si une option de Remboursement Matur
Résiduelle est indiquée comme applicable dans les Conditions Défin
| 6Emetteur p o u rcondition d'en avisen dedac@ irrévbcable

Titulaires aumoins quinze (15) jours calendaire et au plus trente (30) jours
calendaires & l'avandeu tout autre délaspécifié dans les Conditions Définitives
procéder au remboursemed la totalit¢ et non une partie seulemedgs Titres
restant en coulation de la Souche au pamajoré desntéréts courus jusqu'a la da
fixée pour le rembourseme(exclue), a tout moment pendant la période débuta
« Date Initiale deRemboursement Maturité Résidueléinclue) (telle qu'indiquée
dans les Conditions Définitives} terminant & la Date déaturité

RendementLe rendement des Titres sera indiqué dans les Conditions Définiti
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Représentant des Porteurs de Titrégs Porteurs de Titres seront automatiquen
groupés pour la défense de leurs intéréts communs en une(fadssasse), régie
par les dispositions du Code de commerce francais, sous réserve de ¢
exceptions quand masse contractuelle est applicableLa Masse aura un
personnalité juridique distincte et agira soit piatdrmédiaire thn représentant, so
par lintermédiaire dedssemblée générale des Porteurs de Titres.

C.10 | Composante Voir 'EIément C.9 pour les intéréts, remboursement et représentation.
dérivée dans le
paiement A l'exception des Titres Indexés sur l'Inflation, les Titres émis tarcadre du
d'intéréts Programme ne pourront comporter aucun élément dérivé. Les Titres Index

I'Inflation pourront étre liés soit (i) a lindice des prix & la consommation
tabac) des ménages en France métropolitaine QBI"} calculé et publié
mensuellenent par [I'INSEE, soit (i) a lindice harmonisé des prix a
consommation (hors tabac), ou l'indice concerné lui succédant, mesurant
d'inflation dans I'Union Monétaire Européenne (hors tabac) tel que calculé et
mensuellement par Eurosté (HCPI").

C.11 | Cotation et | Une Souche dgitrespeut étrecotée et/ou admis auxnégociatios sur (a) Euronex
admission a la| Paris ou (b) tout autre marché réglementé de I'Espace Economique Europ
négociation que défini par la Directive 2004/39/EC t el | e g(un 6 "Manché

Réglement8) ou (c) tout marché indiqué dans les Conditions Définiti
applicablesautre qu'un Marché Réglementé
L'Emetteur pourra également émettre des Titres non cotés.

C.15 | Description de | Les Titres Indexés sur l'Inflation sont des titres de créance domblgant du
limpact de la | principal et/ou des intéréts n'est pas prédéterminé. Les montants dus au
valeur du sous | principal et/ou des intéréts dépendent @wolution des Indices d'Inflation. L
jacent sur la| montant du principal et/ou des intéréts dus par I'Emetteur pourra donc vaes
valeur de | Porteurs des Titres pourraient ne pas recevoir d'istéfi@utefois, les Titres
l'investissement | Indexés sur I'Inflatiome pourront pas étreemboursé en dessoude leur valeur

nominale

C.16 | Expiration / | Sous réserve du respect des lois, réglements et directives applicables, toute €
date d'échéance d'un(1) mois minimum & compter de la date d'émission initiale.
des instruments
dérivés - date
d'exercice /
date finale de
référence

C.17 | Procédure de| Les Titres Indexés sudtflation émis dans le cadre du Programme sous form
reglement des| Titres dématérialisés seront compensés par Euroclear France en tant que dé
instruments central.
dérivés

Les Titres Indexés sur I'Inflation émis dans le cadre du Programme sous fo
Titres matérialisés au peur seront initialement émis sous la forme de Certifi
Globaux TemporairesTémporary Global Certificaleet seront compensés p
Clearstream, Luxembourg, Euroclear ou tout autre systéeme de comper
convenu entre I'Emetteur, I'Agent Financier et I'Agent Placmurles Agents|
Placeursoncerné.

C.18 | Modalités Les paiements de principal et/olintéréts se rapportant aux Titres Indexés
relatives au | I'Inflation seront déterminés en multipliant le montant nominal en circulation d
produit des | Titres par le produit du taux annuel indiqué dans les Conditions Définitives
instruments Ratio d'Indice d'Inflation concerné.
dérivés

C.19 | Prix d'exercice | Sans objet.

/ Prix de

WS0101.25670597.1
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référence final
du sousjacent

C.20 | Type de sous | Les Titres Indexés sur I'Inflation sont des Titres dont le principal et/ou les in
jacent utilisé et | sont indexés. En plus du rendement fixé au moment de I'émission appliqu
ol trouver les| montant nominal noindexé, lintérét est déterminé en appliquant la varia
informations a | annuelle del'inflation, exprimée en pourcentage, au montant nominal des 1
ce sujet Indexés sur [l'Inflation. Toutefois, le montant nominal des Titres Indexés
I'Inflation ne pourra étreembourséen dessous du paites Titres Indexés su
I'Inflation sont liés aux Indes d'Inflation, esta-dire soit le CPI calculé et publi
mensuellement par I'INSEE, soit le HCIP calculé et publié mensuellemer
Eurostat.Les Conditions Définitives relatives a chaque émission de TitidExés
sur l'Inflationindiqueronfasoure des i nf or mati ons r e
C.21 | Indication du | Une Souche dgitrespeut étrecotée et/ou admie auxnégociatios sur (a) Euronex
marché sur | Paris ou (b) tout autre marché réglementé de I'Espace Economique Europ
lequel les| que défini par la Directive 2004/39/EC t el | e g(un 6 "Manchd
valeurs seront| Réglementé&) ou (c) tout marché indiqué dans les Conditions Définitivasre
négociées el qu'un Marté Réglementé
pour lequel le
prospectus  a| L'Emetteur pourra également émettre des Titres non cotés.
été publié
Section Di Risques
D.2 Principaux Le Groupe est spécialisé dans la fourniture de servicesv@rbnnement, et encou
risques liés a| de ce fait certains risques lidsson activité. Pour honorer les paiements relatifs
I'Emetteur Titres quil émet dans le cadre du ProgramniEnietteur est dépendant des reve

WS0101.25670597.1

quil percoit dans le cadre de ses activités. Ces revenus peuvent étre affectés
grand nombre de facteurs,dejue:

1 lesi sques | i ®s | 6 ®v o |, des technologibs de
la concurrence
i les isques liés au maintien des licences, permis et autorisations néce

et aux évolutions réglementaires en matiere de sanfée nvi r o

déhygi ne et de s®curit®

i les isques de taux et risque de change

i le risque de contrepartie

1 lesi sques | i ®s aux variations de
matiéres premieres secondaires

i la présence duGroupe dans certains pays peut générer ou exace
certains risques pour les activités

i les impacts potentiels du Brexit

1 la d®stabilisation dbéun pays pe
risques exceptionnels

1 les iisques liés auratastrophes naturelles et au déréglement climatiqug

1 les iisques liés aux conditions climatiques sur les résultats du Groupe

saisonnalité
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f
f

lesi sques relatifs au syst me dboé
effet de serre

les lisques liés au plan stratégique du Groupe

les i sques Il i ®s " | 6®vol ution d
notamment liés aux opérations de cession et de développement

les lisques liés a la sdreté des personnes, biens matériels et immal
val eurs et syst mes doéinformati

le isque de liquidité
le isque lié a la santé et la sécurité des salariés

le risque lié a la disponibilité des compétences

le isque lié a la dégradation du climat social

les lisques de responsabilitéivile notamment en matiére sanitaire
environnementale ou liés aux activités présentes ou passées

les iisques liés aux activités de conception et de construction des ¢
projets;

les iisques liés aux procédures de mise en concurrendeded ut o
débexercice de;certaines activit

les lisques sanitaires et environnementaux émergents

les lisques liés aux contrats long terme

les lisques liés aux prérogatives de la puissance publique

lesi sqgues | i ®s 7 phrignanmisse en T uvr ¢
les risques fiscaux

les ltiges significatifs; et

les lisques liés au nerespect des regles éthiques

D.3

Principaux
risques liés aux
Titres

WS0101.25670597.1

L'achat ou la détention de Titres implique certains risques qui doivent étre
comptepréalablement a toute décisiolindestissement. En dépit de leur caract
éventuel, ces risques peuvent entrainer une volatilité voire une baisse de la vz
marché des Titres en deca des attentes (financiéres ou autres) des investisse

Il appartient a chaque investisseur potentiel de déterminer paéhae et, le ca
échéant, avecdssistance de conseils professionnelsashat de Titres correspond
sa situation personnelle, ses besoins financiers et ses objectifs, si cet ac
conforme a ses politiques et contrainte$nwkstissement, et'ils s'agit dun
investissement qui lui convient, malgré les risques réels et significatifs inhér
tout achat ou détention de Titres.
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Ces risques incluent notamment

1

f
f

le risque demodification des modalitédes Titres par une décision
|'assemblée générale des Porteurs des Titres, les Porteurs non prég
en désaccord pouvant se retrouver liés par le vote de la majorité

les risques liés au marché secondaire des Titres

Il es risques de conflits doéint®r
les risques relatifs au changeaux devises ;

les risques juridiques liés atquisition des Titres

Il es risques | i ®s au ;risque de c
les risques liés a la notation degres;

les risques liés a la fiscalité

les risques liés a la proposition européenne de taxe sur les trars
financieres

les risques liés a la valeur des Titres sur le marché
les risques relatifs a un changement de &ti

lesrisques relatifs a la loi francaise sur les entreprises en difficulté.

Il existe aussi des facteurs de risques liés a la structure de certains Tit
particulier:

f

les Titres peuvent comporteune option de remboursement anticip€

I'initiative de [Emetteuy t out e possibilit® ¢
des Titres “ |l a main de | 8Emett
marché,

les Titres peuvent comporteune option de remboursement anticipé
I'initiative des Porteurs de Titrestoute pssi bi |l i t® dbob
optionnel des Titres & la main dBerteurs de Titregst susceptible d
limiter leur valeur de marché

la valeur des Titres & Taux Fixe peut varier

les Porteurs ne pourront pas calculer par avance le taux denemdées
Titres a Taux Variable

les Titres a Coupon Zéro sont sujets a des fluctuations plus imigsrzue
les Titres non décotés

les Titres & Taux Fixe/Variable peuvent avoir spreadmoins favorable
que lesspreadsapplicables aux Titres a taux variablengmarables et liég
au méme taux de référence

les Titres a Taux Variable/Fixe peuvent avoir un neaw taux fixe
inférieur;

les Porteurs peuvent étre exposés au risque relatif aux Titres Index
| 61 nfl at i ondelapedarmadc®gedmnm cielm c e

les risques liés au manquénébrmation en ce qui concerne les Titr

WS0101.25670597.1
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Indexés sur I'Inflation

1 lesTitres I ndex®s sur | 6l nflatior
levier peuvent constituer des investisseits particulierement volagis;

1 desf acteurs additionnels relatifg
| es indices sur Il 6inflation p

significatifs, que ce soit en raison de la composition dudit indice

Il 6inflation, oat ueart i nas s adre des
I 6inflati on; l e taux dobéint®r °t
cel ui payable sur des titres deé
méme momentet

i les Titres RMB ne sont pas convertibles libremmest dans certaine
hypoth ses, | 6£metteur peut eil.S.

dollars il existe des restrictions significatives relatives au paiement]
Titres RMB au sein et en dehors de la République Populaire de Chir
liquidité des Titres en RMB pourrait en étre affectée de mar
significative et défavorable. En outre, les investissements dans les
RMB sont soumis aux risques de change.

D.6 | Avertissement | Voir I'EIément D.3 pour les risques clés propres aux Titres.
sur les risques
AVERTISSEMENT : LES INVESTISSEURS DANS LES TITRES QUI
CONSTITUENT DES INSTRUMENTS DERIVES AU TITRE DU
REGLEMENT 809/2004/CE, TEL QUE MODIFI E, PEUVENT PERDRE
L'INTEGRALITE DE LA VALEUR DE LEUR INVESTISSEMENT OU UNE
PARTIE DE CELUI -Cl.
Section Ei Offre

E.2b | Raison de| Le produit net des émissions de Veolia Environnement sera affestébesoins
I'offre et | généraux otels que précisés dans les Conditions Définitives applicables.
utilisation des
produits

E.3 Modalités et | Les modalités de I'offre comprendront les conditions de I'offre, les statistiqu
conditions  de | l'offre, le calendrier prévisionnel et les modalitésdascription.

I'offre
Les modalités comprendront également les informations relatives au pl
distribution et d'allocation des Titres.
Les Titres seront émis au Prix d'Emission qui sera arrété au moment de I'ém
en fonction des conditions de marché.
Les modalités contiendront des informations relatives au placement et a Ig
ferme.
L'Emetteur et les Agents Placeurs ont convenu de certaines restrictions relg
I'offre, la vente et la livraison des Titres et la distribution des docurdéffee en
France, au Royaume Uni, au Japon, aux Biais d'’Amérique, & Horéong, en
République Populaire de Chine et a Singapour.

E.4 Intéréts Tout intérét (en ce compris les éventuels intéréts conflictuels) de nainfleek
determinants sensiblement sur I'émission/l'offre de Titres féodjet dune description dans lg
pour I'émission | Conditions Définitives applicables.

E.7 Estimation des| Une estimation des frais refacturés a linvestisseur par I'Emetteur ou I'g

frais

WS0101.25670597.1
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figurera dans les @ditions Définitives applicables.
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SUMMARY

Summaries are made up of disclosure requirements knowilaménts. These elements are numbered in
Sections A E (A.17 E.7).

This summary contains all the Elements required to be included in a summahysftype of securities and
issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence
of the Elements.

Even though an Element may be required to be inserted in this summary because of the type of aedurities
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "Not applicable".

This summary is provided for purposes of the issue by the Issuer of Notes of a denomination of less than
06100,000 (or its equivalent in any other currency) w
Regulated Market of the European Econowiiea (theé'EEA"). The issue specific summary relating to this type

of Notes will be annexed to the relevant final terms ‘(Fieal Terms') and will comprise (i) the information

below with respect to the summary of the Base Prospectus and (ii) theatimrielow included in the items

"issue specific summary".

Capitalised words and expressions used in the following summary shall have the meaning ascribed to them
elsewhere in this Base Prospectus.

Section A- Introduction and warnings

A.l Introduction This summary should be read as an introduction to the Base Prosp

any decision to invest in the Notes should be based on considerat
the Base Prospectus as a whole by the investor;

where a claim relating to the information contained in the E
Prospectus is brought before a court, the plaintiff investor might, u
the national legislation of the Member States, have to bear the cq
translating the prospectus before the legal proceedings are initiated

civil liability attaches only to thee persons who have tabled f
summary including any translation thereof, but only if the summal
misleading, inaccurate or inconsistent when read together with the
parts of the Base Prospectus or it does not provide, when read to
with the dher parts of the Base Prospectus, key information in ord
aid investors when considering whether to invest in such Notes.

A.2 Consent The Issuer consents to the use of this Base Prospectus in conr
with a Nonexempt Offer, during the OffePeriod specified in the
applicable Final Terms, either (1) in the Member State(s) specifie
the applicable Final Terms by any financial intermediary whicl
authorised to make such offers under the Markets in Fina
Instruments Directive (Directiv@004/39/EC) as amendedand which
satisfies any conditions specified in the applicable Final Terms or (
the financial intermediaries, in the relevant Member State(s) and st
to the relevant conditions, in each case specified in the applicalzlke
Terms, for so long as they are authorised to make such offers und
Markets in Financial Instruments Directive (Directive 2004/39/EA3)
amended The Issuer may give consent to additional finan
intermediaries after the date of the applicablaFirerms and, if it doe
so, the Issuer will publish information in relation to such additic
financial intermediaries oits website www.finance.veolia.com.

An Investor intending to acquire or acquiring any Notes from an
Authorised Offeror will do so, and offers and sales of the Notes t
an Investor by an Authorised Offeror will be made, in accordance

-1 -
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with any terms and other arrangements in place between suc
Authorised Offeror and such Investor including as to price,
allocation, settlement arrangements and any expenses or taxes to
charged to the investor (the "Terms and Conditions of the Non
exempt Offer"). The Issuer will not be a party to any such
arrangements with Investors (other than the Dealers) in connectior
with the offer or sale of the Notes and, accordingly, this Bas
Prospectus and any Final Terms will not contain such information.
The Terms and Conditions of the Norexempt Offer shall be
published by that Authorised Offeror on its website at thetime of
the offer. None of the Issuer, any of the Dealers or other Authorise
Offerors has any responsibility or liability for such information.

Section B Issuer

B.1

name and
name of the

Legal
commercial
Issuer

Veolia Environnement.

B.2

Domicile and legal form of
the Issuer, the legislation
under which the Issuer
operates and its country of
incorporation

Veolia Environnement is société anonyme a conseil d'administrat{an
limited liability company with a board of directors) incorporatied
France since 199%or a term ofninety-nine @9) years Its registered
office is located a21, rue La Boétie75008 Paris, France.

B.4b

Trends

The management of environmental issugsbecoming increasingly
important and complex in both rapidly developing and develg
countries. Access to water is a key factor in the growth of e
economies, cities and many different industries. Pollution is beco
increasingly difficult to trat, energy resources and raw materials
growing scarcer and regulations are becoming more and more stri
Energy efficiency and the circular economy are becoming critical iss

The 2f' century is therefore seeing a radical change in the roleglay
cities in the global economy, where growth, prosperity and s
welfare have become priority issues. Faced with growing internat
competition and increasingly stringent environmental regulati
industrial companies are finding that they nemport to be morg
competitive and implement their growth strategies.

Against this backdrop, demand for environmental services that

significant added value is increasing and can be seen in the many ¢
opportunities opening up around the world.o\i@ is therefore offering
expert, innovative solutions t
creatoro.

To achieve a strong position in these markets, between 2012 and
the Group embarked upon a process of transformation during wh
refoctlsed on its most important growth zones and business |
significantly reduced its debts, restructured its organization to ma
simpler, better integrated and more responsive and implemented a
savings program to restore its margins.

In 2016, Veolia commenced the implementation of a development
aiming at achieving profitable, targeted and consistent growth
capitalizing on the achievements gained through the transform
process

B.5

The Group and the
Issuer's position within the

Veolia Environnement is the ultimate holding company of
independent group of companies which specialises in the supp

WS0101.25670597.1
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Group

environmental management services. The Group's expertise is cul
organised into thredusinesses: Water, Waste solutions &hkrgy
services

B.9 Profit forecast Not applicable. The Issuer does not provide profit forecasts.

B.10 | Audit report qualifications | The auditor's report with respect to ttensolidatedinancial statement
as of and for the year ended 31 December 2@hfains an observation
The auditor's report with respect to tensolidatedinancial statement
as of and for the year ended 31 December 2016 contains an obsery

B.12 | Selected historical key| Selected key financiainformation as at 31 Decemb@016 and 31

financial information

WS0101.25670597.1

December 2015 has been extracted from th2016 Registration
Document whichs incorporated by reference into the Base Prospect

Selected consolidated financial statement figures presented
accordance withIFRS

31/12/2016 31/12/201%

(in 0 million)
Revenue 24390,2 24964,8
EBITDA 3258,4 3182,6
Current EBIT 1476,5 1393,3
Current net incomé Group share 610,7 567,6
Operating cash flow before chang 26390 2575,7
in working capital
Operating income after share of 1169,6 1200,9
income (loss) of equitaccounter
entities®
Net income (loss) Group share 383,1 437,7
EBITDA excluding impacts of tt 3056 2997,2
IFRIC 12 interpretatior®
Current EBITexcludingimpacts o 1383,9 1315,2
the IFRIC 12 interpretatiof?
Current net incomé& Group shar 609,8 580,1
excluding impacts of the IFRIC
interpretation®
Operating income after share of 10770 1122,9
income (loss) of equitaccounter
entities, excluding impacts of th
IFRIC 12 Interpretatior® @
Net income (loss)i Group shar 382,2 450,2
excluding impacts of the IFRIC
interpretation®
Dividends paid® 401,2 3840
Dividend per share paid during t 0,80 0,73
fiscal year
(in euros)
Total Assets 37949,2 37103,3

78111 8169,7
Net financial debf®
Industrial investments (includir 1597 1576
new operating financial assefg)
Industrial _investments  (includir 1485 1484
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new operating financial asse
excluding impacts of the IFRIC
interpretatiorf? ©

Net free cash flow’ 969,6 8564

(1) As disclosed in chapter 4, section 4.1, note 1.2.4 and chapter 3, section 3.
the 2016 Registration Documerthe financial statements fathe year ende
December 31, 2015 were restated.

(2) Operating income after share of net income (loss) of equitpunted entities do
not include capital gains or losses on financial divestitures, booked in
financial income and expenses.

(3) The indicates excluding impacts related to the application of the IFRIC
Interpretation are presented in chapter 3, section 3.2.2.1 and section 3.8.2
2016 Registration Document.

(4) Dividends paid by the parent company.

(5) Net financial debt means gross finanai@bt (current and nocurrent borrowings
bank overdrafts and other cash position items) net of cash andecastalents
liquid assets and financingelated asset, including fair value adjustments
derivatives hedging debt. Liquid assets are finanaidets comprised of funds
securities with an initial maturity of more than three months, easily convertibl
cash, and managed with respect to a liquidity objective while maintaining
capital risk.

(6) Industrial investments excluding discontoperations.

(7) Net free cash flow corresponds to free cash flow from continuing operations,
equal to the sum of EBITDA, dividends received, changes in operating w
capital and operating cash flow from financing activities, less net interpsneg
net industrial investments, taxes paid, renewal expenses, restructuring char
other nonAcurrent expenses.

On 4 May 2017, the lIssuer published a press release conta
unaudited financial information for the first quarter26fl7.

Quaterly financial information for the period ended March 31, 2017

IFRIC 12 31/03/2016 31/03/2017
31/03/208 andIFRS represented including

published 5 IFRIC 12
adjustment

in G million)
Revenue 6,089 (94) 5,995 6,270
EBITDA 840 15 855 863
Current EBIT® 413 (6) 407 431
Current net incomé Group share 173 (25) 148 155
Current net incomé& Group shar
excluding capital gains and losst
on financial divestures net of tax 170 (25) 145 156
Industrial Capex 246 28 274 271
Net free cash flow? (343) (31) (374) (397
Net financial debt 8,265 1 8,266 8,430

(1) Including the share of current net income of joint ventures and associates vie
core Company activities.

(2) Net free cash flow corresponds to free cash flow ftontinuing operations, and
equal to the sum of EBITDA, dividends received, changes in operating w
capital and operating cash flow from financing activities, less net interest ex
net industrial investments, taxes paid, renewal expensesjcesing charges an
other noncurrent expenses.

(3) Adjustments as of March 31, 2016concern the application of IFRIC 12 at
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transfer of activities in Luthuania to discontinued operations pursuant to IFR<

Issuer statements:

T Save as disclosed iBlement B.13 below, there has been
material adverse change in the prospectheflssuer since 3
DecembeR016

T Save as disclosed in Element B.13 below, there has bee

significant change in the financial or trading position loé
Issuer sinc&1 DecembeR016

B.13 | Recent events

Except the events listed below in paragraghto (vi) and development
in some of the most significant litigation involving the Company or
subsidiaries, there have been no recent events which the Issuer co
materially relevant to the evaluation of its solvency since the publicq
of the2016 Regstration Document:

(i) In March 2017, Veolia 1isg§g
i ssuance includes a 0650 mi lyéar
maturity) bearing a coupon of
in November 2026 (short 3gearmaturity) bearing a coupon of 1.496

(i)Veol i-séarlbontract for the op
heating system ended on March 29, 2017. The city of Vilnius filg
claim for compensation for damage to assets incurred during the
of delegated management to Veolia Environnement and its subs
Vilnius Energija (Vilnius Energy). The Group fully contests this cla
The city of Vilnius recently announced that this claim should amou
0200 million. As a r g ssuédta, wartary
claim for this U200 million t
Default) and the Vilnius Municipal Council decided to go to arbitrat
before the Stockholm Chamber of Commerce (SCC) on April 25, !
for this amount. As of March 32017, the move towards a withdraw
from Lithuania, motivated by the end of a major contract and the

process already launched for other activities, led the Group to trans
Lithuanian activities to discontinued operations in accordance witB |
5.

(iii) On T April 2017, Veolia won South London Waste Partners
contract

(iv. The Combi ned Sharehol der 6s
Environnement took place on Thursday"2@pril 2017. Shareholder
approved all the resolutions of the agenda

(v) In May 2017, Veolia won three energy services contracts
industrial c¢clients in.China fo

(vi) On 4" May 2017, Veolia Environnement issued a press reld
presenting its quarterly results for the peraaled 31 MarcR017.

B.14 | Dependence upon other
entities within the Group

See Element B.5 for the Group and the Issuer's position within
Group.

Veolia Environnement is, directly or indirectly, the ultimate hold
company of all the companies in the Group. Its assetsudrgtantially
comprised of shares in such companies. It does not conduct any|
business and is accordingly dependent on the other members
Veolia Environnement group and revenues received from them.

B.15 | The Issuer's
activities

principal

The Group offers a complete range of environmental services adap
the needs of each of its clients. These services comprise, in part
supplying water, recycling wastewater, collecting, treating and recy

WS0101.25670597.1
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waste, supplying heating and coolisgrvices, and generallyptmising
industrial processes.

Veolia Environnement's operations are conducted thrtiugiebusiness
lines water, environmental services and energy services to serve |
authority, industrial or service sector customers. ¥eBhvironnement
currently provides drinking water talOOmillion people and treat
wastewater for Bmillion people in the world, processes nearl
42.9 million tons of waste, satisfies the energy requirements of hung
of thousands of buildings foindustrial, public authority and privaf
individual customers. Veolia Environnement also develops service ¢
combining several Group businesses, either through several indiy
contracts or by combining services within migéirvice contracts.

B.16

Controlling persons

To the best of its knowledge, there is no shareholder controlling
Issuer.

B.17

Credit ratings

The Programme has been ratBB8B by Standard and Poor's Cre(
Market Services France, S.A.S.S&P") and (P)Baal by Moody's
Investors ®rvices Ltd (Moody's"). As at the date of the Bag
Prospectus, the Issuer's letggm and shofterm debt has been
respectively rated (i) BBB and-A2with stableoutlook by S&P and (ii)
Baal and P2 with stableoutlook by Moody's.

Each of such crediating agencies is established in the European U
and is registered under Regulation (EU) No 1060/2009, as amende
"CRA Regulation”) and is included in the list of credit rating agenc
published by the European Securities and Marldithority on its

website (https://www.esma.europa.eu/supervision/crealiing

agencies/risk in accordance with the CRA Regulation. Notes be
issued pursuant to the Programme mayabed or unrated. The rating

Notes (if any) will be specified in the relevant Final Terms. Whethg
not each credit rating applied for in relation to relevant Series of N
will be issued by a credit rating agency established in the Eurg
Union and registered under the CRA Regulation will be disclosed in
Final Terms. Where an issue of Notes is rated, its rating will
necessarily be the same as the rating assigndtletdssuer or othe
Notesissued orto beissued under the Programme. Aimgtis not a
recommendation to buy, sell or hold securities and may be subije
suspension, change or withdrawal at any time by the assigning

rating agency without notice.

Section Ci The Notes

Ci1

Type and class of the
Notes and ISIN number

Notes are issued in Series. Each Series may comprise one or
Tranches issued on different issue dates and subject to identical

except that the issue date and the amount of the first payment of in
may be different in respect of differentafiches.

Notes may be issued in dematerialised form or in materialised 1
Dematerialised Notes may be issued in bearer dematerialised dor
porteur) or in registered dematerialised forau(nominatif. Materialised
Notes will be in bearer form only.

The relevant security identification number(s) (ISIN) in respect of ¢
Tranche of Notes will be specified in the applicable Final Terms.

c.2

Currencies

Notes may be denominated and/or payable in any currency as set
the applicable Final Terms, subject to all applicable consents |
obtained and compliance with all applicable legal and regulg

WS0101.25670597.1
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requirements.

C5

Restriction to the free
transferability of the
Notes

The Notes will only be issued in circumstances which comply with
laws, guidelines, regulations, restrictions or reporting requirements
apply to the Notes from time to time including the restrictions on
offer and sale of Nies and the distribution of offering material in varig
jurisdictions applicable at the date of the Base Prospectus.

The Issuer and the Dealers have agreed certain restrictions on the
sale and delivery of the Notes and on the distribution of offematerial
in France, the United Kingdom, Japan, the United States of Amé
HongKong, the People's Republic of China and Singapore. Howeve
Notes may be freely transferred in the relevant clearing system(s).

C.8

The rights attached to the
Notes,  ranking and
limitations of those rights

WS0101.25670597.1

Rights attached to the Note¥he Notes entitle the Noteholders
redemption to a claim for payment of a cash amount and to paymg
interest as summarised in Element C.9 below

Status of the NotesThe Notes ad, where applicable, any Coupo
relating to them constitute direct, unconditional, unsecured (subject
negative pledge provision) and unsubordinated obligations of the |
and shall at all times rank pari passu and without any preference g
themselves and subject to such exceptions as are from time tg
mandatory under French law, equally with all other present or fi
unsecured and unsubordinated obligations of the Issuer, from time tg
outstanding.

Negative PledgeSo long as any of the Notes, or, if applicable,

Coupons relating to them, remain outstanding, the Issuer shall no
will ensure that none of its Principal Subsidiaries shall, create or perl
subsist any mortgage, charge, pledge, lien (othan & lien arising by
operation of law) or other form of encumbrance or security interest
the whole or any part of their respective undertakings, assets or rev
present or future, to secure any Relevant Debt, or any guarantee
indemnity in espect of any Relevant Debt unless, at the same tin
prior thereto, its obligations under the Notes and Coupons are (A) s€
equally and rateably therewith or (B) have the benefit of such
security or other arrangement as shall be approved éyMasse of
Noteholders.

Taxation: All payments of principal, interest or other revenue by of
behalf of the Issuer in respect of the Nateouponshall be made fre
and clear of, and without withholding or deduction for, any taxes, du
assessments or governmental charges of whatsoever nature im
levied, collected, withheld or assessed by or within France or
authority therein or theredfaving power to tax, unless such withholdi
or deduction is required dgw. In the event that any suetithholding or
deduction is made, the Issuer will, save in certain limited circumsta
be required to pay additional amounts to cover amountsitétheld or
deducted.

Events of Default The Notes may become due and payable at

principal amount together with any accrued interest thereon followin
occurrence of an event of default in respect of the Notes. The eve
default in respect dhe Notes include, subject to certain qualifications

i a payment default of the Issuer under the Notes for a peri
fifteen (15) calendar days;
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1 a default of the Issuer in the due performance of any of its
obligations under the Notes for a periodtlifty (30) calendar
days following written notice of such default;

i a crossdefault in relation to any indebtedness of the Isg
and/or any bits Principal Subsidiaries in respect of mon
borrowed in excess of Euro 50,000,000 or its equivalent;

1 the opening of certain insolvency proceedings with respect t
Issuer or any of its Principal Subsidiaries;

1 the insolvency or the cessatiai payment of any Principa
Subsidiary not established in France; and

i the Issuer and/or any of its Principal Subsidiaries disposes
or substantially all of its assets or ceases to carry on the wh
its business or substantially the wholeitsfbusiness, subject
certain exceptions.

Governing lawFrench law

C.9

Interest, redemption and
representation

WS0101.25670597.1

See Element C.8 for the rights attaching to the Notes, ranking
limitations.

Nominal Interest RateNotes may be interest bearimg non interest
bearing. Interest (if any) may accrue at a fixed rate, or a floating ra
at a rate which varies during the lifetime of the relevant Trgnohat a
rate which varieby reference tehe performance of inflations indices

Fixed Rae Notes Fixed Interest will be payable in arrear on the datg
dates in each year specified in the relevant Final Terms.

Floating Rate Noted-loating Rate Notes will bear interest determineg
follows:

1 on the same basis as the floating rate undéntarest rate swa
transaction in the relevant specified currency governed b
agreement incorporating the FBF Definitions published by
Fédération Bancaire Francaise; or

T on the same basis as the floating rate under an interest rate
transactionin the relevant specified currency governed by
agreement incorporating the ISDA Definitions published by
International Swaps and Derivaties Association, Inc.; or

i on the basis of a reference rate appearing on an agreed
page of a commercial gtagion service or on the basis of marl
quotations

Unless a higheminimum rate ofinterest is specifieth the relevant Fina
Terms, theminimum rate ofinterest shall be deemed equal to zero.

Fixed/Floating Rate Note$iixed/Floating Rate Notes favhich a change
of interest is specified to b@plicablemay be issued by the Issuer.

Zero Coupon NotesZzero Coupon Notes may be issued at their nom
amount and will not pay periodic interest.

Inflation Linked NotesThe InflationLinked Noteswill bear interest in
amounts linked to the relevamterformance of inflations indices 3
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defined in the relevant Final Tern8ee further Element C.10 below.

Date from which interest becomes payable and the due dates for int
In respect of eacfiranche of Notes bearing interest, the date from w
interest becomes payable and due dates for interest will be indical
the applicable Final Terms.

Maturity Date Notes will have maturities as specified in the applicg
Final Terms, subject tccompliance with all applicable legal ar
regulatory requirements.

Description of the relevant underlying to which interest payments
linked Inflation Linked Notes may be issued under the Programme W
the interest in respect of such Notes willdadculated by reference to g
inflation index ratio derived from either (i) the consumer price in
(excluding tobacco) for all households in metropolitan France
calculated and published monthly by the Institut National de la Statis
et des Etude&conomiques (NSEE"), or (ii) the harmonized index @
consumer prices (excluding tobacco), or the relevant successor
measuring the rate of inflation in the European Monetary U
(excluding tobacco) as calculated and published monthly by Eur
("Eurostat").

Final Redemption AmounfNotes may be redeemed at par or at g
other amount as may be specified as the Final Redemption Amount
applicable Final Terms. The amount payable on redemption of Infl
Linked Notes may be an amount ialn is linked to the performance
the relevant inflation index ratio.

- 29 -



Early RedemptionNotes may be redeemed early for tax reasons a
option of the Issuer at the Early Redemption Amount. The Notes
also be redeemed early at the option oflseier and/or at the option
any Noteholder at the Optional Redemption Amoiuiso specified in
the applicable Final Termsr at the Make Whole Redemption Amou
unless otherwise specified in the applicable Final Teonat the Early
Redemption Amant if the Cleanup Call Option is specifiedas
applicablein the relevant Final Term®r at par if the Residual Maturit
Call Option is specified as applicable in the relevant Final Terms.

Optional RedemptionThe Final Terms issued in respect of each issu
Notes will state whether such Notes may be redeemed prior to their
maturity at the option of the Issuer (either in whole or in part) and/o
Noteholders and, if so, the terms applicable to sademption.

Make Whole Redemptiobnless otherwise specified in the relevant Fi
Terms, the Issuer may, subject to compliance by the Issuer wit
relevant laws, regulations and directives and on giving not less
fifteen (15) nor more tharthirty (30) calendardays irrevocable notice tq
the Noteholders (or such other notice period as may be specified
relevant Final Terms) redeem the Notes, in whole or in part, at any
or from time to time, prior to their Maturity Date. Any such reg&on
of Notes shall be at their Make Whole Redemption Amount.

Cleanup Call Option If a Cleanup Call Option by the Issuer is specifi
in the relevant Final Terms, in the event that at least 80% of the i
aggregate principal amount of a partaulSeries of Notes has be
purchased or redeemed by the Issuer other than by way of a redemg
the option of the Issuer, the Issuer may, at its option but subject to h
given not more than sixty (60) nor less than thirty (30) calendar
notice to the Noteholders (which notice shall be irrevocable), redeer
but not some only, of the remaining Notes in that Series at their
Redemption Amount together with any interest accrued to the date g
redemption (including, where applicabéay arrears of interest).

ResidualMaturity Call Option If a Residual Maturity Call Option by th
Issuer is specified in the relevant Final Terms, the Issuer may,
option but subject to having given not less than fifteen (15) nor more
thirty (30) calendar days' notice to the Noteholders (which notice shg
irrevocable) to the Noteholders (or such other notice period as m
specified in the relevant Final Terms), redeem all, but not some on
the remaining Notes in that Series at fmgether with interest accrued ]
but excluding, the date fixed for redemption, at any time during
period starting on (and including) the "Initial Residual Maturity (
Option Date" (as specified in the relevant Final Terms) and endin
(but exclding) the Maturity Date.

Yield The vyield of the Notes will be specified in the relevant F
Terms.

Representative of the NoteholderBhe Noteholders will be groupe
automatically for the defence of their respective common interests
masse(the "Masse') governed by the provisions of the Frercbhde de
commercesubject to certain exceptioifscontractualmasse appliesThe
Masse will be a separate legal entity, and will be acting in part thr
one representative and in part through the@egal assembly of th
Noteholders

C.10

Derivative component in
interest payment

See Element C.9 for the interest, redemption and representation.

Other than Inflation Linked Notes, Notes issued under the Prograg
will not contain any derivative comportsn Inflation Linked Notes ma
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be linked either to (i) the consumer price index (excluding tobacco
all households in metropolitan France (théPl"), as calculated an
published monthly by the INSEE, or (ii) the harmonized index
consumer pricegexcluding tobacco), or the relevant successor in
measuring the rate of inflation in the European Monetary U
(excluding tobacco), as calculated and published monthly by Eul
(the "HICP").

C.11 | Listing and admission to| Notes of any particular Series mbg listed and/or admitted to trading
trading (a) Euronext Paris or (b) any other regulated market of the Eurg
Economic Area as defined by Directive 2004/39/ES amended(a
"Regulated Market") or (c) a stock exchange apecified in the relevan
Final Terms other than a Regulated Market
The Issuer may also issue unlisted Notes.

C.15 | Description of how the| Inflation Linked Notes are debt securgtievhich do not provide fo
value of investment is| predetermined principal and/or interest payments. Principal a
affected by the value of| interest amounts will be dependent upon the performanttreedhflation
the underlying instrument | Indices. The amount of principal and/or interest payable by the |

may vary and Noteslders may receive no interest. However,
Inflation Linked Noteshallnot berepaidbelow their nominal amount.

C.16 | Expiration/maturity date | Subject to compliance with all relevalaws, regulations and directive
of the derivative securities| any maturity from onél) month from the date of original issue.
T the exercise date/final
reference date

C.17 | Settlement procedure of| Inflation Linked Notes issued under the Programme as Dematerig
the derivative securities Notes will be cleared throudbBuroclear France as central depositary.

Inflation Linked Notes issued under the Programme as Materig
Bearer Notes will be represented initially upon issue by Tempq
Global Certificates and will be cleared through Clearstre
Luxembourg,Euroclear or any other clearing system that may be ag
between the Issuer, the Fiscal Agent and the relevant [®aler

C.18 | How the return on the | Payments of principal and/or interest in respect of any Inflation Hir
derivative securities takes| Notes shall be determined by multiplying the outstanding non
place amount of such Note by the product of the rate per annum specified

Final Terms and the relevant Inflation Index Ratio.

C.19 | External price/final | Not Applicable.
reference price of the
underlying

C.20 | The type of underlying | Inflation Linked Notes are Notes where the principal and/or the cou
and where information on | are indexed. In addition to the yield fixed when the issue is laun
the underlying can be| applied to a ne-indexed principal, the coupon is determined by apply
found the annual inflation variation, expressed in percentage to the'sig

nominal amount. However, the nominal amount of the Inflation Lin
Notes will not be repaid below par value Inflation Linked Notes are
linked to the Inflation Indices, either the CPI as calculated and publ
monthly by the INSEE, or the HICP as calculated and published mo,
by EurostatThe Final Terms issued in respect of each issue of Inflg
Linked Notes will statavhere to obtain information about the Inflatig
Index.
C.21 | Indication of market | Notes of any particular Series mbg listed and/or admitted to trading

where securities will be
traded and for which
prospectus has  been

(a) Euronext Paris or (bAny other regulated market of the Europé¢
Economic Area as defined by Directive 2004/39/E5 amended(a
"Regulated Market") or (c) a stock exchange as specified in the rele
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published

Final Terms other than a Regulated Market

The Issuer may also issualisted Notes.

Section Di Risks

D.2 Key risks specific to the
Issuer

The Group specialises in the supply of environmental services a
therefore subject to certain risks in relation to its business activity,
make payments on the Notes issuedler the Programme, the Issl
depends on the income it receives from its business operations.
income may be adversely affected by a large number of fag

WS0101.25670597.1

including:

1 Risks relating to changes in the Group's markietshnologieg
and to competition;

1 Risks relating to the retention of necessary licenses, permit
authorizations and regulatory changes regarding healthcar
environment, hygiene and safety

i Interest rate and foreign exchange risks

i Counterparty risk

i Management of risks relating to volatility in the price of enel
commodities and secondary raw materials

i The Groupobs presence i n C
exacerbate certain risks for businesses

T The potential impacts of Brexit

i The destabilization of a country can generate emerge
situations and exceptional risks

1 Risks relating to natural disasters and climate change

T Ri sks relating t o climatic
results and seasonal factors

i Risks relatingto the European Union Emissions Tradi
Scheme (EU ETS)

i Risks relating to the group strategic plan

i Ri sks relating to changes
activities stemming from divestitures or growth transactions

i Risks relating to theecurity of persons, tangible and intangi
property, securities and information systems

T Liquidity risk;

i Risks relating to employee health and safety

T Risks relating to skills availability
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1 Risks relating to the deterioration of lalyvetations

1 Third-party liability risks and particularly health a
environmental risks in respect of past and present activities

i Risks relating to major project design and construc
activities

1 Risks relating to competition and authorizatiprocedures fot

the conduct of certain activitips

1 Emerging health and environmental risks

1 Risks relating to longerm contracts

1 Risks relating to the rights of public authorities

1 Risks relating to the seip of partnerships

1 Tax risks;

i Significant litigation and

i Risks relating to nowompliance with ethical rules

D.3

Key risk specific to the
Notes

WS0101.25670597.1

The acquisition or the holding of the Notes involves certain risks w|
should be assessed prior to any investment decision. Whité tilese
risk factors are contingencies which may or may not occur, they
lead to a volatility and/or decrease in the market value of the N
below the expectations (financial or otherwise) of the investors.

Each prospective investor in the Notsould determine, based on
own independent review and, if any, professional advice, thal
acquisition of Notes is fully consistent with its personal situat
financial needs and objectives, complies and is fully consistent wit
investment potiies and restrictions applicable to it and is a suits
investment for it, notwithstanding the clear and substantial risks inh
in investing in or holding the Notes.

These risks include in particular:

i the risk of modification of the conditionsf the Notes by g
General Meeting of Noteholders binding all Notehold
including those who did not attend or who voted in a mal
contrary to the majority;

i risks relating to the secondary/trading market for the Notes;
i risks related to potentiabnflicts of interest;

i risks relating to exchange rate and currency;

1 legal risks related to the purchase of the Notes;

1 risks relating to credit rating of the Issuer;

1 risks relating to credit ratings of the Notes;

q risks related to taxation;
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f
1

There are also risk factors relating to the structure of a partissiae of

Notes

1

risks related to the proposed financial transactions tax;
risks related to the market value of the Notes;

the risk of a change in lgvand

risks related té-rench insolvency law.

Notesmay besubjectto optional redemptioby the Issuerany
optional redemption feature where the Issuer is given the
to redeem the Notes early might negatively affect the mg
value of such Notes

Notes may be subject to optional redemptionby the

Noteholders; any optional redemption feature where

Noteholders is given the right to redeem the Notes early n
negatively affect the market value of such Notes;

Fixed Rate Notes may not always maintain the same m
value;

Holders will not be able to calculate their rate of return
Floating Rate Notes in advance;

Zero Coupon Notes are subject to higher price fluctuations
non-discounted debt securities;

Fixed to Floating Rate Notes may have a fassurable sprea
than the prevailing spreads on comparable floating
securities tied to the same reference rate;

Floating to Fixed Rate Notes may have a lower new fixed rg

Holders may be exposed to risk on Inflation Linked Ng
which are dependenpon the performance of an index;

Risks related to the lack of information in relation to Inflati
Linked Notes;

Inflation Linked Notes with a multiplier or other leverage fac
can be patrticularly volatile investments;

Additional factors relating to fration Linked Notes (such a
inflation indices may be subject to significant changes, whe
due to the composition of any such inflation index itself,
because of fluctuations in value of the inflation indices;
resulting interest rate will be legsr may be more) than th:
payable on a conventional debt security issued by the Issy
the same time; and

RMB is not freely convertible and the Issuer may, in cer
circumstances, be entitled to make payments under RMB N
in currency U.S. dollarsthere are significant restrictions ¢
remittance of RMB into and out of the People's Republig
China and the liquidity of the Notes denominated in RMB 1]
be adversely affected. In addition, investments in RMB N
are subject to interest rate risks.

WS0101.25670597.1

-34-



D.6

Risk Warning:

See item D.3 for the key information that are specific to the Notes.

WARNING: INVESTORS IN NOTES CONSTITUTING
DERIVATIVE SECURITIES UNDER REGULATION
EC/809/2004 AS AMENDED, MAY LOSE THE VALUE OF
THEIR ENTIRE INVESTMENT OR PART OF IT.

Section E- Offer

E.2b

Reasons for the offer and
use of proceeds

The net proceeds of issues by Veolia Environnement will be used f
general corporate purposes or as set out indlegant Final Terms.

E.3

Terms and conditions of
the offer

The terms of the offer will comprise the conditions of the offer, the ¢
statistics, the expected timetable and the action required to apply f
offer.

The terms will also include information relating to the plan
distribution and allotment of Notes.

The Notes will be issued at the Issue Price which will be determin
the time of issuance and taking into account market conditions.

The termawill include information relating to placing and underwriting

The Issuer and the Dealers shall comply with certain restriction
relation to the offer, the sale and delivery of Notes and the distributi
offer documents in France, the Unitéshgdom, Japan, the United Stat
of America, HongKong, the People's Republic of China and Singapo

E.4

Interests material to the
issue

Interest (and any potentiaionflicting ones) that is material to th
issue/offer of Notes will be described in tledevant Final Terms.

E.7

Estimate expenses

Estimated expenses charged to the investor by the Issuer or the
will be specified in the relevant Final Terms.

WS0101.25670597.1
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RISK FACTORS
The Issuer believes that the following factors may affect its ability i ifalbbligations under Notes issued
under the Programme. All of these factors are contingencies which may or may not occur and the Issuer is not
in a position to express a view on the likelihood of any such contingency occurring. The risk factorsaataay rel
to the Issuerthe Groupor any of its subsidiaries.

Factors which are material for the purpose of assessing the market risks associated with Notes issued under the
Programme are also described below.

The Issuer believes that the factors describedvbekpresent the main risks inherent in investing in Notes
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with any Notes may occur for other reasons and the Issuer does notntetiraisthe statements

below regarding the risks of holding any Notes are exhaustive. The risks described below are not the only risks
the Issuerthe Groupor any of its subsidiarieface. Additional risks and uncertainties not currently known to

the Isser or that are currently believed to be immaterial could also have a material impact on its business
operations. Prospective investors should also read the detailed information set out elsewhere in this Base
Prospectus and reach their own views prior toking any investment decision. In particular, investors should
make their own assessment as to the risks associated with the Notes prior to investing in Notes issued under the
Programme.

The order in which the following risks factors are presented is nandication of the likelihood of their
occurrence.

Terms defined herein shall have the same meaning as in the "Terms and Conditions of the Notes".

1. Risk factors relating to the Issuer
Risks factors relating to the Group and ditivity are described on pag@851to 257 of the 2016
Registration Document (as defined in secti@ocumentsincorporated byReferenc&) which are
incorporated by reference into this Base Prospectus.
Those risk factors include the following:

1.1 Risks relating to the business environment in which the Group operates

Risks relating to changes in the Group's marketechnologiesand to competition

Risks relating to the retention of necessary licenses, permits and authorizations and regulatory
changes regardindnealthcare, the environment, hygiene and safety

Market risks
- Interest rate and foreign exchange risks
- Counterparty risk

- Management of risks relating to volatility in the price of energy, commodities and secondary raw
materials

Country risks

- The Gr oseneeiscerf@in eountries can generate or exacerbate certain risks for businesses
- The potential impacts of Brexit

- The destabilization of a country can generate emergency situations and exceptional risks

Risks relating to natural disasters, climate changed season factors

- Risks relating to natural disasters and climate change
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- Risks relating to climatic conditions impactngBe oup és results and seasona
- Risks relating to the European Union Emissions Trading SChEM&ETS)
1.2 Management of risksréd at i ng to the Groupbs business operatio

Risks relating to changes in the Groupds business
- Risks relating to the group strategic plan
- Risks relating to changes inthe scopeoftgheo up 6 s business activities

o Risks relating to divestitures

0 Risksrelating to growth transactions

Risks relating to the security of persons, tangible and intangible property, securities and information
systems

Liquidity risk

Risks related to human resource management

- Risks relating to employee health and safety

- Risksrelating to skills availability

- Risksrelating to the deterioration of labor relations
Operational risks

- Third-party liability risks and particularly health and environmental risks in respect of past and
present activities

- Risks relating to major projediesign and construction activities
- Risks relating to competition and authorization procedures for the conduct of certain activities
- Emerging health and environmental risks
Legal, contractual and commercial risks
- Risks relating to longerm contracts
- Risksrelating to the rights of public authorities
- Risks relating to the setp of partnerships
- Taxrisks
- Significant litigation
Risks relating to norcompliance with ethical rules
2. Risk factors relating to the Notes
The following paragraphs describe the mairk fiactors that the Issuer believes are material to the
Notes to be offered and/or listed damdadmitted to trading in order to assess the market risk associated
with these Notes. Prospective investors should consult their own financial and legal aalvisérs
risks associated with an investment in a particular Series of Notes and the suitability of investing in the

Notes in light of their particular circumstances.

-37-
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2.1 General risks relating to the Notes
Independent review and advice

Each prospective investaf Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is
fully consistent with its financial needs, objectives and condition, compi@ssafully consistent with

all investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable
investment for it, notwithstanding the clear and substantial risks inherent in investing in or holding the
Notes.

A prospedtve investor may not rely on the Issuer or the Dealer(s) or any of their respective affiliates in
connection with its determination as to the legality of its acquisition of the Notes or as to the other
matters referred to above.

Modification, waivers and gbstitution

The conditions of the Notes contain provisions for calling General Meetings of Noteholders to consider
matters affecting their interests in generatluding any proposal relating to the modification of the
Terms and Conditions of the Notesbgct to limitation provided by French lawhese provisions
permit defined majorities to bind all Noteholders including Noteholders who did not attend and vote at
the relevant General Meeting and Noteholders who voted in a manner contrary to the majority.

No active secondary/trading market for the Notes

Notes issued under the Programme will be new securities which may not be widely distributed and for
which there may be no active trading market (unless in the case of any particular Tranche, such
Tranche is to be consolidated with and form a single saiitbsa Tranche of Notes which is already
issued). If the Notes are traded after their initial issuance, they may trade at a discount to their initial
offering price, depending upon prevailing interest rates, the market for similar securities, general
econanic conditions and the financial condition of the Issuer. Although in relation to Notes to be
admitted to trading on Euronext Paris and/or any other Regulated Market in the European Economic
Area and/or offered to the public in the European Economic Aned;inal Terms of the Notes will be

filed with the Autorité des marchés financieins France and/or with the competent authority of the
Regulated Market of the European Economic Area where the Notes will be listied athohitted to
trading, there is nossurance that such admission to trading or offer to the public will occur, that any
particular Tranche of Notes will be so listed awdadmitted or that an active trading market will
develop. Accordingly, there is no assurance as to the developmentidityigpf any trading market for

any particular Tranche of Notes.

Potential conflicts of interest

All or some of the Dealerghe Calculation Agentr their respective affiliates have and/or may in the
future engage, in investment banking, commercial bapkand other financial advisory and
commercial dealings with the Issuer and its affiliates and in relation to securities issued by any entity of
the Group. They have or may (i) engage in investment banking, trading or hedging activities including
activities that may include prime brokerage business, financing transactions or entry into derivative
transactions, (ii) act as underwriters in connection with offering of shares or other securities issued by
any entity of the Group or (iii) act as financial advisto the Issuer or other companies of the Group.

In the context of these transactiott®yhave or may hold shares or other securities issued by entities
of the Group. Where applicable, they have or will receive customary fees and commissions for these
transactions.

Certain of the Dealershe Calculation Agentr their affiliates that have a lending relationship with the
Issuer routinely hedge their credit exposure to the Issuer consistent with their customary risk
management policiesTypically, such Ralers the Calculation Agerand their affiliates would hedge

such exposure by entering into transactions which consist of either the purchase of credit default swaps
or the creation of short positions in securities, including potentially the Notes.uhyskort positions

could adversely affect future trading prices of Notes. The DedaleesCalculation Agenand their

affiliates may also make investment recommendations and/or publish or express independent research
views in respect of such securitiesfimancial instruments and may hold, or recommend to clients that
they acquire, long and/or short positions in such securities and instruments.
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For the purpose of this paragraph, the term Aaffi

The Issuerthe Dealersthe Calculation Agent or their respective affiliateay from time to time be
engaged in transactions involving an index or related derivatives which may affect the market price,
liquidity or value of the Notes and which could be deemed to be adverde timterests of the
Noteholders.

Potential conflicts of interest may arise betweenGhatulationAgent if any, for a Tranche of Notes

and the Noteholders, including with respect to certain discretionary determinations and judgements that
suchCalculaton Agentmay make pursuant to the Terms and Conditions that may influence the amount
receivable upon redemption of the Notes.

Exchange rate and currency risk

Prospective investors of the Notes should be aware that an investment in the Notes may involve
exchange rate risks. The reference assets or the Notes may be denominated in a currency other than the
currency of the purchassrhome jurisdiction and/or the reference assets or the Notes may be
denominated in a currency other than the currency in whiphirehaser wishes to receive funds.

Exchange rates between currencies are determined by factors of supply and demand in the international
currency markets which are influenced by macro economic factors, speculation and central bank and
government interverdin (including the imposition of currency controls and restricti@m) the risk

that authorities with jurisdiction over the inves
Fluctuations in exchange rates may affect the value of the Notes.

Govenment and monetary authorities have imposed from time to time, and may in the future impose,
exchange controls that could affect exchange rates, as well as the availability of specified currency in
which a Note is payable at the time of payment of intenedfor principal in respect of such Note.

Legality of purchase

Neither the Issuer, the Dealer(s) nor any of their respective affiliates has or assumes responsibility for
the lawfulness of the acquisition of the Notes by a prospective investor of the Wbietker under the

laws of the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for
compliance by that prospective investor with any law, regulation or regulatory policy applicable to it.

Credit ratings

The Issier and Veolia Environnement's debt have credit ratings which are subject to reviews from time
to time by the independent credit rating agencies which assign such credit ratings.

In addition, one or more independent credit rating agencies may assigrratiads to the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Notes.

A credit rating is not a recommendation to bssi] or hold securities and may be revised, suspended or
withdrawn by the rating agency at any time. Any such revision, suspension or withdrawal of any such
credit rating could adversely affect the value of the Notes.

The credit ratings of the Issuer aap assessment of its ability to pay its obligations, including those
arising from the offered Notes. Consequently, actual or anticipated declines in the credit ratings of the
Issuer may affect the market value of the relevant Notes.

There is no assurandeat any such ratings will continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by the relevant rating agencies as a result of
changes in or unavailability of information or if, in the rating agengiggjment, circumstances so
warrant. Any rating agency other th&tandard and Poor's Credit Market Services France, $.A.S.
Moody's Investors Services Lut Fitch Ratingscould seek to rate the Notes and if such unsolicited
ratings are lower than the comparable ratings assigned to the Nof&mrmard and Poor's Credit
Market Services France, S.A.S., Moody's Investors Services Ltd or Fitch Ratingds unsolicited
ratingscould have an adverse effect on the value of the Notes.

Taxation
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Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or
documentary charges or duties in accordance with the laws and practiceguofthetion where the

Notes are transferred or other jurisdictions. In some jurisdictions, no official statements of the tax
authorities or court decisions may be available for the Notes. Potential investors are advised not to rely
upon the tax summary contadhn this Base Prospectus but to ask for their own tax ad/esdvice on

their individual taxation with respect to the acquisition, holdaigposaland redemption of the Notes.

Only these advisors are in a position to duly consider the specific situaftithe potential investor.

This investment consideration has to be read in connection with the taxation sections of this Base
Prospectus.

The proposed financial transactions tax (FTT)

On 14 February 2IB, the European Commissipablished a proposalg"Co mmi s si on®8s Propo
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (thearticipating Member States'). On 16 March2016, Estonia

indicated that it will no longebe a Participating Member State.

The Commi ssionbs Proposal ihteducedapplyyo cbrtmimdealingsic ope an
the Notes (including secondary market transactions) in certain circumstances. The issuance and
subscription of Noteshould, however, be exempt.

UndertheCo mmi ssi onds Proposal the FTT could apply in
and outside of th@articipatingMember States. Generally, it would apply to certain dealinghe

Notes where at least onerpais a financial institution, and at least one party is established in a
ParticipatingMember State. A financial institution may be, or be deemed to be, "established" in a
ParticipatingMember State in a broad range of circumstances, including (a) hsatting with a

person established in RarticipatingMember State or (b) where the financial instrument which is

subject to the dealings is issued iRaticipatingMember State.

The FTT proposal remains subject to negotiation betweerPéngcipatingMember States. It may
therefore be alted prior to any implementatipthe timing of which remains uncleakdditional EU
Member Statemay decide to participate.

Prospective holders of thidotes are advised to seek their own professional advice in relation to the
FTT.

Market value of the Notes

The market value of the Notes may be affected by the creditworthiness of the Issuer and a number of
additional factors, including the value of anylation linked index, including, but not limited to, the
volatility of such index, or market interest and yield rates and the time remaining to the maturity date.

The value of the Notes depends on a humber of interrelated factors, including econont@|farah

political events in France or elsewhere, and factors affecting capital markets in general and the stock
exchanges on which the Notes are traded. The price at which a Noteholder will be able to sell the Notes
prior to maturity may be at a discounthich could be substantial, from the issue price or the purchase
price paid by such purchaser. The historical level of the inflation linked index should not be taken as an
indication of such indég future performance during the term of any Note.

Change n law

The Terms and Conditions of the Notes are based on French law in effect as at the date of this Base
Prospectus. No assurance can be given as to the impact of any change in the law or the official
application or interpretation thereof, or the impdacamy judicial decision, which would occur after the

date of this Base Prospectus.

French Insolvency Law

Under French insolvency law, holders of debt securities are automatically grouped into a single
assembly of holders (thtAssembly') in case of the oméng in France of a safeguard procedure
(procédure de sauvegargean accelerated safeguaptocedurg(procédure de sauvegarde accélérée

an accelerated financial safeguard procedprec€dure de sauvegarde financiere accélgrée a
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judicial reorganisabn procedure grocédure de redressement judicigiref the Issuer, in order to
defend their common interests.

The Assembly comprises holders of all debt securities issued by the Issuer (including the Notes),
whether or not under a debt issuance programamaeregardless of their governing law.

The Assembly deliberates on the draft safegydad (projet de plan de sauvegardelraft accelerated
safeguardplan (projet de plan de sauvegarde accéléréraft accelerated financial safeguard plan
(projet deplan de sauvegarde financiére accélérée judicial reorganisation plampiojet de plan de
redressemeptapplicable to the Issuer and may further agree to:

i increase the liabilitiescharge$ of holders of debt securities (including the Noteholders) by
rescheduling and/or writingff debts;

1 establish an unequal treatment between holders of debt securities (including the Noteholders)
as appropriate under the circumstances; and/or

i decide to convert debt securities (including the Notes) into shares.

Decisiors will be taken by a twhird majority of the debt securities held by the holdegressing a
voteat the Assembly. No quorum is required on convocation of the Assembly.

Hence, the provisions relating to the representation of Noteholders describéd Bagk Prospectus
will not be applicable in these circumstances.

Credit Risk of the Issuer

The Noteholders are exposed to the credit risk of the Issuer. Credit risk refers to the risk that the Issuer
may be unable to meet its financial obligations untlerNotes. If the creditworthiness of the Issuer
deterioratesit may not be able to fulfil all or part of its payment obligations under the Nibeesalue

of the Notes may decrease and investors may lose all or part of their investment.

2.2 Risks related tothe structure of a particular issue of Notes

The Programme allows for different types of Notes to be issued. Accordingly, each Tranche of Notes
may carry varying risks for potential investors depending on the specific features of such Notes such
as, interalia, the provisions for computation of periodic interest payments, if any, redemption and issue
price.

Notes subject to optional redemption by the Issuer
Redemption for tax reasons

In the event thatby reason of any change in French law or any changfeeifficial application or
interpretation of such law becoming effective after the Issue Diage)ssuer would be obliged to
increase the amounts payable in respect of any Notes due to any withholding or deduction for, or on
account of, any taxes, dutjemsssessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by France, or any political subdivision thereof or any authority therein
or thereof having power to tax, the Issuer may redeem all outstanding Naesardance with the
Terms and Conditions.

Issuer's call options
In addition, the Issuer has the option to redeem all of the Notes:

1 under a call option as provided in Conditini2.1of the Terms and Conditions ih the case
of any particular Tranche of Notgbe relevant Final Terms so specifyr

1 under a makavhole call option as provided in Conditigh2.2 of the Terms and Conditions
unless in the case of any particular Tranche of Notes the Final Terms specify otherwise
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i under acleanrtup call option as proded in Conditiori7.2.30f the Terms and Conditions ih
the case of any particular Tranche of Nothke relevant Final Terms so specifgr

i under a residual maturity call option as provided in Condition 7.2.4 of the Terms and
Conditions if, in the cas of any particulafTranche of Notegsthe relevant Final Terms so
specify

Any optional redemption feature where the Issuer is given the right to redeem the Notes early is likely
to limit the market value of such Notes. During any period when the Issuer may elect to redeem Notes,
the market value of such Notes generally will ie¢ substantially above the price at which they can be
redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate
on the Notes. At those times, @mvestor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may
only be able to do so at a significantly lower rate. Prospective investors shouldecapgigestment

risk in light of other investments available at that time.

As a consequence, redemption at the option of the Issuer could cause the yield anticipated by the
Noteholders to be considerably less than anticipated.

With respect to the Cleamp Call Option by the Issuer, there is no obligation under the Terms and
Conditions of the Notes for the Issuer to inform investors if and when the threshold of 20% of the
initial aggregate principal amount of a particular Series of Notes referred to ditiGor7.2.3(Clean

up Call Option) has been reached or is about to be reached, and the Issuer's right to redeem will exist
notwithstanding that, immediately prior to the serving of a notice in respect of the exercise of the
Cleanup Call Option, the Notesnay have been traded significantly above par, thus potentially
resulting in a loss of capital invested.

Exercise of theCall Option and theMake-Whole Redemptioroption by the Issuer in respect of
certain Notesonly may affect the liquidity of the Notesfdhe same Series in respect of which such
option is not exercised

The Issuer has the option partially exercise theCall Option and thdlake-Whole Redemption option
with respect to a Series of Notd3epending on the number of Notes of the same Seriesspect of
which such option is not exercised, any trading market in respect of these Notes may become illiquid.

Exercise of the Put Option by the Noteholders in respect of certain Notes may affect the liquidity of
the Notes of the same Series in respetwhich such option is not exercised

The Noteholderdhas the option to exercise the Put Option with respect to a Series of Depesniding
on the number of Notes of the same Series in respect of whathoption is not exercisgdny trading
market n respect of those Notes in respect of which may become illiquid.

Fixed Rate Notes

Investment in Notes which bear interest at a fixed rate involves thefrislarket interest rates
subsequently increase above the rate paid in the Fixed Rate Notesayhiglversely affect the value
of the relevant Notes.

While the nominal interest rate ofFixed Rate Note is determined during the term of such Note or
within a given period of time, the market interest rate (arket Interest Rate") typically varies o

a daily basis. As the Market Interest Rate changes, the price of the Note varies in the opposite direction.
If the Market Interest Rate increases, the price of the Note typically decreases, until the yield of the
Note equals approximately the Market hatgt Rate. If the Market Interest Rate decreases, the price of

a Fixed Rate Note typically increases, until the yield of the bond equals approximately the Market
Interest Rate.

Floating Rate Notes
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The market value of the FloatifRpte Notes may be volaél

Floating rate Notes bear interest at a rate comprised of a reference rate and a margin to be added or
subtracted, as the case may be, from such base rate. Typically, the relevant margin will not change
throughout the life of the Notes but there will bgeriodic adjustment (as specified in the relevant

Final Terms) of the reference rate (e.g., every tlig@emonths or six(6) months) which itself will

change in accordance with general market conditions. Accordingly, the market value of floating rate
Notes may be volatile if changes, particularly short term changes, to market interest rates evidenced by
the relevant reference rate can only be reflected in the interest rate of these Notes upon the next
periodic adjustment of the relevant reference raterefore, he amount of interest payable by the

Issuer may vary and Noteholders may receive no interest.

Investor will not be able to calculate in advance their rate of return on Flo&atgNotes

A key difference between FloatifRateNotes and Fixe®RateNotes is that interest income on Floating
RateNotes cannot be anticipated. Due to varying interest income, investors are not able to determine a
definitive yield of FloatingRate Notes at the time they purchase them, so that their return on
investmemn cannot be compared with that of investments having longer fixed interest periods. If the
terms and conditions of the Notes provide for frequent interest payment dates, investors are exposed to
the reinvestment risk if market interest rates decline. iBhatvestors may reinvest the interest income

paid to them only at the relevant lower interest rates then prevailing.

Zero coupon Notes

Changes in market interest rates have a substantially stronger impact on the prices of zero coupon notes
than on the peces of ordinary notes because the discounted issue prices are substantially below par. If
market interest rates increase, zero coupon notes can suffer higher price losses than other notes having
the same maturity and credit rating. Due to their leverdfpete zero coupomotesare a type of
investment associated with a particularly high price risk.

Fixed/Floating rate Notes

FixedFloating rate Notes bear interest at a rate thiditautomatically, or thathe Issuer may elect to
convert from a fixed ratto a floating rate, or from a floating rate to a fixed rate. The Issability to

convert the interest rate will affect the secondary market and the market value of the Notes since the
Issuer may be expected to convert the rate when it is likely tdupeoa lower overall cost of
borrowing. If the Issuer converts from a fixed rate to a floating rate, the spread on the fixed to floating
rate Notes may be less favourable than then prevailing spreads on comparable floating rate Notes
having the same refaree rate. In addition, the new floating rate may be lower at any time than the
rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the fixed rate may be
lower than then prevailing rates on its Notes.

Notes issued at a substaal discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interestbearing secuties. Generally, the longer the remaining term of the securities, the greater the
price volatility as compared to conventional inteflesaring securities with comparable maturities.

Inflation Linked Notes

Inflation Linked Notes are debt securities whiahribt provide for predetermined redemption amounts
and/or interest payments but amounts due in respect of principal and/or interest will be dependent upon
the performance of an inflation index, which will be eithertli¢ consumer price index (excluding
tobacco) for all households in metropolitan France (€@l") as calculated and published monthly by

the Institut National de la Statistique et des Etudes EconomigldSHEE"), or (ii) the harmonized

index of consumer prices (excluding tobacco), or thevesmt successor index, measuring the rate of
inflation in the European Monetary Union (excluding tobacco) as calculated and published monthly by
Eurostat (the MICP") (each an Ihflation Index" and together, thelriflation Indices"). If the value

of the elevant index calculated at any time prior to the maturity date is lower than the value of the
relevant index at the time of the issue of the Notes or at the time of purchase by the Noteholders, then
the amount of interest payable by the Issuer and/optiineipal of Inflation Linked Notes may vary.
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Noteholders may receive no interest. However, if the nominal amount to be repaid at maturity is below
par, the Inflation Linked Notes will be redeemed at par.

Neither the current nor the historical levels ofyaf the Inflation Indices should be taken as an
indication of future performance of such index during the term of any Inflation Linked Notes.

Inflation Linked Notes are not in any way sponsored, endorsed, sold or promoted by the INSEE or
Eurostat, as thease may be, and the INSEE and Eurostat make no warranty or representation
whatsoever, express or implied, either as to the results to be obtained from the use of the Inflation
Indices and/or the figure at which such indices stand at any particular tivadnflation Indices are
determined, composed and calculated by the INSEE and Eurostat, as the case may be, without regard to
the Issuer or the Notes. Neither the INSE# Eurostat, as the case may be, is responsible for or has
participated in theletermination of the timing of, prices of, or quantities of the Inflation Linked Notes

to be issued or in determination or calculation of the interest payable under such Notes. Neither the
INSEE nor Eurostat has any obligation or liability in connectiotin whe administration, marketing or
trading of the Notes. The INSEE or Eurostat, as the case may be, has no responsibility for any
calculation agency adjustment made for the indices.

Risk related to the lack ofnformation in relation to Inflation Linked Notes

None of the Issuer, the Dealer(s) or any of their respective affiliates make any representation as to the
Inflation Indices (as defined hereafter). Any of such persons may have acquired, or during the term of
the Notes may acquire, ngrublic informdion with respect to the Inflation Indices that is or may be
material in the context of the Inflation Linked Notes. The issue of Inflation Linked Notes will not
create any obligation on the part of any such persons to disclose to the Noteholders oerapgrth

such information (whether or not confidential).

Variable rate Notes with a multiplier or other leverage factor

Notes with a multiplier or other leverage factor can be volatile investments. If they are structured to
include multipliers or other l@rage factors, or caps or floors, or any combination of those features,
their market values may be even more volatile than those for securities that do not include those
features.

Renminbidenominated Notes

Notes denominated in RMBRMB Notes') may be isued under the Programme. RMB Notes contain
particular risks for potential investors, including the following:

Renminbi is not freely convertible; there are significant restrictions on remittance of Renminbi into and
outside the PRC

Renminbi is not freelgonvertible at the present. Despite a movement towards liberalization of cross
border Renminbi remittance in current account activities and the permission for certain participating
banks in Hong Kong, Singapore and Taiwan to engage in the settlementrait caccount trade
transactions in Renminbi, there is no assurance that the PRC government will continue to liberalize
control over the crosBorder Renminbi remittance in the future or that new PRC regulations will not be
promulgated in the future whidiave the effect of restricting or eliminating the remittance of Renminbi
into or outside the PRC.

Holders of Notes denominated in Renminbi may be required to provide certifications and other
information (including Renminbi account information) in order atbow such holder to receive
payments in Renminbi in accordance with the Renminbi clearing and settlement system for
participating banks in Hong Kong, Singapore and Taiwan.

There is only limited availability of Renminbi outside the PRC, which may #ifetiquidity of RMB
Notes and the Issuer's ability to source Renminbi outside the PRC to service such RMB Notes

As a result of the restrictions by the PRC Government on -trmster Renminbi fund flows, the
availability of Renminbi outside of the PRC imiited.
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While the People's Bank of China has established Renminbi clearing and settlement mechanisms for
participating banks in Hong Kong, Singapore and Taiwan through settlement agreements on the
clearing of Renminbi business (th&éettlement Agreement$) with Bank of China (Hong Kong)
Limited in Hong Kong, Industrial and Commercial Bank of China, Singapore Branch in Singapore and
Bank of China, Taipei Branch in Taiwan, the People's Bank of China has provided several restrictions
over the business scopéadfshore participating banks in respect of crimgder Renminbi settlement

(e.g. related to direct transactions with PRC enterprises), which further limits the availability of
Renminbi that participating banks can utilise for conversion services fochieats.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC reguiatwill not be promulgated or the Settlement Agreements

will not be terminated or amended in the future which will have the effect of restricting availability of
Renminbi outside the PRC. The limited availability of Renminbi outside the PRC may afect th
liquidity of its RMB Notes. To the extent the Issuer is required to source Renminbi in the offshore
market to service its RMB Notes, there is no assurance that the Issuer will be able to source such
Renminbi on satisfactory terms, if at all.

If Renminbiis not available to the Issuer, following which the Issuer is unable to satisfy payments of
principal or interest (in whole or in part) in respect of RMB Notes, the Issuer may settle any such
payment (inwhole or in part) in UB. dollars

RMB Notes issuednder the Programme may only be held through an account with Euroclear France
or with an Account Holder which itself has an account with Euroclear France

Noteholders may only hold RMB Notes if they have an account with Euroclear France or maintained
with an Account Holder which itself has an account with Euroclear France (which includes Euroclear
and Clearstream, Luxembourg).

Investment in RMB Notes is subject to exchange rate risks

The value of Renminbi against the Euro, the U.S. dollar and other fareigencies fluctuates and is
affected by changes in the PRC and international political and economic conditions and by many other
factors. All payments of interest and principal with respect to RMB Notes will be made in Renminbi.
As a result, the value dhese Renminbi payments in Euro or U.S. dollar terms may vary with the
prevailing exchange rates in the marketplace. If the value of Renminbi depreciates against the Euro, the
U.S. dollar or other foreign currencies, the value of investment in Euro, bll&: dr other applicable

foreign currency terms will decline.

Investment in RMB Notes is also subject to interest rate risks

The PRC government has gradually liberalised the regulation of interest rates in recent years. Further
liberalisation may increasiaterest rate volatility. Notes denominated in RMB will generally carry a
fixed interest rate. Consequently, the trading price of such Notes will vary with fluctuations in
Renminbi interest rates. If a Noteholder tries to sell such Notes before theiitynsiel may receive an

offer that is less than his original investment.

Developments in other markets may adversely affect the market price of any RMB Notes

The market price of RMB Notes may be adversely affected by declines in the international financial
markets and world economic conditions. The market for Chinese securities is, to varying degrees,
influenced by economic and market conditions in other markets, especially those in Asia. Although
economic conditions are different in each country, inve'steastions to developments in one country

can affect the securities markets and the securities of issuers in other countries, including the PRC.
Since the sulprime mortgage crisis in 2008, the international financial markets have experienced
significantvolatility. Should similar developments occur in the international financial markets in the
future, the market price of RMB Notes could be adversely affected.

Gains on the transfer of the Renminbi Notes may become subject to income taxes under PRC tax laws

Under the PRC Enterprise Income Tax Law and the implementing regulations which took effect on 1
January2008, any gain realised on the transfer of the Renminbi Notes byesment enterprise
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holders may besubject to enterprise income tax if such ganregarded as income derived from
sources within the PRGHowever, there remains uncertainty as to whether the gain realised from the
transfer of the Renminbi Notegould be treated as income derived from sources within the PRC and
be subject to PRC tax.his will dependon how the PRC tax authorities interpret, apply or enforce the
PRC Enterprise Income Tax Law and iitsplementation rules. Therefore, if noesident enterprise
holders are required to pay PRC income taxgams on the transfer of the Reimim Notes (such
enterprise income tax is currently levied at the rate of 1@t of the gross proceeds, unless there is
an applicable tax treaty between PRC and the jurisdiction in vglich norresident enterprise holders

of the Renminbi Notes rat that reduces or exempts the relevant tax)yahee of their investment in

the Renminbi Notes may be materially and adversely affected.

Risk of change in Government Support and Regulatory Regime

RMB Notes issuance is subject to laws and regulatiom$oofy Kong as the principal financial center

for RMB Notes. The PRC Government currently views Hong Kong as one of the key offshore
Renminbidenominated debihstrument centers and has established a cooperative relationship with
Hong Kong's local governmetd developthe Renminbidenominated debt instrument market. There
can be no assurance that the PRC's Governmentcuaiitinue to encourage issuance of RMB
denominated debt instrument outside of mainland China and any chatige PRC Government's
policy or the regulatory regime governing the issuance of Renrmigibdbminated debihstruments

may adversely affect the Renminbi Notes.
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RETAIL CASCADES

In the context of any offer of Notes that is not within an exemption from the requirement to publisheztpsp
under the Prospectus Directive (ddh-exempt Offer"), the Issuer accepts responsibility, in each Member State
for which it has given its consent referred to herein, for the content of this Base Progpecths applicable

Final Terms (together, ¢h'Prospectus) in relation to any person (arnnvestor") to whom an offer of any

Notes is made by any financial intermediary to whom it has given its consent toeuBeofipectus (an
"Authorised Offeror"), where the offer is made during the period foiickithat consent is given and where the
offer is made in the Member State for which that consent was given and is in compliance with all other
conditions attached to the giving of the consent. Howeneither the Issuernor any Dealerhas any
responsibity for any of the actions of any Authorised Offeror, including compliance by an Authorised Offeror
with applicable conduct of business rules or other local regulatory requirements or other securities law
requirements in relation to such offer.

If so spedied in the Final Terms in respect of any Tranche of Notes, the Issuer consents to the ese of th
Prospectus in connection with a Nerempt Offer of the relevant Notes during the offer period specified in the
relevant Final Terms (theJffer Period") either.

(1) in the Member State(s) specified in the relevant Final Terms by any financial intermediary which is
authorised to make such offers under the Markets in Financial Instruments Directive (Directive
2004/39/EC) as amendednd which satisfies any conditions specified in the relevant Final Terms

(2) by the financial intermediaries, in the relevant Member State(s) and subject to the relevant conditions, in
each case specified in the relevant Final Terms, for so longegsate authorised to make such offers
under the Markets in Financial Instruments Directive (Directive 2004/394&3mended

The Issuer may give consent to additional financial intermediaries after the date of the relevant Final Terms and,
if it does ®, the Issuer will publish information in relation to such additional financial intermediaries on
www.finance.veolia.com

The consent referred to above relates to Offer Periods occurring withive (12) morths from the date of
approval of tle BaseProspectus.

Any Authorised Offeror who wishes to use tle Prospectus in connection with a Norexempt Offer as set
out in (1) above is required, for the duration of the relevant Offer Period, to publish on its webstthat it
is using this Base Prospectus for such Neexempt Offer in accordance with the consent of the Issuer and
the conditions attached thereto.

To the extent specified in the relevant Final Terms, a-&ampt Offer may be made during the relevaneOff
Period by any of the Issuer, the Dealers or any relevant Authorised Offeror in any relevant Member State and
subject to any relevant conditions, in each case all as specified in the relevant Final Terms.

As of the date of this Base Prospectus, anyreefses to Member State(s) in the context of the Issuer consenting
to the use of the Prospectus for a Mox@mpt Offer shall be a reference to France only. In the event that the
Issuer wishes to make a Nemempt Offer in any other EEA Member State, a saimgnt to this Base
Prospectus shall be prepared.

Other than as set out above, neither the Issuer nor any of the Dealers has authorised the making ef any Non
exempt Offer by any person in any circumstances and such person is not permitted ®Rresgatus in
connection with its offer of any Notes. Any such Nexempt Offers are not made on behalf of the Issuer or by

any of the Dealers or Authorised Offerors and none of the Issuer or any of the Dealers or Authorised Offerors
has any responsibility ordbility for the actions of any person making such offers.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so, and
offers and sales of the Notes to an Investor by an Authorised Offeror will be made, in accordaneith
any terms and other arrangements in place between such Authorised Offeror and such Investor including
as to price, allocation and settlement arrangements (theTerms and Conditions of the Naxempt Offe).
The Issuer will not be a party to any suctarrangements with Investors (other than Dealers) in connection
with the offer or sale of the Notes and, accordingly, this Base Prospectus and any Final Terms will not
contain such information. The Terms and Conditions of the Norexempt Offer shall be publshed by that
Authorised Offeror on its website at thetime of the offer. None of the Issuer, any of the Dealers or other
Authorised Offerors has any responsibility or liability for such information.
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In the case of any Tranche of Notes which are beingftaejed to the public in a Member State (other than
pursuant to one or more of the exemptions set out in Article 3.2 of the Prospectus Directive) and/or (b) admitted
to trading on a regulated market in a Member State, the relevant Final Terms shall mbtoameplace any
information in this Base Prospectus. Subject to this, to the extent permitted by applicable law and/or regulation,
the Final Terms in respect of any Tranche of Notes may supplement any information in this Base Prospectus.

- 48 -
WS0101.25670597.1



DOCUMENTS INCORPORATED BY REFERENCE
In accordance with article 11 of the Prospectus Directive, this Base Prospectus must be read in conjunction with:

i the section Terms and Conditionsf the Notes of the following base prospectuses (together the
"EMTN Previous Conditions") relating to the Programmiacluded in (i) the base prospectus dated
27 SeptembeR016(pages60 to 93) filed with the AMF under numbet6-450, (ii) the base prospectus
dated3 July 2014(pagess5 to 88) filed with the AMF under number 1364, (iii) the base prospectus
dated 22Vlay 2012 (pageg7 to 49) filed with the AMF under number 1221, (iv) the base prospectus
dated19 October2011 (page7 to 50) filed with the AMF under numbel1-474, (v) the base
prospectus date2b May2010 (page&8to 52) filed with the AMF under numbelr0-145, (vi) the base
prospectus datel April 2009 (page&7 to 51) filed with the AMF under numbed9-083 (vii) the base
prospectus datedl May 2007(pages 8 to 51) filed with the AMF under numbef7€.41 and(viii) the
base prospectus dat8dNovember 200%pages 2 to 449 filed with the AMF under numbers9753,

i the section®of the French languag@ocument de référenaef the Issuer for the financial year 2016
(the"2016 Registration Document) which was filed withthe AMF on 15 March 2017Tnder
registration number 07-0172;and

i the section®of the French languagéocument de référenaef the Issuerfor the financial year 2015
(the"2015 Registration Document) which was filed with the AMF onl6 March 2016under
registration numbeb.16-0146;

which are identified in the cross reference table below. Such sections are incorporated in, and shall be deemed to
form part of this Base Prospectus.

Any statement contained in a document or part of a document whitdoiporated by reference herein shall be
modified or superseded for the purpose of this Base Prospectus to the extent that a statement contained herein
modifies or supersedes such earlier statement (whether expressly, by implication or otherwisegtefmnst

so modified or superseded shall not, except as so modified or superseded, be part of this Base Prospectus.

The 2016 Registration Documerdndthe 2015 Registration Documerdre available for viewing on the website
of the AMF (vww.amffrance.orgy and on the website of the Issuamiw.finance.veolia.coin Free English
translations of the2016 Registration Documemtnd the 2015 Registration Docurant are also available for
viewing on the website of the Issuevvfw.finance.veolia.com These documents are free translations of the
corresponding French language documents and are furnished for informatiposgs only and are not
incorporated by reference in this Prospectus. The only binding versions are the French language versions.

For the purpose of the Prospectus Directive, information can be found in the documents incorporated by
reference in this BasProspectus in accordance with the following cressrence table:
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Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as

amended

2015
Registration
Document

2016
Registration
Document

PERSONS RESPONSIBLE

11

All persons responsibltor the information given in the registratig
document and, as the case may be, for certain parts of it, with,

latter case, an indication of such parts. In the case of natural pe
including members of the issuer's administrative, manageme
supervisory bodies indicate the name and function of the persg
case of legal persons indicate the name and registered office.

Page 392

1.2

A declaration by those responsible for the registration document
having taken all reasonable care to engbe¢ such is the case tf
information contained in the registration document is, to the be
their knowledge, in accordance with the facts and contains no op
likely to affect its import. As the case may be, declaration by tk
responsible for ceain parts of the registration document that, hay
taken all reasonable care to ensure that they are responsible is,
best of their knowledge, in accordance with the facts and contai
omission likely to affect its import.

Page 392

STATUTORY AUDITORS

2.1

Names and addresses of the issuer's auditors for the period ¢
by the historical financial information (together with th
membership in a professional body).

Page 391

2.2

If auditors have resigned, been removed or not beappeinted
during the period covered by the historical financial informati
details if material.

Page 391

SELECTED FINANCIAL I NFORMATION

3.1

Selected historical financial information regarding the iss
presented, for each financial year for the period covéngdhe
historical financial information, and any subsequent interim finan
period, in the same currency as the financial information.

The selected historical information for interim periods must pro
key figures that summarise the financial conditidthe issuer.

Pages 3 ang
5

3.2

If selected financial information for interim periods is provid
comparative data from the same period in the prior financial
must also be provided, except that the requirement for compa
balance sheet data istisfied by presenting the year end balal
sheet information.

N/A

RISK FACTORS

Prominent disclosure of risks factors that may affect the iss
liability to fulfil its obligations under the securities to investors i
sectionheaded'Risk Factors'.

Pages 251

257
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the issuer'gosition within it

Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as 2.015 . 2.016 .
Registration | Registration
amended
Document Document
5. INFORMATION ABOUT TH E ISSUER
51 History and development of the issuer Pages &
51.1 The legal and commercial name of the issuer; Page 382
51.2 The place of registration of the issuer and its registration number| Page 382
5.1.3 The dateof incorporation and the length of life of the issuer, exq Page 382
where indefinite;
5.1.4 The domicile and legal form of the issuer, the legislation under w Page 382
the issuer operates, its country of incorporation, and the addreg
telephone number ofts registered office (or principal place
business if different from its registered office);
51.5 Any recent events particular to the issuer which are to a ma Pages 91 an
extent relevant to the evaluation of the issuer's solvency. 98
5.2 Investments
521 A description of the principal investments made since the date ¢ Pages 845
last published financial statements. and 117
5.2.2 Information concerning the issuer's principal future investments N/A
which its management bodies have alreamdyle firm commitments.
5.2.3 Information regarding the anticipated sources of funds needg N/A
fulfil commitments referred to in item 5.2.2.
6. BUSINESS OVERVIEW
6.1 Principal activities
6.1.1 A description of the issuer's principal activities statiig main Pages 149
categories of products sold and/or services performed; and
6.1.2 An indication of any significant new products and/or activities. N/A
6.2 Principal markets Pagesl9-27
A brief description of the principal markets in which the iss
competes.
6.3 The basis for any statements in the registration document ma Pages 287
the issuer regarding its competitive position.
7. ORGANISATIONAL STRUC TURE
7.1 If the issuer is part of a group, a brief description of the group ar Page 28
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Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as

amended

2015
Registration
Document

2016
Registration
Document

7.2

If the issuer is dependent upon other entities within the group
must be clearly stated together with an explanation of
dependence.

Page 390

TREND INFORMATION

8.1

Include a statement that there has beematerial adverse change
the prospects of the issuer since the date of its last published a
financial statements.

In the event that the issuer is unable to make such a statg
provide details of this material adverse change.

N/A

Pages 91, 9§
and 117

8.2

Information on any known trends, uncertainties, dema
commitments or events that are reasonably likely to have a mg
effect on the issuer's prospects for at least the current financial y,

Pages 147,
64-65 and 98

PROFIT FORECASTS OR ESTIMATES

If an issuer chooses to include a profit forecast or a profit estir|
the registration document must contain the information it@rhand
9.2

9.1

A statement setting out the principal assumptions upon which
issuer has based fisrecast, or estimate.

There must be a clear distinction between assumptions about f
which the members of the administrative, management or supery
bodies can influence and assumptions about factors which
exclusively outside the influence othe members of th
administrative, management or supervisory bodies; the assum
must be readily understandable by investors, be specific and p
and not relate to the general accuracy of the estimates underlyir
forecast.

N/A

9.2

A report prepeed by independent accountants or auditors stating
in the opinion of the independent accountants or auditors the for
or estimate has been properly compiled on the basis stated, ar
the basis of accounting used for the profit forecast omeast#i is
consistent with the accounting policies of the issuer.

N/A

Where financial information relates to the previous financial year
only contains non misleading figures substantially consistent witl
final figures to be published in the nextraal audited financid
statements for the previous financial year, and the explan
information necessary to assess the figures, a report shall n
required provided that the prospectus includes all of the folloy
statements:

€) the personresponsible for this financial information,
different from the one which is responsible for
prospectus in general, approves that information;
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Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as

amended

2015
Registration
Document

2016
Registration
Document

(b) independentaccountants or auditors have agreed that
information is substantially consistent with the final figu
to be published in the next annual audited finan
statements;

(c) this financial information has not been audited.

9.3

The profit forecast orestimate must be prepared on a bg
comparable with the historical financial information.

N/A

10.

ADMINISTRATIVE, MANA GEMENT AND SUPERVISORY
BODIES

10.1

Names, business addresses and functions in the issuer (¢
following persons, and an indication of thgincipal activities
performed by them outside the issuer where these are significan
respect to that issuer:

€) Members of the administrative, management or supervi
bodies;

(b) Partners with unlimited liability, in the case oflimited
partnership with a share capital.

Pages 328

343

N/A

10.2

Administrative, Management, and Supervisory bodies conflicts o
interests

Potential conflicts of interests between any duties to the issuing ¢
of the persons referred to in item 10.1 and tpeivate interests an
or other duties must be clearly stated. In the event that there g
such conflicts, make a statement to that effect.

Page 343

11.

BOARD PRACTICES

111

Details relating to the issuer's audit committee, including the nd
of committeemembers and a summary of the terms of refergq
under which the committee operates.

Pages 352

356

11.2

A statement as to whether or not the issuer complies with
country's of incorporation corporate governance regime(s). In
event that the issuer doeet comply with such a regime a statem
to that effect must be included together with an explanation rega
why the issuer does not comply with such a regime.

Page 344

12.

MAJOR SHAREHOLDERS

12.1

12.2

To the extent known to the issuer, state whetherstheer is directly|
or indirectly owned or controlled and by whom and describe
nature of such control, and describe the measures in place to ¢
that such control is not abused.

A description of any arrangements, known to the issuer, the ope

of which may at a subsequent date result in a change of control

Pages 61

N/A
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Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as 2.015 . 2.016 .
Registration | Registration
amended
Document Document
issuer.
13. FINANCIAL INFORMATIO N CONCERNING THE ISSUER'S
ASSETS AND LIABILITI ES, FINANCIAL POSITI ON AND
PROFITS AND LOSSES
131 Historical Financial Information
Audited historical financial information covering the latésb (2)
financial years (or such shorter period that the issuer has be
operation), and the audit report in respect of each year. Such fing
information must be prepared according to Regulation (EC)
1606/2002, or if not applicable to a Member's Statgional
accounting standards for issuers from the Community.
The historical annual financial information must be independg
audited or reported on as to whether or not, for the purposes (
registration document, it gives a true and fair viéwaccordance
with auditing standards applicable in a Member State or
equivalent standard.
Balance sheet: Pages 9899 | Pages 100
101
Income statement: Pages 100| Pages 102
101 103
Cash flow statement: Pages 102| Pages 104
103 105
Accountingpolicies and explanatory notes: Pages 109| Pages 111
204 204
Audit report: Page 205 Page 205
13.2 Financial statements
If the issuer prepares both own and consolidated statements, il Pages 98| Pages 100
at least the consolidated financial statements in the registr 204 204
document.
13.3 Auditing of historical annual financial information
13.3.1 | A statement that the historical financial information has been aug Page 205 Page 205
If audit reports on the historical financial information have b
refused by the statutory auditors or if they contain qualification
disclaimers, such refusal or such qualificaicor disclaimers mug
be reproduced in full and the reasons given.
13.3.2 | An indication of other information in the registration docum{ N/A N/A
which has been audited by the auditors.
13.3.3 | Where financial data in the registration document is not extrg N/A N/A

from the issuer's audited financial statements, state the source
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Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as

amended

2015
Registration
Document

2016
Registration
Document

data and state that the data is unaudited.

13.4

Age of latest financial information

13.4.1

The last year of audited financial information may not be older
eighteen 18) months from the date of the registration document.

N/A

N/A

135

Interim and other financial information

13.5.1

If the issuer has published quarterly or half yearly finan
information since the date of its last audited financial statem
these must be included in the registration document. If the qua
of half yearly financial information has been reviewed or audited
audit or review report must also be includedthe quarterly of half
yearly financial information is uwaudited or has not been review
state that fact.

N/A

N/A

135.2

If the registration document is dated more than nine month afteg
end of the last audited financial year, it must contain interim&iz
information, covering at least the first six months of the finan
year. If the interim financial information is taudited state that fact,

The interim financial information must include comparat
statements for the same period in the piilcgncial year, except thg
the requirement for comparative balance sheet information ma
satisfied by presenting the years end balance sheet.

N/A

N/A

13.6

Legal and arbitration proceedings

Information on any governmental, legal or arbitration proceed
(including any such proceedings which are pending or threaten
which the issuer is aware), during a period covering at leas
previoustwelve (2) months which may have, or have hadthe
recent past, significant effects on the issuer and/or group's fing
position or profitability, or provide an appropriate negative statem

Pages 386

389

13.7

Significant change in the issuer's financial or trading position

A description ofany significant change in the financial or tradi
position of the group which has occurred since the end of the
financial period for which either audited financial information
interim financial information have been published, or an approp,
negative statement.

Pages 1427
and 117

14.

ADDITIONAL INFORMATI ON

14.1

Share Capital

1411

The amount of the issued capital, the number and classes
shares of which it is composed with details of their princ
characteristics, the part of the issuepital still to be paid up, witl
an indication of the number, or total nominal value, and the typ
the shares not yet fully paid, broken down where applic
according to the extent to which they have been paid up.

Pages 557
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Annex IV of the European Regulation N°809/2004/EC of 29 April 2004, as

amended

2015
Registration
Document

2016
Registration
Document

14.2

Memorandum and Articl es of Association

1421

The register and the entry number therein, if applicable, ai
description of the issuer's objects and purposes and where they
found in the memorandum and articles of association.

Page 382

15.

MATERIAL CONTRACTS

A brief summary of all material contracts that are not entered in
the ordinary course of the issuer's business, which could result i
group member being under an obligation or entitlement thg
material to the issuer's ability to meet its obliga to security
holders in respect of the securities being issued.

Page 389

16.

THIRD PARTY INFORMAT ION AND STATEMENT BY
EXPERTS AND DECLARAT ION OF ANY INTEREST

16.1

Where a statement or report attributed to a person as an exf
included in the Registration Document, provide such person's N
business address, qualifications and material interest if any if
issuer. If the report has been produced at the issuequest g
statement to that effect that such statement or report is includg
the form and context in which it is included, with the consent of
person who has authorised the contents of that part of
Registration Document.

N/A

16.2

Where information has been sourced from a third party, provi
confirmation that this information has been accurately reprod
and that as far as the issuer is aware and is able to ascertai
information published by that third party, no facts hheen omitted
which would render the reproduced information inaccurate
misleading; in addition, identify the source(s) of the information.

N/A

17.

DOCUMENTS ON DISPLAY

A statement that for the life of the registration document
following documents (or copies thereof), where applicable, ma
inspected:

€) The memorandum and articles of association of the issu

(b) All reports, letters, and other documents, historical finan
information, valuations and statements prepared aby|
expert at the issusrrequest any part of which is included
referred to in the registration document;

(c) The historical financial information of the issuer or, in {
case of a group, the historical financial information of
issuer and itsubsidiary undertakings for each of the t
financial years preceding of the registration document.

Page 391

An indication of where the documents on display may be inspe
by physical or electronic means.

Page 391
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The EMTN Previous Conditions amecorporated by reference in this Base Prospectus for the purpose only of
further issues of Notes to be assimilatads{milées and form a single series with Notes already issued under
the relevant EMTN Previous Conditions.

EMTN Previous Conditions
BaseProspectus dated 27 September 2016 Pages 60 to 93
Base Prospectus dated 3 July 2014 Page$5 to 88
Base Prospectus dat2d May 2012 Page<9 to49
Base Prospectus dat&€l October 2011 Page<7to 50
Base Prospectus dat2d May 2010 Page<8to 52
Base Prospectus dat8dApril 2009 Page®71to 51
Base Prospectus datédviay 2007 Pages 28 to 51
BaseProspectus dated 8 November 2005 Pages 22 to 44

Norrincorporated parts of the base prospectuses of the Issuerafateptember 201G, July 2014 22 May
2012 19 October 201125 May 20108 April 2009 4 May 2007and 8 November 2005espectively are not
relevant for investors.
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SUPPLEMENT TO THE BA SE PROSPECTUS

If at any time the Issuer shall be required to prepare a supplement to this BasetBsoppesuant to the
provisions of Article 2125 of theRéglement général de 'TAMEAMF General Regulations) implementing

Article 16 of the Prospectus Directive, following the occurrence of a significant new factor, a material mistake

or inaccuracy relating to the information included or incorporated by reference in this Base Prospectus
(including the Terms and Conditions of the Notgsihich is capable of affecting the assessment of any Notes,

the Issuer will prepare and make available an appropriate supplement to this Base Prospectus or a restated Base
Prospectus, which, in respectafy subsequent issue of Notes to be admitted to trading on Euronext Paris or on

a Regulated Market, shall constitute a supplement to the Base Prospectus for the purpose of the relevant
provisions of theRéglement général de 'AMRMF General Regulationgind the Prospectus Directive

In accordance with and pursuant to Article 16.2 of the Prospectus Directive, where the Notes are offered to the
public, investors who have already agreed to purchase or subscribe for Notes before any supplement is
publishedhave the right, exercisable within two working days after the publication of such supplement, to
withdraw their acceptance provided that the new factor, mistake or inaccuracy referred to in Article 16.1 of the
Prospectus Directive arose before the finabirlg of the offer to the public and the delivery of the Notes. The
period may be extended by the Issuer or, if agreed to by the Issuer, the relevant Authorised Offeror(s). The final
date of the right of withdrawal shall be stated in the supplement.
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TERMS AND CONDITIONS OF TH E NOTES

The following is the text of the terms and conditions which, subject to completion in accordance with the
provisions of the relevant Final Terms, shall be applicable to the Notes.

In the case of any Tranche of Notes which beeg (a)offered to the public in a Member State (other than
pursuant to one or more of the exemptions set oAtriitle 3.2 of the Prospectus Directive) or @gmitted to
trading on a regulated market in a Member State, the relevant Final Termsahathend or replace any
information in this Base Prospectus.

In the case of Dematerialised Notes, the text of the terms and conditions will not be endorsed on physical
documents of title but will be constituted by the following text as completed by ltheang provisions of the

Final Terms. In the case of Materialised Notes, eitheéh@)full text of these terms and conditions together with

the relevant provisions of the Final Terms or tfi@se terms and conditions as so completed (and subject to
simgification by the deletion of neapplicable provisions), shall be endorsed on definitive Materialised Bearer
Notes. All capitalised terms that are not defined in these Conditions will have the meanings given to them in the
relevant Final Terms. Referencesthe Conditions td'Notes' are to the Notes of one Series only, not to all
Notes that may be issued under the Programme.

The Notes are issued with the benefit of agency agreement dategD June 2017 between Veolia
EnvironnementSaciété Généralas fiscal agent and the other agents named in it (as amended or supplemented
as at the Issue Date, thagency Agreement). The fiscal agent, the paying agents, the redenomination agent,
the consolidation agent and the calculation agent(s) for the timg iEany) are referred to below respectively

as the"Fiscal Agent', the "Paying Agent$ (which expression shall include the Fiscal Agent), the
"Redenomination Agent, the"Consolidation Agent' and the'Calculation Agent(s)'.

Article 1195 of the FrencBode civilshall not apply to the Conditions.

References below t6Conditions" are, unless the context requires otherwise, to the numbered paragraphs
below.

1. Definitions and interpretation
1.1 Definitions: In these Conditions, unless the context otherwise rexjuire

"Account Holder" means anyuthorisedntermediary institution entitled, either directly or indirectly,

to hold accounts on behalf of its customers with Euroclear France, and includes Euroclear Bank
SA/NV ("Euroclear") and the depositary bank for Clearstream Bankisggciété anonyme
("Clearstream, Luxembourd").

"Amortisation Yield" means the rate per annum (expressed as a percentage) used to calculate the
Amortised Nominal Amount of a Zero Coupon Note, in accordante tve provisions of Condition
7.5.1

"Amortised Nominal Amount" means the Early Redemption Amount payable in respect of any Zero
Coupon Note, which shall be deténad in accordance with the provisions of Conditids.1, the
Early Redemption Amount upon redemption of such Note pursuant to Condi§a@n Condition7.9

or upon it becoming due and payable as provided in Condifion

"Broken Amount" means the amount specified as such in the relevant Final Terms, as the case may
be.

"Business Centre(s) means the city or cities specified as such in the relevant Final Terms.
"Business Day means:
€) in relation to any sum payable in Euro, a TARGET Settlement Day and a day on which

commercial banks and foreign exchange markets settle payments in the r&8esmass
Centre(s) (if any); and/or
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(b) in relation to any sum payable in Renminbi, a day on which commercial banks and foreign
exchange markets settle payments in Renminbi in Hong Kong and in the relevant Business
Centre(s) (if any); and/or

(c) in relation to anysum payable in a Specified Currency other than Euro and Renminbi, a day
on which commercial banks and foreign exchange markets settle payments in the Principal
Financial Centre for such currency and in the relevant Business Centre(s) (if any).

"Call Option" means any option of the Issuer as may be provided in the relevant Final Terms in
accordance with Condition.2.1

"Code' means the FrendBodemonétaire et finacier.
"Coupon' has the meaning given in ConditigrL

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first calendar day of such period to but excluding the last)
(whether or not constituting an Interest Period,"thalculation Period"):

€) if "Actual/Actual” or "Actual/Actual - ISDA" or "Act/Act" or "Act/Act (ISDA)" is specified
in the relevant Final Terms, the actual nhumber of calendar days in the Calculation Period
divided by 365 (or, if any portion of that Calculation Period falls ieap year, the sum of
(A) the actual number of calendar days in that portion of the Calculation Period falling in a
leap year divided by 366 and (Bje actual number of calendar days in that portion of the
Calculation Period falling in a ndeap year diided by 365).

(b) if "Actual/365 - FBF" is specified in the relevant Final Terms, the fraction whose numerator
is the actual number of calendar days elapsed during the CalcuReiood and whose
denominator is 365. If part of that Calculation Period fallsileap year, Actual/366FBF
shall mean the sum of @ifie fraction whose numerator is the actual number of calendar days
elapsed during the ndeap year and whose denominator is 365 andh@)fraction whose
numerator is the number of actual calandays elapsed during the leap year and whose
denominator is 366.

(© if "Actual/Actual - FBF" is specified in the relevant Final Terms in respect of each
calculation, the fraction whose numerator is the actual number of calendar days elapsed during
such perid and whose denominator is 365 (or 366 if 29 February falls within the Calculation

Period).
(d) if "Actual/Actual - ICMA " is specified in the relevant Final Terms:
0] if the Calculation Period is equal to or shorter than the Determination Period during

which it falls, the number of calendar days in the Calculation Period divided by the
product of (x)the number of calendar days in such Determination Period arloe(y)
number of Determination Periods normally ending in any year; and

(i) if the Calculation Period is lger than one Determination Period, the sum of:

(A) the number of calendar days in such Calculation Period falling in the
Determination Period in which it begins divided by the product oth@d)
number of calendar days in such Determination Period anithg2umber
of Determination Periods normally ending in any year; and

(B) the number otalendardays in such Calculation Period falling in the next
Determination Period divided by the product of 9 number otalendar
days in such Determination Period and t(® number of Determination
Periods normally ending in any year,

in each case where:

"Determination Period" means the period from and including a Determination Date in any
year to but excluding the next Determination Date, and
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(e)

WS0101.25670597.1

"Determination Date" means tb date specified as such in the relevant Final Terms or, if
none is specified, the Interest Payment Date.

if "Actual/365 (Fixed)' is specified in the relevant Final Terms, the actual number of calendar
days in the Calculation Period divided by 365.

if "Actual/360" is specified in the relevant Final Terms, the actual number of calendar days in
the Calculation Period divided by 360.

if "30/360 or "360/360 (Bond Basis)is specified in the relevant Final Terms, the number of
calendar days in the CalculatidPeriod divided by 360 calculated on a formula basis as
follows:

Day Count Fraction = [360 x (Y2-Y1)] + [30 x (M2-M1)]+ (D2 -D1)

360
where:

"Y1" is the year, expressed as a number, in which the first calendar day of the Calculation
Period falls;

"Y2" is the year, expressed as a number, in which the calendar day immediately following the
last calendar day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first calendar day of the
CalculationPeriod falls;

"M2" is the calendar month, expressed as number, in which the calendar day immediately
following the last calendar day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation, Retess such
number would be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last calendar day
included in the Calculation Period, unless such number would be 31 and D1 is greater than 29,
in which case D2 will be 30.

if "30E/360 or "Eurobond Basis' is specified in the relevant Final Terms, the number of
calendar days in the Calculation Period divided by 360 calculated on a formula basis as
follows:

Day Count Fraction = [360 x (Y2-Y1)] +[30x (M2 -M1)]+ (D2 -D1)

360
where:

"Y1" is the year, expressed as a number, in which the first calendar day of the Calculation
Period falls;

"Y2" is the year, expressed as a number, in which the calendar day immediately following the
last day inclded in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first calendar day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the calendar day immediately
following the last calendar day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30; and
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"D2" is the calendar day, expressed as a number, immediately following the last calendar day
included in the Calculation Period, unless such number would be 31, in which case D2 will be
30.

)] if "30E/360 (ISCA)" is specified hereon, the number of calendar days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction =  [360 x (Y2-Y1)] + [30 x (M2-M1)]+ (D2 -D1)

360
where:

"Y1" is the year, expressed as a number, in which the first calendar day of the Calculation
Period falls;

"Y2" is the year, expressed as a number, in which the calendar day immediately following the
last calendar day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first calendar day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the calendar day immediately
following the last calendar day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, uthess (i)
calendar day is the last calendar day of February osyd@lh number would be 31, in which
case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last calendar day
included in the Calculation Period, unlesstif@t calendar day is the last day of February but
not the Maturity Date or (iisuch number would be 31, in which case D2 will be 30.

"Definitive Materialised Bearer Note' has the meaning given in Conditiars.

"Dematerialised Noté, "Dematerialised Bearer Not&, "Dematerialised Registered Notg
"Dematerialised Administered Registered Noteand"Dematerialised Fully Registered Noté have
the respective meanings/gn in Condition2.1

"Early Redemption Amount" means the amount payable in respect of any Note upon redemption of
such Note pursuant t@ondition7.2.3 Condition 7.6 or Condition7.9, or upon it becoming due and
payable as provided in Conditid®, which shall be determined in accordance with Condifién

"EEA" means the Europearc@&nomic Area.

"Effective Datd' means, with respect to any Floating Rate to be determined on an Interest
Determination Date, the date specified as such in the relevant Final Terms or, if none is so specified,
the first calendar day of the Interest Perioaviich such Interest Determination Date relates.

"Euro-zoné' means the region comprised of Member States of the European Union that have adopted
the single currency in accordance with the treaty establishing the European Community, as amended.

"Event of Ddault" has the meaning given in Conditiaf.
"Exercise Noticé has the meaning given in Conditi@r8.
"FBF" means the Fédération Bancaire Frangaise.

"FBF Definitions" means the definitions set out in the1l30FBF Master Agreement relating to
transactions on forward financial instruments athé technical schedulegadditifs techniqués
published from time to time by the FBF, as may be supplemented or amended as at the Issue Date,
unless otherwise specified in the relevant Final Terms.
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"FBF Rat€' has the meaning given in Conditi6r2.

"Final Redemption Amount' in respect of any Note means the amount to be redeemed on the
Maturity Date in relation to such Note, which shall be determined in accordance with Comdition

"Final Terms" means, in relation to a Series or Tranche of Notes, the final terms of that Series or
Tranche of Notes.

"Financial Centre(s)' means the city or cities specified as such in the relevant Final Terms.

"Fixed Coupon Amount' means the amount specified as such in the relevant Final Terms, as the case
may be.

"Fixed Rate Noté means any Note bearing interest at a fixed rate.
"Floating Rate Noté' means any Note bearing interest at a variable rate.
"General Meetind' has the meang given in Conditior12.

"Governmental Authority” means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrator other governmental authority or any other
entity (private or public) charged with the regulation of the financial markets (including the central
bank) of Hong Kong.

"Illiquidity " means that the general Renminbi exchange market in Hong Kong bedayoes other

than as a result of an event of Inconvertibility or Nicansferability, as determined by the Issuer in
good faith and in a commercially reasonable manner following consultation with two Renminbi
Dealers.

"Inconvertibility " means the occumee of any event that makes it impossible for the Issuer to convert
any amount due in respect of RMB Notes in the general Renminbi exchange market in Hong Kong,
other than where such impossibility is due solely to the failure of the Issuer to complynwitavag

rule or regulation enacted by any Governmental Authority (unless such law, rule or regulation is
enacted after the Issue Date and it is impossible for the Issuer, due to an event beyond its control, to
comply with such law, rule or regulation).

"Inflation Linked Note" means any Note, interest on which is to be calculated by reference to either
the consumer price index (excluding tobacco) for all households in metropolitan FrancERHE ‘as
calculated and published monthly by tinstitut Natinal de la Statistique et des Etudes Economiques
("INSEE") or the harmonised index of consumer prices (excluding tobacco), or the relevant successor
index, measuring the rate of inflation in the European Monetary Union (excluding tobacco) as
calculated angbublished monthly by Eurostat (thelfCP") (each an Ihflation Index" and together,

the "Inflation Indices").

"Interest Amount" means the amount of interest payable, and in the case of Fixed Rate Notes, means
the Fixed Coupon Amount or Broken Amount, as thse may be.

"Interest Commencement Daté means the Issue Date or such other date as may be specified in the
relevant Final Terms.

"Interest Determination Date' means, with respect to a Rate of Interest and Interest Period or the
interest amount in relan to RMB Notes, the date specified as such in the relevant Final Terms or, if
none is so specified, (ihe day falling two TARGET Settlement Days prior to the first day of such
Interest Period if the Specified Currency is Euro ortfi@ first day of ach Interest Period if the
Specified Currency is Sterling or (itihe day falling two(2) Business Days in the Specified Currency
prior to the first day of such Interest Period if the Specified Currency is neither Sterling nor Euro.

"Interest Payment Datgs)' means the date or dates specified as such in the relevant Final Terms.

"Interest Period" means the period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and each successive period from (adoh@)chm Interest
Payment Date to (but excluding) the next Interest Payment Date.
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"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., as may be supplemented or amended as at the dssueni®ss
otherwise specified in the relevant Final Terms.

"ISDA Rate" has the meaning given in Conditi6re.

"Issue Daté€ in respect of any Notes means theedaf issuance of such Notes, as specified in the
relevant Final Terms.

"Make Whole Redemption Amount means in respect of any Notes to be redeemed pursuant to
Condition7.2.2 an amount, determined by the Calculation Agent, equal to the greaterl®0) of

the principal amount of such Notes and tf sum of the then present values of the remaining
scheduled @ayments of principal and interest on such Notes (excluding any interest accrued on the
Notes to, but excluding, the date set for redemption) discounted to the relevant redemption date on an
annual basis at the Make Whole Redemption Rate plus a Make WhadkriRtion Margin, plus in

each case, any interest accrued on the Notes to, but excluding, the date set for redemption.

"Make Whole Redemption Margin' means the margin specified as such in the relevant Final Terms.
"Make Whole Redemption Raté means the ratspecified as such in the relevant Final Terms.

"Margin" means the percentage per annum indicated as such in the relevant Final Terms, as the case
may be.

"Massé' has the meaning given in Conditi@@.
"Materialised Not€e' and"Materialised Bearer Noté' have the meanings given in Conditipri.

"Materialised Note Agent mears any agent appointed by the Issuer in respect of a Series of
Materialised Notes pursuant to Conditidr..2

"Maturity Date " in respect of a Note means the datemich such Note shall be fully redeemed.

"Maximum Rate of Interest' and"Minimum Rate of Interest" have the respective meanings given
in the relevant Final Terms, as the case may be.

"Non-transferability " means the occurrence of any event that makes it impossible for the Issuer to
deliver Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an
account outside Hong Kong, other than where such impossibility is due solely tailtime 6f the

Issuer to comply with any law, rule or regulation enacted by any Governmental Authority (unless such
law, rule or regulation is enacted after the Issue Date and it is impossible for the Issuer, due to an event
beyond its control, to comply i such law, rule or regulation).

"Optional Redemption Amount' means the amount payable in respect of any Note upon redemption
of such Note pursuant to Conditi@r2.1or Condition7.3, as the case may be.

"Optional Redemption Date(s) and"Option Exercise Date(S) means the date or dates specified as
such in the relevant fal Terms, as the case may be.

"Payment Business Daymeans a day:

€) in the case of Dematerialised Notes, on which Euroclear France is open for business or in the
case of Materialised Notes, on which banks and foreign exchange markets are open for
businessin the relevant place of presentation, and on which banks and foreign exchange
markets are open for business in the relevant Financial Centre(s) (if any) and

(b) in the case of a payment in a currency other than Euro, where payment is to be made by
transfer toan account maintained with a bank in such currency, on which foreign exchange
transactions may be carried on in the relevant currency in the Principal Financial Centre of the
country of such currency, or in the case of a payment in Euro, which is a TAB&H&ment
Day.
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"Principal Financial Centre" means, in relation to a Series of Notes, the principal financial centre of
the country of the Specified Currency or, if the Specified Currency is Euro, thez&ueo

"Principal Subsidiary" means at any relemitime a Subsidiary of the Issuer which is consolidated by
way of global integrationiritégration globalé in the audited consolidated accounts of the Issuer and:

€) whose total assets or operating income (or, where the Subsidiary in question prepares
consoldated accounts whose total consolidated assets or consolidated operating income, as
the case may be) attributable to the Issuer represent not less tRanofiZhe total
consolidated assets or the consolidated operating income of the Issuer, all agechloyl
reference to the then latest audited accounts (or consolidated accounts, as the case may be) of
such Subsidiary and the then latest audited consolidated accounts of the Issuer and its
consolidated subsidiaries, or

(b) to which is transferred all or sstantially all the assets and undertaking of a Subsidiary which
immediately prior to such transfer was a Principal Subsidiary.

"PRC" means the People's Republic of China.

"Put Option" means any option of the Noteholders as may be provided in the relévahT&rms in
accordance with Condition.3.

"Rate of Exchangé means the rate of exchange specified as such in the relevant Final Terms, as the
case may be.

"Rate of Interest' means the rate or rates of interest payable from timenwih respect of the Notes,
which are specified in the relevant Final Terms.

"Rate Multiplier " means the number specified as such in the relevant Final Terms, as the case may be.
"Redenomination Daté has the meaning given in Conditiar.

"Reference Bank$ means the banks specified as such in the relevant Final Terms, or in the event that
no such banks are specified in the relevant Final Terms or that the Galcdlgent determines that

any bank so specified is not providing offered quotations of the Reference Rate, the principal London
office of any major bank selected by the Calculation Agent in the Londonbatdr market, in the

case of a determination of BOR, or the principal Euraone office of any major bank selected by the
Calculation Agent in the Eurpone intetbank market, in the case of a determination of EURIBOR.

"Reference Raté means the rate specified as such in the relevant Final Terms.

"Regidration Agent" means any person or entity designated in the Final Terms of a Series of
Dematerialised Registered Notes to act as agent on behalf of the Issuer for the purposes of opening and
maintaining accounts for the holders of Notes of such Series.

"Regulated Market" means any regulated market situated in a Member State of the EEA, as defined in
the Markets in Financial Instruments Directive 2004/39/&€amended

"Relevant Date in respect of any Note or Coupon means the date on which paymentdntrespuch

Note or Coupon first becomes due or, if any amount of money payable is improperly withheld or
refused, the date on which payment in full of the amount outstanding is made or in the case of
Materialised Notes, if earlier, the date sey{@ncalendar days after that on which notice is duly given

to the Noteholders that, upon further presentation of the Note or Coupon being made in accordance
with these Conditions, such payment will be made, provided that payment is in fact made upon such
presentaon.

"Relevant Debt means any present or future indebtedness in the form of, or represented by, bonds,
notes, debentures, loan stock or other securities that, at the time of the issue, are capable of being, or
are intended to be, quoted, listed or ordigadealt in on any stock exchange, automated trading
system, ovethe-counter or other securities market.
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"Relevant Screen Pagemeans such page, section, caption, column or other part of a particular
information service as may be specified in the relefamal Terms.

"Renminbi Dealer' means an independent foreign exchange dealer of international reputation active in
the Renminbi exchange market in Hong Kong reasonably selected by the Issuer.

"Representativé has the meaning given in Conditida.
"Restructuring” has the meaning given in Condititf.6
"RMB Note" means a Note denominated in Renminbi.

"RMB Rate Calculation Agent' means the agent appointed from time to time by the Issuer for the
determination of the RMB Spot Rate or identified as such in the relevant Final Terms.

"RMB Rate Calculation Business Day means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in Hong
Kong and in New York City.

"RMB Rate Calculation Daté' means the day which is two RMB Rate CalculatiorsiBess Days
before the due date for payment of the relevant Renminbi amount under the Conditions.

"RMB Spot Raté' for a RMB Rate Calculation Date means the spot CNY/US dollar exchange rate for
the purchase of US dollars with CNY in the otlee-counter CNYexchange market in Hong Kong for
settlement on the relevant due date for payment, as determined by the RMB Rate Calculation Agent at
or around 11 a.m. (Hong Kong time) on such RMB Rate Calculation Date, on a deliverable basis by
reference to Reuters ScrePage TRADNDF. If such rate is not available, the RMB Rate Calculation
Agent will determine the RMB Spot Rate at or around 11 a.m. (Hong Kong time) on the RMB Rate
Calculation Date as the most recently available CNY/U.S. dollar official fixing rate fit@rsent on

the relevant due date for payment reported by The State Administration of Foreign Exchange of the
PRC, which is reported on the Reuters Screen Page CNY=SAEC. Reference to a page on the Reuters
Screen means the display page so designated oRebter Monitor Money Rates Service (or any
successor service) or such other page as may replace that page for the purpose of displaying a
comparable currency exchange rate.

"Specified Currency' means the currency specified as such in the relevant FinakTer

"Specified Denominatiori has the meaning given in Conditigr2.

"Series has the meaning given in Conditi@rb.

"Subsidiary" means, in relation to any person or entity at any time, any other person or entity (whether
or not now existing) as defined Article L.233-1 of the FrenclCode de commeragr any other person

or entity controlled, directly or indirectly, by such persmnentity, within the meaning oArticle
L.233-3 of the FrenclCodede commerce

"Talon" has the meaning given in Conditi@riL

"TARGET Settlement Day' means a daon which the TARGET 2 System is operating.

"TARGET 2 Systent means the Trans European Automated Real Time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on
19 November2007 or any successtirereto.

"Tranche" has the meaning given in Conditi@rb.

"US Dollar Equivalent” means the relevant Renminbi amount converted into US dollars using the
RMB Spot Rate for the relevant RMB Rate Calculation Date, as calculated by the RMB Rate

Calculation Agent.

"Zero Coupon Noté' means a Note the interest basis of which is specifie@ t@éro Coupohin the
relevant Final Terms.
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1.2 Interpretation : In these Conditions, unless a contrary indication appears:

121

1.2.2

1.2.3

1.2.4

1.25

1.2.6

the terms'holder of Notes, "holder of any Note" and"Noteholder" refer to (i)in the case

of Dematerialised Notes, the person whosene@aappears in the account of the relevant
Account Holder or the Issuer or the Registration Agent (as the case may be) as being entitled
to such Notes(ii) in the case of Materialised Notes, the bearer of any Definitive Materialised
Bearer Note and the Cpans or Talon relating theretand {ii) in the case of Materialised
Notes in respect of which a Temporary Global Certificate has been issued and is outstanding,
each person (other than a clearing institution) who appears as a holder of such Notes or of a
particular nominal amount of interests in such Notes, in accordance with the applicable laws
and regulations and with the applicable rules and procedures of any relevant clearing
institution including, without limitation, Euroclear France, Euroclear oea@tream
Luxembourg, as appropriate

the term'Couponholder” refers to the bearer of any Coupon.

"outstanding' means, in relation to the Notes of any Series, all the Notes issued other than
(a)those that have been redeemed in accordance with the Cosditijthose in respect of

which the date for redemption has occurred and the redemption moneys (including all interest
accrued on such Notes to the date for such redemption and any interest payable after such
date) have been duly paid {ii) the case oDematerialised Bearer Notes and Dematerialised
Administered Registered Notes, to the relevant Account Holders on behalf of the Noteholder
as provided in ConditioB.1, (ii) in the case of Dematerialised Fully Registered Notes, to the
account of the Noteholder as provided in Condit8oh and (iii) in the case of Materialised

Notes, to the Paying Agent as provided in ConditiBrisand 8.3 and remain available for
payment against presentation and surrender of Materialised Bearer Notes and/or Coupons, as
the case may be, ()ose which have become void or in respect of which claims have become
prescribed, (d)hose which have been purchased and cancelled as provided in these
Conditions, and (eln the case of Materialised Notes tfipse mutilated or defaced
Materialised Bearer Notes that have been surrendered in exchange for replacement
Materialised Bearer Nes, (ii)(for the purpose only of determining how many such
Materialised Bearer Notes are outstanding and without prejudice to their status for any other
purpose) those Materialised Bearer Notes alleged to have been lost, stolen or destroyed and in
respet of which replacement Materialised Bearer Notes have been issued arahyiii)
Temporary Global Certificate to the extent that it shall have been exchanged for one or more
Definitive Materialised Bearer Notes, pursuant to its provisions.

references to (i)principal” include any premium payable in respect of the Notes, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts,
Amortised Nominal Amounts and all other amounts in the nature of principal payable
pursuant to ConditiorY, (ii) "interest' include all Interest Amounts and all other amounts
(including, for the avoidance of doubt, all arrears of interest) payable pursuant to Co@dition
and (iii) "principal” and/or "interest' include any additional amounts payable under
Condition9.

"Euroclear Franc€' means Euroclear France acting as central depositary.

a "unit" or "sub-unit" of a currency means the lowest amount of such currency that is
available as legal tender in the country or countries of such currency.

2. Form, denomination(s), title, redenomination and method of issue

2.1 Form: Notes may be issued either in dematerialised f@ematerialised Notes) or in materialised
form ("Materialised Notes').

211

WS0101.25670597.1

Title to Dematerialised Notes will be evidenced in accordance Aitltles L.211-3 and
R.2111 of the Code by book entriemgcriptions en compjeNo physical document of title
(includingcertificats représentatifpursuant toArticle R.21%7 of the Code) will be issued in
respect of the Dematerialised Notes.

Dematerialised Notes may be issued, at the option of the Issuer and as specified in the relevant
Final Terms, in either bear form @u porteu) ("Dematerialised Bearer Note¥), in which
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case they are inscribed in an account maintained by an Account Holder having itself an
account in the books of Euroclear France, or in registered foam rfominatif
("Dematerialised RegisteredNotes') and, in such latter case, at the option of the relevant
Noteholder, in either fully registered formau nominatif puy ("Dematerialised Fully
Registered Note%), in which case they are inscribed in an account maintained by the Issuer
or the Registation Agent, or in administered registered forau (nominatif administné
("Dematerialised Administered Registered Noté3, in which case the Notes are inscribed
both in an account maintained by the Issuer or the Registration Agent and an account
maintaired by an Account Holder.

2.1.2 Materialised Notes are issued in bearer fofMgterialised Bearer Note$). Materialised
Bearer Notes are serially numbered and are issued with coupoti€{thpons') and, where
appropriate, a talon (theralon") attached, savanithe case of Zero Coupon Notes in which
case references to interest (other than in relation to interest due after the Maturity Date),
Coupons and Talons in these Conditions are not applicable. Any issue of Materialised Notes
requires the appointment byethssuer of a Materialised Note Agent (designated in the
relevant Final Terms) which will perform the functions otherwise attributed, in these
Conditions, to the Fiscal Agent and/or Paying Agent.

In accordance withArticles L.211-3 and R.2111 of the Codesecurities (such as Notes) which are
governed by French law and are in materialised form must be issued outside the French territory

Unless this possibility is expressly excluded in the applicable Final Terms, the Issuerinmay
accordance with the praibns of Article L. 228 of theCode de commercesquestat any timefrom

the central depositary idéfication information of Noteblders of French Law Notes in dematerialised
form (au porteu) such as the name or the company name, nationality, dabértbfor year of
incorporation and mail address or, as the case may be, email address of such Noteholders.

2.2 Denomination(s) Notes shall be issued in the specified denomination(s) set out in the relevant Final
Terms (the"Specified Denomination(s)) subject to compliance with the regulations of the relevant
central bank (or equivalent body) or any laws or regulations applicable to the relevant Specified
Currency. Dematerialised Notes shall be issued in one Specified Denomination only.

2.3 Title:

2.3.1 Title to Dematerialised Bearer Notes shall pass upon, and transfer of such Notes may only be
effected through, registration of the transfer in the accounts of Account Holders. Title to
Dematerialised Registered Notes shall pass upon, and transfer of such Notealynhag
effected through, registration of the transfer in the accounts of the Issuer or of the Registration
Agent.

2.3.2 Title to Materialised Bearer Notes in definitive form having, where appropriate, Coupons
and/or a Talon attached thereto on issiefinitive Materialised Bearer Note$), shall pass
by delivery.

2.3.3 Except as ordered by a court of competent jurisdiction or as required by law, the holder of any
Note, Coupon or Talon shall be deemed to be and may be treated as its absolute owner for all
purposes, wither or not it is overdue and regardless of any notice of ownership, or an interest
in it, any writing on it or its theft or loss and no person shall be liable for so treating the
holder.

2.4 Redenomination:

2.4.1 The Issuer may (if so specified in the relevant Final Terms), on any Interest Payment Date,
without the consent of the holder of any Note, Coupon or Talon, by giving atheast(30)
calendar day's notice in accordance with Condifibrand on or after the date on which the
European Member State in whose national currency the Notes are denominated has become a
participating Member State in the single currencythef European Economic and Monetary
Union, or events have occurred which have substantially the same effects, redenominate all,
but not some only, of the Notes of any Series into Euro and adjust the aggregate principal
amount and the Specified Denominat&nget out in the relevant Final Terms accordingly, as
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2.4.2

243

244

245

described below. The date on which such redenomination becomes effective shall be referred
to in these Conditions as thRedenomination Daté.

The redenomination of the Notes pursuant to CondRidnl shall be made by converting the
principal amount of each Note from the relevant national currency into Euro using the fixed
relevant national currency Euro comsien rate established by the Council of the European
Union pursuant to applicable regulations of the Treaty and rounding the resultant figure to the
nearest Euro 0.01 (with Euro 0.005 being rounded upwards). If the Issuer so elects, the figure
resulting fom conversion of the principal amount of each Note using the fixed relevant
national currency Euro conversion rate shall be rounded down to the nearest Euro. The Euro
denominations of the Notes so determined shall be notified to Noteholders in accavilhnce
Condition 15. Any balance remaining from the redenomination with a denomination higher
than Euro 0.01 shall be paid by way of cash adjustment rounded teatesnEuro 0.01 (with

Euro 0.005 being rounded upwards). Such cash adjustment will be payable in Euro on the
Redenomination Date in the manner notified to Noteholders by the Issuer.

Upon redenomination of the Notes, any reference in the relevant Fimak Terthe relevant
national currency shall be construed as a reference to Euro.

The Issuer may, with the prior approval of the Redenomination Agent and the Consolidation
Agent, in connection with any redenomination pursuant to this Condition or any datieoli
pursuant to Conditiod4, without the consent of the holder of any Note, Coupon or Talon but
taking into account market practice in respect of redenomireatezinarket debt obligations,
make any changes or additions to these Conditions or Condidofincluding, without
limitation, any change to any applicable busgealay definition, business day convention,
principal financial centre designation, interest accrual basis or Reference Rate specification)
which it believes are not prejudicial to the interests of the relevant Noteholders. Any such
changes or additions alh in the absence of manifest error, be binding on the holders of
Notes, Coupons and Talons and shall be notified to them in accordance with Cohflii®n
soonas practicable thereafter.

Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note, Coupon or
Talon or other person for any commissions, costs, losses or expenses in relation to or resulting
from the credit or transfer of Euro @my currency conversion or rounding effected in
connection therewith.

25 Method of Issue The Notes will be issued on a syndicated or-spmdicated basis. The Notes will be
issued in series (each"&eries) having one or more issue dates and on terms otherwise identical
(oridentical other than in respect of tissue date, issue pridast payment of interestind the nominal
amount of the TrancRhgthe Notes of each Series being intended to be interehblgwith all other
Notes of that Series. Each Series may be issued in tranches (aahehe") on the same or different
issue dates. The specific terms of each Tranche (which, save in respect of the issue date, issue price,
first payment of interestral nominal amount of the Tranche, will be identical to the terms of other
Tranches of the same Series) will be set out in the relevant Final Terms.

3. Conversion and exchanges of Notes
3.1 Dematerialised Notes
3.1.1 Dematerialised Bearer Notes may not be convertenl Deématerialised Registered Notes,
whether in fully registered form or in administered registered form.
3.1.2 Dematerialised Registered Notes may not be converted into Dematerialised Bearer Notes.
3.1.3 Dematerialised Fully Registered Notes may, at the option of titehidider, be converted into

WS0101.25670597.1

Dematerialised Administered Registered Notes, and vice versa. The exercise of any such
option by the relevant Noteholder shall be made in accordance with article-R&1the
Code. Any such conversion shall be effected attst of such Noteholder.
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3.2 Materialised Notes Materialised Bearer Notes of one Specified Denomination may not be exchanged
for Materialised Bearer Notes of another Specified Denomination.

4, Status of the Notes

The Notes and, where applicable, any Couponatingl to them constitute direct, unconditional,
unsecured (subject to the provisions of Conditprand unsubordinated obligations of the Issuer and
shall at alltimes rankpari passuand without any preference among themselves and subject to such
exceptions as are from time to time mandatory under French law, equally with all other present or
future unsecured and unsubordinated obligations of the Issuer, frorottimes outstanding.

5. Negative pledge

So long as any of the Notes, or, if applicable, any Coupons relating to them, remain outstanding, the
Issuer shall not, and will ensure that none of its Principal Subsidiaries shall, create or permit to subsist
any motgage, charge, pledge, lien (other than a lien arising by operation of law) or other form of
encumbrance or security interest upon the whole or any part of their respective undertakings, assets or
revenues, present or future, to secure any Relevant Dednty@uarantee of or indemnity in respect of

any Relevant Debt unless, at the same time or prior thereto, its obligations under the Notes and
Coupons are (A) secured equally and rateably therewith or (B) have the benefit of such other security
or other arangement as shall be approved by the Masse of Noteholders in accordance with Condition
12

6. Interest and other calculations
6.1 Fixed Rate Notes (other than Fixed Rat&lotes denominated in RMB)

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest,
such interest being payable in arreareach Interest Payment Date except as otherwise provided in the
relevant Final Terms.

If a Fixed Coupon Amount or a Broken Amount is specified in the relevant Final Terms, the amount of
interest payable on each Interest Payment Date will amount to the Ebwpon Amount or, if
applicable, the Broken Amount so specified and in the case of the Broken Amount will be payable on
the particular Interest Payment Date(s) specified in the relevant Final Terms.

6.2 Floating Rate Notes:

6.2.1 Interest Payment Dateg€ach Floatng Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date except atherwise provided in the relevant Final Terms. The Interest Payment
Date(s) shall be defined in the relevant Final Terms as Specified Interest Payment Dates or, if
no Specified Interest Payment Date is so defined, shall consist of each date whidtefalls t
number of months or other period defined as the Interest Period in the relevant Final Terms
after the preceding Interest Payment Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date.

6.2.2 Business Day Conventioif any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on
a day that is not a Business Day, then, if the Business Day Convention specifiedhis (A)
Floating Rate Business Day Convention, such date shall be postponed to the next day that is a
Business Day unless it would thereby fall into the next calendar month, in which caseh(x)
date shall be brought forward to the immediately preceding Businegsaba (y)each
subsequent such date shall be the last Business Day of the month in which such date would
have fallen had it not been subject to adjustmentth{@)ollowing Business Day Convention,
such date shall be postponed to the next day that issindss Day, (Chhe Modified
Following Business Day Convention, such date shall be postponed to the next day that is a
Business Day unless it would thereby fall into the next calendar month, in which event such
date shall be brought forward to the immeeliaipreceding Business Day or (e Preceding
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6.2.3
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Business Day Convention, such date shall be brought forward to the immediately preceding
Business Day.

Rate of Interest for Floating Rate Notd$e Rate of Interest in respect of Floating Rate Notes
for eachinterest Period shall be determined in the manner specified in the relevant Final
Terms and the provisions below relating to either FBF Determination, ISDA Determination or
Screen Rate Determination shall apply, depending upon which is specified inetente
Final Terms.

(@)

(b)

(©)

FBF Determination for Floating Rate Notes:

Where FBF Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Period shall be determeéd by the Calculation Agent as a rate equal to the relevant
FBF Rate plus or minus (as indicated in the relevant Final Terms) the Margin (if
any). For the purposes of this sparagrapha), "FBF Rate" for an Interest Period
means a rate equal to the Floating Rate that would be determined by the Calculation
Agent for a Transaction under the terms of an agreement incorporating the FBF
Definitions and under which:

® theFloating Rate is as specified in the relevant Final Terms; and

(ii) the relevant Floating Rate Determination Date is the first calendar day of
that Interest Period unless otherwise specified in the relevant Final Terms.

For the purposes of this sgaragraph(a), "Floating Rate' (Taux Variablg,
"Floating Rate Determination Date (Date de Détermination du Taux Variaple
and"Transaction" (Transaction have the meaningsvgn to those terms in the FBF
Definitions.

ISDA Determination for Floating Rate Notes:

Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for eacht Interes
Period shall be determined by the Calculation Agent as a rate equal to the relevant
ISDA Rate plus or minus (as indicated in the relevant Final Terms) the Margin (if
any). For the purposes of this sparagraph(b), "ISDA Rate" for an Interest Period
means a rate equal to the Floating Rate that would be determined by the Calculation
Agent for a Swap Transaction under the terms of an agreement incorporating the
ISDA Definitions and under which:

(0 the Floating Rate Option is as specified in the relevant Final Terms;
(i) the designated Maturity is a period specified in the relevant Final Terms;
and

the relevant Reset Date is the firstlendarday of that Interest Periodnless
otherwise specified in the relevant Final Terms.

For the purposes of this syaragraph(b), "Floating Rate’, "Floating Rate

Option", "designated Maturity", "Reset Daté and"Swap Transactior' have the
meanings given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes:

0] Where Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rat# Interest is to be determined, the Rate of
Interest for each Interest Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean of the offered quotations,
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(expressed as a percentage rate per annum) for the Ref&atecevhich
appears or appear, as the case may be, on the Relevant Screen Page as at
either 11.00 a.m. (London time in the case of LIBOR or Brussels time in the
case of EURIBOR) on the Interest Determination Date in question as
determined by the CalculatioAgent. If five or more of such offered
guotations are available on the Relevant Screen Page, the highest (or, if
there is more than one such highest quotation, one only of such quotations)
and the lowest (or, if there is more than one such lowest quotatne only

of such quotations) shall be disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean of such offered quotations.

If the Reference Rate from time to time in respect of Floating Rate Notes is
specified hereon aselmg other than LIBOR or EURIBOR, the Rate of
Interest in respect of such Notes will be determined as specified in the
relevant Final Terms.

(i) if the Relevant Screen Page is not available or, iFmartagraph(i)(A)
applies and no such offered quotation appears on the Relevant Screen Page,
or, if subparagraph(i)(B) applies and fewer than three such offered
guotations appear on the Relevant Screen Page, in each case at the time
specified above, subject as provided below, the Calculation Agent shall
request each of the Reference Banks to provide the Calculation wigent
its offered quotation (expressed as a percentage rate per annum) for the
Reference Rate if the Reference Rate is LIBOR, at approximately 11.00
a.m. (London time), or if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time) on theerest Determination Date in question. If
two or more of the Reference Banks provide the Calculation Agent with
such offered quotations, the Rate of Interest for such Interest Period shall be
the arithmetic mean of such offered quotations as determiyedhéd
Calculation Agent; and

(i) if paragraph(ii) above applies and the Calculation Agent determines that
fewer than two Reference Banks are providing offered quotations, subject as
provided below, th®ate of Interest shall be the arithneatiean of the rates
per annum (expressed as a percentage) as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or
more of them, at which such banks were offered, if the Reference Rate is
LIBOR, at approximatelyl1.00 a.m. (London time) or, if the Reference
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time) on the
relevant Interest Determination Date, deposits in the Specified Currency for
a period equal to that which would have been used for the ReéeRate
by leading banks in, if the Reference Rate is LIBOR, the Londonlhatiek
market or, if the Reference Rate is EURIBOR, the Eamoe interbank
market, as the case may be, or, if fewer than two of the Reference Banks
provide the Calculation Agentith such offered rates, the offered rate for
deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate, or the arithmetic mean of the offered
rates for deposits in the Specified Currency for a pesmuhl to that which
would have been used for the Reference Rate, at which, if the Reference
Rate is LIBOR, at approximately 11.00 a.m. (London time) or, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time),
on the relevant Interefletermination Date, any one or more banks (which
bank or banks is or are in the opinion of the Issuer suitable for such purpose)
informs the Calculation Agent it is quoting to leading banks in, if the
Reference Rate is LIBOR, the London iAbemk marketor, if the
Reference Rate is EURIBOR, the Etmone interbank market, as the case
may be, provided that, if the Rate of Interest cannot be determined in
accordance with the foregoing provisions of this paragraph, the Rate of
Interest shall be determined at the last preceding Interest Determination
Date (though substituting, where a different Margin or Maximum or
Minimum Rate of Interest is to be applied to the relevant Interest Period
from that which applied to the last preceding Interest Period, thigiiviar
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Maximum or Minimum Rate of Interest relating to the relevant Interest
Period, in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Period).

6.2.4 Rate of Interest for Inflation Linked Notes

(@)

Consumer Pge Index (CPI).

Where the consumer price index (excluding tobacco) for all households in
metropolitan France, as calculated and published bylnkgtut National de la
Statistiqgue et des Etudes Economiq(be 'INSEE") ("CPI") is specified as the
Index in the relevant Final Terms, this Conditi6r2.4a) shall apply. Termslefined
herein shall have the meanings set out below only when this Con@ifiaa) shall

apply.

The Rate of Interest in respect of Inflation Linked Notes indexed to the CPI (the
"CPI Linked Interest") will be determined by the Calculation Agent on the
following basis:

(i)

On the fifth Business Day before each Intefeayment Date (aniriterest
Determination Date") the Calculation Agent will calculate the Inflation
Index Ratio.For the purpose of this Conditi@2.4a), the ‘Inflation Index

Ratio" or "lIR" is the ratio between (the CPI Daily Inflation Reference
Index (as defined below) applicable upon any Interest Payment Date or the
redemption date, as the case may be andhéibase reference defined as
the CPI Daily Inflation Reference Index (as defined below) applicable on
the date specified in the applicable Final Terms tBasé Referencd.
Notwithstanding Conditior6.6.4 the IIR will be rounded if necessary to
five significant figures (with halves being rounded up).

"CPI Dalily Inflation Reference Index' means (A) in relation to therft
calendar day of any given month, the CPI Monthly Reference Index of the
third month preceding such month, and (B) in relation to a calendar day (D)
(other than the first calendar day) in any given month (M), the linear
interpolation of the CPI MonthlfReference Index pertaining respectively to
the third month preceding such month (M3) and the second month
preceding such month (¥ 2) calculated in accordance with the following
formula:

CPI Dalily Inflation Reference Index=
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With:

"NDM:" number of calendar days in the relevant month M and, in the case
of payment of principal and interest, shall be equal to 31;

"D": actual calendar day of paymeint the relevant month M and, in the
case of payment of principal and interest, shall be equal to 25;

"CPI Monthly Reference Index M-2": price index of month M 2;

"CPI Monthly Reference Index M-3": price index of month M 3.
Notwithstanding Conditior6.6.4., the CPI Daily Inflation Reference Index
will be rounded if necessary to five significant figures (with halves being

rounded up).

For information purposes, such CPI Daily Inflation Reference Index appears
on the Agence Frae Trésor Reuters page OATIMATIONOLl or on
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Bloomberg TRESOR <GO> pages and on the website www.aft.gouv.fr. In
case of doubt in the interpretation of the methods used to calculate the
Inflation Index Ratio, such methods shall be interpreted by reference to the
procedures selected byhet French TreasuryT(ésol for its obligations
assimilables du Trésor indexées sur l'inflation

"CPI Monthly Reference IndeX' refers to the definitive consumer price
index (excluding tobacco) for all households in metropolitan France, as
calculated and phlished monthly by the INSEE as such index may be
adjusted or replaced from time to time as provided herein.

(ii) The calculation method described below is based on the recommendation
issued by the French Bond Associatio@ofnité de Normalisation
Obligataire i www.cnofrance.orp in its December 2010 Paper entitled
"Inflation Indexed Notes" @bligations et autres instruments de taux
d'intérét en euro, Normes et usages des marchés de capi@hapitrell:

Les obligations indexées sur l'inflatijphn the event bany conflict between

the calculation method provided below and the calculation method provided
by the Bond AssociationComité de Normalisation Obligataixe the
calculation method provided by the Bond AssociatioBorfité de
Normalisation Obligatairg shall prevail.

The CPI Linked Interest applicable from time to time for each Interest
Period (as specified in the relevant Final Terms) will be equal to the rate per
annum specified in the relevant Final Terms multiplied by the Inflation
Index Ratio.

(iii)

(A) If the CPI Monthly Reference Index is not published in a timely
manner, a substitute CPI Monthly Reference Index (the
"Substitute CPI Monthly Reference IndeX) shall be determined
by the Calculation Agent in accordance with the following
provisions:

(x) If a provisional CPl Monthly Reference Inddindice
provisoire has already been published, such index shall
automatically be used as the Substitute CPI Monthly
Reference Index. Such provisional CPl Monthly
Reference Index would be published under thedimeg
"indice de substitutioh Once the definitive CP1 Monthly
Reference Index is released, it would automatically apply
from the calendar day following its release to all
calculations taking place from this date.

(y) If no provisional CPlI Monthly Referee Index is
available, a substitute index shall be calculated on the
basis of the most recently published figure adjusted as set
out in the following formula:

Substitute CPI Monthly Reference IndexM=

CPI Mont hl ndR@egference |

CPI Mont hly Ref et S Reterence |
(B) In the event INSEE decides to proceed with one or more base
changes for the purpose of calculating the ®@IBhthly Reference
Index, the two CPI Monthly Reference Indexes which have been
calculated on a differérbasis will be chained on the basis of the
December CPI Monthly Reference Index of the last year of joint
publications, which corresponds to the CPI Daily Inflation
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Reference Index for 1st March of the following year. Such chaining
will be carried out iraccordance with the following equation:

LA t0) - TTOEI U PAMRDAIRR PIRAGO AAIAOIAOS
#0) -110E1 U PABROKI RRT PAARRAGO AAI AGI ACAA
Such that:

CPlI Monthly R2jfglepceMomdeixy Reife} ekggye (1 ndex
(b) Harmonised Index of Consumer Prices (HICP)

Where the harmonised index of consumer prices (excluding tobacco) measuring the
rate of inflation in the European Monetary Union (excluding tobaccapksilated

and published monthly by Eurostat (thdICP") is specified as the Index in the
relevant Final Terms, this Conditidh2.4b) shall apply. Terms defined herein shall
have the meanings set out below only when this Cond&idr(b) shall apply.

The Rate of Interest in respect of Inflation Linked Notes indexed to the HICP (the
"HICP Linked Interest") will be determined by the Calculan Agent on the
following basis:

® On the fifth Business Day before each Interest Payment Datdnfamne’st
Determination Date") the Calculation Agent will calculate the Inflation
Index Ratio

For the purpose of this Conditidh2.4b), the 'Inflation Index Ratio" or

"lIR " is the ratio between (the HICP Daily InflationReference Index (as
defined below) applicable upon any Interest Payment Date or the
redemption date, as the case may be anth@idase reference defined as
the HICP Daily Inflation Reference Index (as defined below) applicable on
the date specified inhé applicable Final Terms (thddse Referencs.
Notwithstanding Conditior6.64., the IIR will be rounded if necessary to
five significant figures (with halves being rounded up).

"HICP Dalily Inflation Reference Index' means (A) in relation to the first
calendar day of any given month, the HICP Monthly Reference Index of the
third month preceding such month, and (B) in relation to a calendar day (D)
(other than the first calendar day) in any given month (M), the linear
interpolation of the HICP Monthly Refence Index pertaining respectively
to the third month preceding such month (M8) and the second month
preceding such month (M2) calculated in accordance with the following
formula:

HICP Daily Inflation Reference Index =
Dil
HI ' CP Monthly Ref WngCPnMemt hly Refél€PcMonndey Reference Inde

With:

"NDM": number of calendar days in the relevant month M and, in the case
of payment of principal and interest, shall be equal to 31;

"D": actual calendarday of payrent in the relevant month M and, in the
case of payment of principal and interest, shall be equal to 25;

"HICP Monthly Reference Index M-2": price index of month M 2;
"HICP Monthly Reference Index M-3": price index of month M 3.
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Notwithstanding Conditio%.64., the HICP Daily Inflation Reference Index
will be rounded if necessary to five significant figures (with halves being
rounded up).

For information purposes, such HICP Daily Inflation Reference Index
appears on thégence Fance du TrésorReuters page OATEIO1, on the
website wwwaft.gouv.fr. and on Bloomberg page TRESOR.

"HICP Monthly Reference IndeX' refers to the harmonised index of
consumer prices (excluding tobacco) measuring the rate of inflation in the
European Monetarynion (excluding tobacco) as calculated and published
by Eurostat as such index may be adjusted or replaced from time to time as
provided herein.

(i) The HICP Linked Interest applicable from time to time for each Interest
Period (as specified in the relevdtihal Terms) will be equal to the rate per
annum specified in the relevant Final Terms multiplied by the Inflation
Index Ratio (as defined above).

(iii)

(A) If the HICP Monthly Reference Index is not published in a timely
manner, a substitute HICP Monthly Referentedex (the
"Substitute HICP Monthly Reference IndeX) shall be
determined by the Calculation Agent in accordance with the
following provisions:

(x) If a provisional HICP Monthly Reference Index has
already been published by Eurostat, such index shall
autamatically be used as the Substitute HICP Monthly
Reference Index. Once the definitive HICP Monthly
Reference Index is released, it would automatically apply
from the calendar day following its release to all
calculations taking place from this date.

(y) If no provisional HICP Monthly Reference Index is
available, a substitute index shall be calculated on the
basis of the mogtecently published figure adjusted as set
out in the following formula:

SubstituteHICP Monthly Reference IndexM =

HI CP Monthly gference |1

HI CP Monthly Ref o ¥ Reference I
(B) In the event Eurostat decides to proceed with one or more base

changes for the purpose of calculating the HICP Monthly

Reference Index, the two HIORonthly Reference Indexes which

have been calculated on a different basis will be chained on the

basis of the December HICP Monthly Reference Index of the last

year of joint publications, which corresponds to the HICP Daily

Inflation Reference Index for iMarch of the following year. Such

chaining will be carried out in accordance with the following

equation:

HI CP Mont hly R¥f&rMeMcle® PefgmPgr calculat
e = il
yHI CP Monthly R¥Ef&MeMcle® PoflPgrrealioubabe

Such that:
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6.3

6.4

6.5

6.6

6.7

6.8

HI CP Monthly REFeIHInGR Monndtetxl y R € e} ekngeye, (I ndex

Fixed/Floating Rate Notes If Fixed/Floating Rate NoteBrovisionsare specified to begpplicable in
the relevant Final Termthe Notes may bear interest at a rate the date set out in the Final Terms
(the "Switch Daté"), that

6.3.1 the Issuer may elect to convert from a Fixed Rate to a Floating Rate, or from a Floating Rate
to a Fixed Rate. Ae Issuer election to change of interest basis (thsuér Change of
Interest Basis') should be deemed effective after a valid notification sent by the Issuer to the
relevant Noteholders within the period specified in the relevant Final Terms; or

6.3.2 will automatically change from a Fixed Rate to a Floating Rate or from a Floating Rate to a
Fixed Rate (theAutomatic Change of Interest Basi¥).

Zero Coupon Notes Zero Coupon Notes bear no interest until the Maturity Date. As from the
Maturity Date, the Ratef Interest for any overdue principal of such a Note shall be a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (as described in Ca@rilitig).

Accrual of interest: Interest shall cease to accrue on each Note on the due date for redemption unless
(i) in the case obematerialisedNotes, on such due date or (ii)the case of Materialised Notes, upon

due presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (as well after as before judgement) at the Rate of Interest in the rpaovided in this
Condition6 to the Relevant Date.

Margin, maximum/minimum rates of interest, rate multipliers and rounding:

6.6.1 If any Margin or Rate Multiplier is specified in the relevant Final Terms, eitheggpgrally,
or (y)in relation to one or more IntereBeriods, an adjustment shall be made to all Rates of
Interest, in the case of (x), or the Rates of Interest fospkeified Interest Periods, in the case
of (y), calculated in accordance with Conditié:2 above by adding (if a positive number) or
subtracting e absolute value (if a negative number) of such Margin or multiplying by such
Rate Multiplier, subject always to the next paragraph.

6.6.2 If any Maximum or Minimum Rate of Interest is specified in the relevant Final Terms, then
any Rate of Interest shall betgect to such maximum or minimum, as the case may be.

6.6.3 Unless a higher Minimum Rate of Interest is specifiedthe relevant Final Terms, the
Minimum Rate of Interest shall be deemed equal to zero.

6.6.4 For the purposes of any calculations required pursuahegetConditions, (3l percentages
resulting from such calculations shall be rounded, if necessary, to the nearest one-hundred
thousandth of a percentage point (with halves being rounded(ymll figures shall be
rounded to seven significant figuréwith halves being rounded up) and &) currency
amounts that fall due and payable shall be rounded to the nearest unitwritsabsuch
currency (with halves being rounded up), save in the case of yen, which shall be rounded
down to the nearest yen.

Calculations: The amount of interest payable in respect of any Note for any period shall be calculated
by multiplying the product of the Rate of Interest and the outstanding nominal amount of such Note by
the Day Count Fraction and by any Rate Multiplienjess an Interest Amount is specified in the
relevant Final Terms in respect of such period, in which case the amount of interest payable in respect
of such Note for such period shall equal such Interest Amount.

Determination and publication of interestand payment amounts The Calculation Agent shall, as

soon as practicable, calculate any rate of interest or amount (including any Interest Amount, Final
Redemption Amount, Optional Redemption AmquBarly Redemption Amounbr MakeWhole
Redemption Amountas the case may be), obtain any quotation or make any other determination or
calculation that it is required to make pursuant to these Conditions and the relevant Final Terms, and it
shall cause such rate, amount, quotation, determination or calcyasiovell as any relevant Interest
Payment Date) to be notified to the Issuer, the Fiscal Agent, each of the Paying Agents, the
Noteholders, any other Calculation Agent appointed in respect of the Notes that is to make a further
calculation upon receipt guch information and, if the Notes are listed/anddmitted to trading on a
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Regulated Market and the rules of, or applicable to, such Regulated Market so require, such Regulated
Market as soon as possible after their determination but in no evenhbatefi)the commencement of

the relevant Interest Period, if determined prior to such time, in the case of naotification of a Rate of
Interest and Interest Amount, or (i) all other cases, the fourth Business Day after such
determination. Where any Intsst Payment Date is subject to adjustment pursuant to Con@lificdh

the Interest Amounts and the Interest Payment Date so published may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. If the Nboéz®me due and payable under Condition

10, the accrued interest and the Rate of Interest payable in respect of the Notes shall nevertheless
continue to be calculatl as previously in accordance with this Condition but no publication of the Rate

of Interest or the Interest Amount so calculated need be made. The determination of any rate or
amount, the obtaining of each quotation and the making of each determimataltwdation by the
Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all parties.

6.9 Calculation Agent: The Issuer shall procure that there shall at all times be one or more Calculation
Agents if provision is made fohém in the relevant Final Terms and for so long as any Note is
outstanding. Where more than one Calculation Agent is appointed in respect of the Notes, references in
these Conditions to the Calculation Agent shall be construed as each Calculation Agentipgits
respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act as such or
if the Calculation Agent fails duly to establish the Rate of Interest for an Interest Period or to calculate
any Interest Amount, Final Remption Amount, Early Redemption Amount or Optional Redemption
Amount, as the case may be, or to comply with any other requirement, the Issuer shall appoint a
leading bank or financial institution engaged in the interbank market (or, if appropriate,, momgy
or overthe-counter index options market) that is most closely connected with the calculation or
determination to be made by the Calculation Agent (acting through its principal office or any other
office actively involved in such market) to act agls in its place. The Calculation Agent may not
resign its duties without a successor having been appointed as aforesaid. So long as the Notes are listed
andor admitted to trading on any Regulated Market and the rules of, or applicable to, that Regulated
Market so require, notice of any change of Calculation Agent shall be given in accordance with
Condition15.

6.10 RMB Notes

Notwithstanding the foregoing, each RMB tdawhich is a Fixed Rate Note bears interest from (and
including) the Interest Commencement Date at the rate per annum equal to the Rate of Interest. For the
purposes of calculating the amount of interest, if any Interest Payment Date would otherwiseafall

day which is not a Business Day, it shall be postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month in which case it shall be brought forward to the
immediately preceding Business Day. Interest éllpayable in arrear on each Interest Payment Date.

The Calculation Agent will, as soon as practicable after 11.00 a.m. (Hong Kong time) on each Interest
Determination Date, calculate the amount of interest payable per Specified Denomination for the
relevant Interest Period. The determination of the amount of interest payable per Specified
Denomination by the Calculation Agent shall (in the absence of manifest error and after confirmation
by the Issuer) be final and binding upon all parties.

The Calculatio Agent will cause the amount of interest payable per Specified Denomination for each
Interest Period and the relevant Interest Payment Date to be notified to each of the Paying Agents and
to be notified to Noteholders as soon as possible after theimdeédion but in no event later than the

fourth Business Day thereafter. The amount of interest payable per Specified Denomination and
Interest Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of @&timent) without notice in the event of an extension or shortening of

the Interest Period. If the Notes become due and payable under Codd@jtibe accrued interest per
Specified Denomination shall nevertheless continue to be calculated as previously by the Calculation
Agent in accordance with this provision but no publication of the amount of interest payable per
Specified Denomination so calctdd need be made.

Interest shall be calculated in respect of any period by applying the Rate of Interest to the Specified
Denomination, multiplying such product by the actual number of calendar days in the relevant Interest
Period or, as applicable, othperiod concerned and dividing it by 365, and rounding the resultant
figure to the nearest Renminbi suhit, half of any such subnit being rounded upwards or otherwise

in accordance with applicable market convention.
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7. Redemption, purchase and options

7.1 Final redemption: Unless previously redeemed or cancelled as provided below, each Note shall be
finally redeemed on the Maturity Date specified in the relevant Final Terms at its Final Redemption
Amount (which, unless otherwise provided, is its nominal amount)

7.2 Redemption at the option of the Issuer, exercise of Issusroptions and partial redemption

7.2.1

7.2.2

7.2.3

7.2.4

7.2.5

WS0101.25670597.1

Call Option:

If a Call Option is specified in the relevant Final Terms, the Issuer may, subject to compliance
by the Issuer with all relevant laws, regulaticared directives and on giving not less than
fifteen (15) nor more tharthirty (30) calendardays irrevocable notice in accordance with
Condition 15 to the Noteholders (or such other notice period as may be specified in the
relevant Final Terms) redeem all or, if so provided, some of the Notes on any Optional
Redemption Date or Option Exise Date, as the case may be. Any such redemption of Notes
shall be at their Optional Redemption Amount (as specified in the relevant Final Terms),
together with any interest accrued to the date set for redemption (including, where applicable,
any arreas of interest).

Makewhole redemption:

Unless otherwise specified in the relevant Final Terms, the Issuer may, subject to compliance
by the Issuer with all relevant laws, regulations and directives and on giving not less than
fifteen (15) nor more tharthirty (30) calendardays irrevocable notice in accordance with
Condition 15 to the Noteholders (or such other notice period as may be specified in the
relevant Fiml Terms) redeem the Notes, in whole or in part, at any time or from time to time,
prior to their Maturity Date. Any such redemption of Notes shall be at their Make Whole
Redemption Amount.

Cleanup Call Option by the Issuer:

If a Cleanup Call Option bythe Issuer is specified in the relevant Final Terms, in the event
that at least 80% of the initial aggregate principal amount of a particular Series of Notes has
been purchased or redeemed by the Isstier than by way of a redemption at the option of

the Issuer in accordance with Condition 7,2t2e Issuer may, at its option but subject to
having given not more than sixty (60) nor less than thirty (30) calendar days' notice to the
Noteholders (which notice shall be irrevocable) in accordance with @omdib, redeem all,

but not some only, of the remaining Notes in that Series at Haely Redemption Amount
together with any interest accrued to the date set for reden{ptadnding, where applicable,

any arrears of interest)

Residual Maturity CalDption by the Issuer

If a ResidualMaturity Call Option by the Issuer is specified in the relevant Final Terms, the
Issuer may, at its option but subject to having given not less than fifteen (15) nor more than
thirty (30) calendar days' notice to the Nwmiklers (which notice shall be irrevocable) in
accordance with Condition 15 to the Noteholders (or such other notice period as may be
specified in the relevant Final Terms), redeem all, but not some only, of the remaining Notes
in that Series at par togeth with interest accrued to, but excluding, the date fixed for
redemption, at any time during the period starting on (and including)lniteal’ Residual
Maturity Call Option Date " (as specified in the relevant Final Terms) and ending on (but
excluding) he Maturity Date.

All Notes in respect of which any such notice is given shall be redeemed on the date specified
in such notice in accordance with this Condition.

Exercise of Issué&s options and partial redemption:

Any redemption or exercise pursuanipragraphd.2.1and7.2.2above shall relate to Notes
of a nominal amont at least equal to the minimum nominal amount to be redeemed specified
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in the relevant Final Terms and no greater than the maximum nominal amount to be redeemed
specified in the relevant Final Terms.

All Notes in respect of which any such notice is gigeall be redeemed, or the Isss@ption
shall be exercised, on the date specified in such notice in accordance with this Condition.

In the case of a partial redemption or a partial exercise of an 'ssy®ion in respect of
Materialised Notes, the rioe to holders of such Materialised Notes shall also contain the
number of the Definitive Materialised Bearer Notes to be redeemed or in respect of which
such option has been exercised, which shall have been drawn in such place and in such
manner as may bfir and reasonable in the circumstances, taking account of prevailing
market practices, subject to compliance with any applicable laws and requirements of the
Regulated Market on which the Notes are listed/@nadmitted to trading, as the case may

be.

In the case of a partial redemption of or a partial exercise of an 'sssyion in respect of
Dematerialised Notes, the redemptiwill be effected by reducing the nominal amount of all
such Dematerialised Notes in proportion to the aggregate nomioalramedeemed.

So long as the Notes are listed amdadmitted to trading on a Regulated Market, the Issuer
shall, once in each year in which there has been a partial redemption of the Notes, give notice
to the Noteholders in accordance with Conditl&of the aggregate nominal amount of Notes
outstanding and, in the case of Materialised Notes, of a list of any Definitive Materialised
Bearer Notes drawn for redengnti but not surrendered.

7.3 Redemption at the option of Noteholders and exercise of Noteholdérsptions: If a Put Option is
specified in the relevant Final Terms, the Issuer shall, at the option of the Noteholder, upon the
Noteholder giving not less thdift een(15) nor more tharhirty (30) calendar daysotice to the Issuer
(or such other notice period as may be specified in the relevant Final Terms) redeem the relevant
Note(s) on the Optional Redemption Date(s) at their Optional Redemption Amount (digdpethe
relevant Final Terms), together with any interest accrued to the date set for redemption (including,
where applicable, any arrears of interest).

To exercise such option (which must be exercised on an Option Exercise Date) the Noteholder shall
deposit with a Paying Agent at its specified office a duly completed option exercise notice (the
"Exercise Noticé) in the form obtained from any Paying Agent, within the notice period. In the case

of Materialised Bearer Notes, the Exercise Notice shak lstached to it the relevant Notes (together

with all unmatured Coupons and unexchanged Talons). In the case of Dematerialised Notes, the
Noteholder shall transfer, or cause to be transferred, the Dematerialised Notes to be redeemed to the
account of théPaying Agent as specified in the Exercise Notice. No option so exercised and, where
applicable, no Note so deposited or transferred, may be withdrawn without the prior consent of the
Issuer.

All Notes in respect of which any such notice is given shalidgeemed, or the Noteholder's option
shall be exercised, on the date specified in such notice in accordance with this Condition.

7.4 Redemption of Inflation Linked Notes If so specified in the relevant Final Terms, the Final
Redemption Amount in respect offlmtion Linked Notes will be determined by the Calculation Agent
on the following basis:

Final Redemption Amount = IR x nominal amount of the Notes

"lIR" being for the purposes of this Conditid4 the ratio determined on the fifth Business Day
before the Maturity Date between eitherififhe CPI is specified as the Index applicable in the Final
Terms, the CPI Daily Inflation Reference Index or ifithe HICPis specified as the Index applicable

in the Final Terms, the HICP Daily Inflation Reference Index, on the Maturity Date and the Base
Reference on the date specified in the relevant Final Terms.

If the Final Redemption Amount calculated as set out abolel@wv par, the Notes will be redeemed
at par.
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7.5 Early redemption:

7.5.1

7.5.2

WS0101.25670597.1

Zero Coupon Notes

(@)

(b)

(©)

The Early Redemption Amount payable in respect of any Zero Coupon Note, upon
redemption of such Note pursuant to Conditid® or Condition 7.9 or upon it
becoming due and payable as provided in Condifibnshall be the Amortised
Nominal Amount (calculated as provided below) of such Note.

Subject to the provisions of sytaragraph(c) below, the Amortised Nominal
Amount of any such Note shall be the scheduled Final Redemption Amount of such
Note on the Maturity Date discounted at the Amortisatioald’{which, if none is
specified in the relevant Final Terms, shall be such rate as would produce an
Amortised Nominal Amount equal to the issue price of the Notes if they were
discounted back to their issue price on the Issue Date) compounded annually.

If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Conditiahé or Condition7.9 or upon it becoming due and
payable as provided in ConditidkD is not paid when due, the Early Redemption
Amount due and payable in respect of such Note shall be the Amortised Nominal
Amount of such Note as defined in sparagraph(b) above, except that such sub
paragraph shall have effect as though the date on which the Amortised Nominal
Amount becomes due and payable were the Relevant Date. The calculation of the
Amortised Nominal Amount in accordance with teisaparagraph shall continue to

be made (as well after as before judgement) until the Relevant Date, unless the
Relevant Date falls on or after the Maturity Date, in which case the amount due and
payable shall be the scheduled Final Redemption Amount cf 8lote on the
Maturity Date together with any interest that may accrue in accordance with
Condition6.3

Where such calculation is to be made for a period of less dng(1) year, it shall be
made on the basis of the Day Count Fraction specified iretaeant Final Terms.

Inflation Linked Notes

(@)

(b)

If the relevant Final Terms provide that this Conditibh.2shall apply in respect of
Inflation Linked Notes, the Early Redemption Amount in respect of such Notes will
be determined by the Calculation Agent on the following basis:

Early Redemption Amount = IIR x nominal amouffitiee Notes

"lIR" being for the purposes of this Condition the ratio determined on the fifth
Business Day before the date set for redemption between eitlieth@) CPI is
specified as the Index applicable in the Final Terms, the CPI Daily Inflation
Refaence Index or (iijf the HICP is specified as the Index applicable in the Final
Terms, the HICP Daily Inflation Reference Index on the date set for redemption and
the Base Reference specified in the relevant Final Terms.

If the Early Redemption Amount lcallated as set out above is below par, the Notes
will be redeemed at par.

If the Inflation Linked Notes (whether or not this Conditio.2 applies) fall to be
redeemed for whatever reason before the Maturity Date, the Issuer will pay the Early
Redemption Amount together with interest accrued to the date set for redemption.
Such accrued interest will be calculated by the Calculation Agent in respect of the
periodfrom, and including the immediately preceding Interest Payment Date or, as
the case may be, the Interest Commencement Date to, but excluding, the date set for
redemption of such Notes at a rate per annum on the basis of the provisions of
Condition 6.2.4 above except that, for such purposes the relevant Interest
Determination Date shall be the fifth Business Day prior to the relevant Early
Redemption Date.
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7.6

7.7

7.8

7.9

7.5.3 OtherNotes

The Early Redemption Amount payable in respect of any Note (other than Notes described in
(i) and (ii) above), upon redemption of such Note pursuant to Conditéor Condition7.9,

or upon it becoming due and payable as provided in Condiirshall be the Final
Redemption Amount together with interest accrued to the date set for redemption (including,
where applicable, any arrears of interest).

Redemption for taxation reasons

7.6.1 If, by reason of any change in French law, oy a&hange in the official application or
interpretation of such law, becoming effective after the Issue Date, the Issuer would on the
occasion of the next payment of principal or interest due in respect of thedid@esipons
not be able to make such pagnt without having to pay additional amounts as specified
under Condition9 below, and such obligation cannot be avoided by the lIssuer taking
reasmable measures available to it, the Issuer may, at its option but subject to having given
not more than sixty (60) nor less than thirty (30) calendar'dmtice to the Noteholders
(which notice shall be irrevocable) in accordance with Conditljrredeem all, but not some
only, of the Notes at their Early Redemption Amount together with any interest accrued to the
date set for redemption (includjnwhere applicable, any arrears of interest), provided that the
due date for redemption of which notice hereunder may be given shall be no earlier than the
latest practicable date on which the Issuer could make payment of principal and/or interest
without withholdingor deductiorfor such French taxes.

7.6.2 If the Issuer would, on the next payment of principal or interest in respect of the dtotes
Coupons be prevented by French law from making payment to the Noteholders or, if
applicable, Couponholders of tHall amounts then due and payable, notwithstanding the
undertaking to pay additional amounts contained in Condfibelow, then the Issuer shall
forthwith give notice of such fact to the Fiscal Agent and the Issuer shall redeem all, but not
some only, of the Notes then outstanding at their Early Redemption Amount together with any
interest accrued to the date set fedemption (including, where applicable, any arrears of
interest) on the latest practicable date on which the Issuer could make payment of principal
and/or interest without withholdingr deductionfor French taxes or, if such date is past, as
soon as praiatable thereafter.

Purchases The Issuer shall have the right at all times to purchase Notes (provided that, in the case of
Materialised Notes, all unmatured Coupons and unexchanged Talons relating thereto are attached
thereto or surrendered therewith) tire open market or otherwise at any price, in accordance with
applicable laws and regulations. Any Notes so purchased by the Issuer may be held and resold in
accordance with Article L.218-1, formerly Article L. 2131 A, of the Code for the purpose of
entancing the liquidity of the Notes, or cancelled in accordance with Conditn

Cancellation: All Notes redeemed or purchased for cancellatiombgn behalf of the Issuer will be
cancelled (iJn the case of Dematerialised Notes, together with all rights relating to payment of interest
and other amounts relating to such Dematerialised Notes, by transfer to an account in accordance with
the rules ad procedures of Euroclear France, orifiithe case of Materialised Bearer Notes, together

with all unmatured Coupons and unexchanged Talons attached thereto or surrendered therewith, by
surrendering the Temporary Global Certificate and the Definitivetekialised Bearer Notes in
guestion together with all unmatured Coupons and all unexchanged Talons to the Fiscal Agent. Any
Notes so cancelled or, where applicable, transferred or surrendered for cancellation may not be reissued
or resold and the obligatns of the Issuer in respect of any such Notes shall be discharged.

lllegality : If, by reason of any change in French law, or any change in the official application or
interpretation of such law, becoming effective after the Issue Date, it will becomefuinfar the

Issuer to perform or comply with one or more of its obligations under the Notes, the Issuer will, subject
to having given not more than sixty (60) nor less than thirty (30) calendal niatyse to the
Noteholders (which notice shall be irr@atble), in accordance with Conditid, redeem all, but not

some only, of the Notes at their Early Redemption Amount together with any interest accrued to the
dat set for redemption (including, where applicable, any arrears of interest).

Payments and Talons
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8.1 Dematerialised Notes Payments of principal and interest (including, for the avoidance of doubt, any
arrears of interest, where applicable) in respect of Deniatised Notes shall be madeifi)the case of
Dematerialised Bearer Notes or Dematerialised Administered Registered Notes, by transfer to the
account denominated in the relevant currency of the relevant Account Holders for the benefit of the
Noteholdersor (ii) in the case of Dematerialised Fully Registered Notes, to an account denominated in
the relevant currency with a bank designated by the Noteholders. All payments validly made to such
Account Holders will constitute an effective discharge of thedsé respect of such payments.

8.2 Materialised Bearer Notes Payments of principal and interest (including, for the avoidance of doubt,
any arrears of interest, where applicable) in respect of Materialised Bearer Notes shall, subject as
mentioned below, bmade against presentation and surrender of the relevant Materialised Bearer Notes
(in the case of all other payments of principal and, in the case of interest, as specified in Condition
8.6.50r Coupons (in the case of interest, save as specified in Corgliichas the case may be, at the
specified office of any Paying Agent outside the United States by a cheque payable in the relevant
currency drawn on, or, at the option of the Noteholder, by transfer to an account denominated in such
currency with a bank in the Principal Financial Centeduch currency or, in the case of Euro, in a
city where banks have access to the TARGET 2 System.

8.3 Payments in the United StatesNotwithstanding the foregoing, if any Materialised Bearer Notes are
denominated in U.S. Dollars, payments in respect theregf be made at the specified office of any
Paying Agent in New York City in the same manner as aforesaidtife(i)ssuer shall have appointed
Paying Agents with specified offices outside the United States with the reasonable expectation that
such PayingAgents would be able to make payment of the amounts on the Notes in the manner
provided above when due, (payment in full of such amounts at all such offices is illegal or
effectively precluded by exchange controls or other similar restrictions on paypmesceipt of such
amounts and (iiisuch payment is then permitted by United States law, without involving, in the
opinion of the Issuer, any adverse tax consequence to the Issuer.

8.4 Payments subject to fiscal lawsAll payments are subject in all cagesany applicable fiscal or other
laws, regulations and directives in the place of payment but without prejudice to the provisions of
Condition9. No commission or expenses shall be charged to the Noteholders or Couponholders in
respect of such payments.

8.5 Appointment of agents The Fiscal Agent, the Paying Agents, the Calculation Agéme,
Redenomination Agent and the Consolidation Agent initially appointed under the Agency Agreement
and their respective specified offices are listed at the end of the Base Prospectus. The Fiscal Agent, the
Paying Agents, the Redenomination Agent, theifegion Agent and the Consolidation Agent act
solely as agents of the Issuer and the Calculation Agent(s) act(s) as independent expert(s) and, in each
case such, do not assume any obligation or relationship of agency for any Noteholder or Couponholder.
The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any
other Paying Agent, the Redenomination Agent, the Registration Agent and the Consolidation Agent or
the Calculation Agent(s) and to appoint additionalotrer Paying Agents, provided that the Issuer
shall at all times maintain (§ Fiscal Agent, (iijpne or more Calculation Agent(s) where the
Conditions so require, (iidx Redenomination Agent and a Consolidation Agent where the Conditions
SO require, (i) in the case of Dematerialised Fully Registered Notes, a Registration AgeRay(y
Agents having specified offices in at least one major European city (which shall be Paris so long as the
Notes areadmitted to trading on Euronext Parés)d(vi) such other agents as may be required by any
other Regulated Market on which the Notes are listedbaadmitted to trading.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Materialised Bearer Notes denominated in U.S. Dollars in the circumstances described in p&8graph
above.

On a redenomination of the Notes of any Series pursuant to Cor@liarith a view to consolidating
swch Notes with one or more other Series of Notes, in accordance with Coridifitme Issuer shall
ensure that the same entity shall be appointdtbdsRedenomination Agent and Consolidation Agent
in respect of both such Notes and such other Series of Notes to be so consolidated with such Notes.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholdes in accordance with Conditidrb.
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8.6

8.7

8.8

8.9

Unmatured Coupons and unexchanged Talons

8.6.1 Unless Materialised Bearer Notes provide that the relative Coupons are to becomporoid
the due date for redemption of those Notes, Materialised Bearer Notes should be surrendered
for payment together with all unmatured Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupgethén where
applicable, with the amount of any arrears of interest corresponding to such Coupon) or, in the
case of payment not being made in full, that proportion of the amount of such missing
unmatured Coupon (together, where applicable, with the amafuany arrears of interest
corresponding to such Coupon) that the sum of principal so paid bears to the total principal
due shall be deducted from the Final Redemption Amount, Amortised Nominal Amount,
Early Redemption Amount or Optional Redemption Anipwas the case may be, due for
payment. Any amount so deducted shall be paid in the manner mentioned above against
surrender of such missing Coupon within a periotenf(L0) years from the Relevant Date for
the payment of such principal (whether or notls Coupon has become void pursuant to
Condition11).

8.6.2 If Materialised Bearer Notes so provide, upon the due date for redemption of any such
Materialised Bearer Notes, unmatured Coupons relating to such Notes (whether or not
attached) shall become void and no payment shall be made in respect of them.

8.6.3 Upon the due date for redemption of any Materialised Bearer Note, any unexchanged Talon
relating to such Note (whether or not attached) shall become void and no Coupon shall be
delivered in respect of such Talon.

8.6.4 Where any Materialised Bearer Note that provides that the relative unmatured Coupons are to
become void upon the due date for redemptibthose Notes is presented for redemption
without all unmatured Coupons, and where any such Note is presented for redemption without
any unexchanged Talon relating to it, redemption shall be made only against the provision of
such indemnity as the Issueaynrequire.

8.6.5 If the due date for redemption of any Materialised Bearer Note is not a due date for payment
of interest, interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be (includinghdoavoidance of doubt, any arrears
of interest if applicable), shall only be payable against presentation (and surrender if
appropriate) of the relevant Definitive Materialised Bearer Note. Interest accrued on a
Materialised Bearer Note that only beangerest after its Maturity Date shall be payable on
redemption of such Note against presentation of the relevant Materialised Bearer Note.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respectf @any Materialised Bearer Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if
necessary another Talon for a further Coupon sheet) (but excludinC@umons that may have
become void pursuant to Conditidrl), provided that, in respect of Notes admitted to trading on
Euronext Paris, such exclgeshall always take place at the specified office of the Fiscal Agent or of
the Paying Agent, as the case may be, in Paris.

Non-Business Days If any date for payment in respect of any Note or Coupon is not a Payment
Business Day, the Noteholder shall i entitled to payment until the next following Payment
Business Day nor to any interest or other sum in respect of such postponed payment.

Payment of US Dollar Equivalent Notwithstanding any other provision in these Conditions, if an
Inconvertibility, Non-Transferability or Illiquidity occurs or if Renminbi is otherwise not available to

the Issuer as a result of circumstances beyond its control and such unavailability has been confirmed by
a Renminbi Dealer, following which the Issuer is unable to gapayments of principal or interest (in

whole or in part) in respect of RMB Notes, the Issuer on giving not less than five nor more than 30
calendar days' irrevocable notice to the Noteholders prior to the due date for payment, may settle any
such paymen(in whole or in part) in US dollars on the due date at the US Dollar Equivalent of any
such Renminbi denominated amount.

In such event, payments of the US Dollar Equivalent of the relevant principal or interest in respect of
the Notes shall be made by tsfer to the U.S. dollar account of the relevant Account Holders for the
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9.1

9.2

10.

10.1

10.2

10.3

10.4

benefit of the Noteholders. For the avoidance of doubt, no such payment of the US Dollar Equivalent
shall by itself constitute a default in payment within the meaning of Condifion

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purpasfethis Condition8.9 by the RMB Rate Calculation
Agent, will (in the absence of manifest error) be binding on the Issuer, the Agents andthab|diers.

Taxation

Withholding tax: All payments of principal, interest and other revenues by or on behalf of the Issuer
in respect of the Noteer Couponsshall be made free and clear of, and without withholding or
deduction for, any taxes, duties, assgmsts or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or within France or any authority therein or thereof having
power to tax, unless such withholding or deduction is required by law.

Additional amounts: Shoud French law require that payments of principal or interest in respect of any
Note or Coupon be subjectwathholding ordeduction in respect of any present or future tacheses
assessments or governmental chargestsoever, the Issuer will, to thalest extent then permitted by

law, pay such additional amounts as shall result in receipt by the Noteholders or, if applicable the
Couponholders, as the case may be, of such amounts as would have been received by them had no such
withholding or deductio been required, except that no such additional amounts shall be payable with
respect to any Note or Coupon, as the case may be:

9.2.1 Other connectionto, or to a third party on behalf of, a Noteholder or, if applicable, a
Couponholder, as the case may be, vihdiable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of his having some
connection with the Republic of France other than the mere holding of the Note or Coupon; or

9.2.2 Presentation more thathirty (30) calendar days after the Relevant Date the case of
Materialised Notes, more thalmirty (30) calendar days after the Relevant Date

Events of Default

The Representative (as defined under Conditi@y upon request of any Noteholder, may, after
written notice to the Issuer and the Fiscal Agent has been given and unless all defaults shall have been
remedied, cause all the Notes held byhsidoteholder to become immediately due and payable,
whereupon such Notes shall become immediately due and payable &attigiRedemption Amount

without any other formality, if any of the following events (eachBvent of Default') occurs:

the Issuels in default for a period of fifteen (15) calendar days or more for the payment of any amount
on the Notes, when and as the same becomes due and payable; or

the Issuer is in default in the due performance of any of its other obligations under the Nets, u
remedied within thirty (30) calendar days after receipt by the Issuer of written notice of such default
given by a Noteholder; or

as a result of the Issuer and/or any of its Principal Subsidiaries being in default in the due and punctual
payment of lhe principal of, or premium or interest on, any indebtedness for borrowed monies of or
assumed or guaranteed by it when and as the same becomes due and payable and giving effect to any
applicable grace periods, there is an acceleration of any such intketgent guarantee, provided that

the aggregate amount of the relevant indebtedness for borrowed money in respect of which any one or
more of the events mentioned in this uaragraphl0.3 has or have occurred equals or exceeds Euro
50,000,000 (or its equivalent in any other currency); or

the Issuer or any of its Principal Subsidiaries makes any proposal for a general moratorium in relation
to its delb or a judgment is issued for the judicial liquidatidiqyidation judiciaire) or for a transfer of

the whole of the businessgssion totale dedntreprise a la suite'dn plan de cessigrof the Issuer or

any of its Principal Subsidiaries or, to theex permitted by applicable law, the Issuer or any of its
Principal Subsidiaries is subject to any other insolvency or bankruptcy proceedings or the Issuer or any
of its Principal Subsidiaries makes any conveyance, assignment or other arrangemertidnefihef

its creditors or enters into a composition with its creditors or the Issuer or any of its Principal
Subsidiaries is wound up or dissolved, or
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10.5 any Principal Subsidiary not established in France of the Issuer is adjudicated or found bankrupt or
insolvent or stops or threatens to stop payment or is found unable to pay its debts or any order is made
by any competent court or administrative agency for, or a resolution is passed by it for, judicial
composition proceedings with its creditors or for #ppointment of a receiver or trustee or other
similar official in insolvency proceedings in relation to it or any event occurs which under the law of
any relevant jurisdiction has an analogous or equivalent effect; or

10.6  the Issuer and/or any of its Princigalibsidiaries sells or otherwise disposes of all or substantially all
of its assets or ceases or threatens to cease to carry on the whole of its business or substantially the
whole of its business or an order is made or an effective resolution passed feindingup,
dissolution or liquidation, unless such winding, dissolution, liquidation, cessation or disposal is
made in connection with a merger, consolidation, reconstruction, amalgamation or other form of
combination (d'Restructuring") with or to,any other corporation and (i) the case of the Issuer, its
liabilities under the Notes are transferred to and assumed by such other corporation and the credit
rating assigned by any of Standard and Poor's or Moody's (or other rating agency) to -tieeniong
unsecured and unsubordinated indebtedness of the surviving entity following such Restructuring is not
less than the credit rating assigned by any such credit rating agency to therfongnsecured and
unsubordinated indebtedness of the Issuer idiately prior to the effective date of such Restructuring,
or (ii) in the case of any Principal Subsidiary, the undertaking and assets of such Principal Subsidiary
are vested in the Issuer or another of its Principal Subsidiaries.

11. Prescription

Claims agaist the Issuer for payment in respect of the Notes and Coupons (which for this purpose
shall not include Talons) shall be prescribed and become void unless made wi(tid) iexars (in the

case of principal) or fivg5) years (in the case of interest) rinothe appropriate Relevant Date in
respect of them.

12. Representation of Noteholders
In respect of the representation of the Noteholders, the following shall apply:

12.1  Full Masse If the relevant Final Terms specif§Full Massé', the Noteholders will, in respecf all
Tranches in any Series, be grouped automatically for the defence of their common interests in a Masse
and the provisions of the Fren€ode de commeraelating to the Masse shall apply subject to the
below provisions of this Conditioh2.1

The names and addresses of the initial Representative of the Masse and its alternate will be set out in
the relevant Final Terms. The Representative appointed in resfbet first Tranche of any Series of
Notes will be the representative of the single Masse of all Tranches in such Series.

The Representative will be entitled to such remuneration in connection with its functions or duties as
set out in the relevant Find@erms.

In the event of deathliquidation, retirement dissolution or revocation of appointment of the
Representative, such Representative will be replacedebglternate Representative (if any)aoother
Representativelected by the general meetingtioé Noteholders (theGeneral Meeting').

In accordance with Article R. 2281 of the FrenciCodede commercethe right of each Noteholder to
participate in General Meetings will be evidenced by the entries in the books of the relevant Account
Holder of he name of such Noteholder as of 0:00 Paris time, orseéhendbusiness day in Paris
preceding the date set for the meeting of the relevant General Meeting.

The place where a General Meeting shall be held will be set out in the notice convening sueh Gener
Meeting; or

12.2  Contractual Masse If the relevant Final Terms specifbntractual Massée', the Noteholders will,
in respect of all Tranches in any Series, be grouped automatically for the defence of their common
interests in a masse (in each case,"khasse") which will be subject to the below provisions of this
Condition12.2

The Masse will be governed by the provisions of the Fr&wmihede commercewith the exeption of
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Articles L.22848, L.22859, R.22867 and R.228&9, subject to the following provisions:

12.2.1

12.2.2

12.2.3

12.2.4

WS0101.25670597.1

Legal Personality The Masse will be a separate legal entity and will act in part through a
representative (the Representativé) and in part through a gemal meeting of the
Noteholders (théGeneral Meeting').

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common
rights, actions and benefits which now or in the future may accrue respectively with respect to
the Notes.

Representative

The office of Representative may be conferred on a person of any nationality who agrees to
perform such function. However, the following persons may not be chosen as Representatives:

(a) the Issuer and the members of its board of directwasgil dadministratior), its
general managergslifecteurs générayx its statutory auditors and its employees as
well as their ascendants, descendants and spouses;

(b) companies guaranteeing all or part of the obligations of the Issuer, their respective
manaers @éranty, general managerslifecteurs générayxmembers of their board
of directors ¢onseild'administratior), of their management boardiectoire) and of
their supervisory boardc@nseil de Surveillangetheir statutory auditors and their
empbyees as well as their ascendants, descendants and spouses;

(c) companies holding 1% or more of the share capital of the Issuer and companies
having 10% or more of their share capital held by the Issuer; or

(d) persons to whom the practice of banker is forbidde who have been deprived of
the right of directing, administering or managing a business in whatever capacity.

The names and addresses of the initial Representative of the Masse and its alternate will be set
out in the relevant Final Terms. The Repréatve appointed in respect of the first Tranche

of any Series of Notes will be the Representative of the single Masse of all Tranches in such
Series.

The Representative will be entitled to such remuneration in connection with its functions or
duties as geout in the relevant Final Terms.

In the event of deathiguidation, retirement dissolutionor revocation of appointment of the
Representative, such Representative will be replacatidyplternate Representatigié any)
or another Representative eledtby the General Meeting.

All interested parties will at all times have the right to obtain the names and addresses of the

initial Representative and the alternate Representative at the head office of the Issuer and the
specified offices of any of the Pag Agents.

Powers of the Representative

The Representative shall (in the absence of any decision to the contrary of the General

Meeting) have the power to take all acts of management necessary in order to defend the
common interests of the Noteholders.

All legal proceedings against the Noteholders or initiated by them, must be brought by or
against the Representative.

The Representative may not interfere in the management of the affairs of the Issuer.
General Meeting

A General Meeting may be called atyaime, either by the Issuer or by the Representative.
One or more Noteholders, holding together at leastloingeth of the principal amount of the
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12.25

12.2.6

12.2.7

12.2.8
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Notes outstanding, may address to the Issuer and the Representative a demand for the General
Meeting to e called. If such General Meeting has not been convened withi{2jwoonths

after such demand, the Noteholders may commission one of their members to petition a
competent court in Paris to appoint an agent (mandataire) who will call the General Meeting.

Notice of the date, time, place and agenda of any General Meeting will be published as
provided under Conditiof5.

Each Noteholder has the right to participateainGeneral Meeting in person, by proxy,
correspondence or, if treatutsof the Issuer so specify, videoconference or any other means
of telecommunication allowing the identification of the participating Noteholders. Each Note
carries the right to one votar, in the case of Notes issued with more than one Specified
Denomination, one vote in respect of each multiple of the lowest Specified Denomination
comprised in the principal amount of the Specified Denomination of such Note.

Powers of the General Meetja

The General Meeting is empowered to deliberate on the dismissal and replacement of the
Representative and the alternate Representative and also may act with respect to any other
matter that relates to the common rights, actions and benefits whichrrinwhe future may

accrue with respect to the Notes, including authorising the Representative to act at law as
plaintiff or defendant.

The General Meeting may further deliberate on any proposal relating to the modification of
the Conditions including angroposal, whether for arbitration or settlement, relating to rights

in controversy or which were the subject of judicial decisions, provided, however, that the
General Meeting may not increase the liabilities of Noteholders, nor establish any unequal
treament between the Noteholders, nor decide to convert Notes into shares.

General Meetings may deliberate validly on first convocation only if Noteholders present or
represented hold at least efifeh of the principal amount of the Notes then outstanding. On
second convocation, no quorum shall be required. Decisions at meetings shall be taken by a
two-third majority of votes cast by Noteholders attending such General Meetings or
represented thereat.

In accordance with Article R.2281 of the FrenciCode de canmerce the rights of each
Noteholder to participate in General Meetings will be evidenced by the entries in the books of
the relevant Account Holder or the Issuer or the Registration Agent (as the case may be) of the
name of such Noteholder on teecondbusiness day in Paris preceding the date set for the
meeting of the relevant General Meeting at 0:00, Paris time.

Decisions of General Meetings must be published in accordance with the provisions set forth
in Condition15.

Information to NoteholdersEach Noteholder or Representative thereof will have the right,
during thefifteen (15) calendar day period preceding the holding of each General Meeting, to
consult ormake a copy of the text of the resolutions which will be proposed and of the reports
which will be presented at the General Meeting, all of which will be available for inspection
by the relevant Noteholders at the registered office of the Issuer, aettiBezpoffices of any

of the Paying Agents and at any other place specified in the notice of the General Meeting.

ExpensesThe Issuer will pay all expenses relating to the operation of the Masse, including
expenses relating to the calling and holdingGefneral Meetings and, more generally, all
administrative expenses resolved upon by the General Meeting, it being expressly stipulated
that no expenses may be imputed against interest payable under the Notes.

Single MasseThe holders of Notes of the sameri®s, and the holders of Notes of any other
Series which have been assimilated with the Notes of such first mentioned Series in
accordance with Conditioh4, shall, for the defence of their respective common interests, be
grouped in a single Masse. The Representative appointed in respect of the first Tranche of any
Series of Notes will be the Representative of the single Masse of all such Series.
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13.

14.

14.1

14.2

15.

15.1

15.2

12.2.9 Sde Noteholder If and for so long as the Notes of any Series até bg a sole Noteholder
and unless a Representative has been appointed in relation to such sbetielloteholder
shall exercice all the powers, rights and obligations entrusithdthe Representative and the
General Meeting by the provisions of Condition 12.2.3 and 12.2.5 above, as apprSpichte.
Sole Noteholder shall hold a register of the decisions it will have taken in this capacity and
shall make it available, upon request, to anopsequent holder of all or part of the Notes of
such Series.

For the avoidance of doubt, in this Condititi?) the term'outstanding" shall not include those Notes
purchased by the Issuer pursuant to Artic213-0-1, formerly Article L. 2131 A, of the Code that are
held by it and not cancelled.

Replacement of definitive Notes, Coupons and Talons

If, in the case of any Materialised &er Notes, a Definitive Materialised Bearer Note, Coupon or
Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable laws and
regulations, and regulations of the Regulated Market on which the Notes are lisk@dadnaltted to

trading, at the specified office of the Fiscal Agent or such other Paying Agent as may from time to time
be designated by the Issuer for such purpose and notice of whose designation is given to Noteholders,
in each case on payment by the mlant of the fees and costs incurred in connection therewith and on
such terms as to evidence security and indemnity (which may provide, inter alia, that if the allegedly
lost, stolen or destroyed Definitive Materialised Bearer Note, Coupon or Talon isqsebsly
presented for payment or, as the case may be, for exchange for further Coupons, there shall be paid to
the Issuer on demand the amount payable by the Issuer in respect of such Definitive Materialised
Bearer Notes, Coupons or further Coupons) atietravise as the Issuer may require. Mutilated or
defaced Materialised Bearer Notes, Coupons or Talons must be surrendered before replacements will
be issued.

Further issues and consolidation

Further issues The Issuer may, without the consent of the Ndtidrs or Couponholders create and
issue further Notes to be assimilatadgimiléesand form a single series with the Notes provided such
Notes and the further Notes carry rights identical in all respects (or in all respects save for the principal
amountthereof the issue datand the first payment of interest specified in the relevant Final Terms)
and that the terms of such further Notes provide for such assimilation, and references in these
Conditions td'Notes' shall be construed accordingly.

Consolidation: The Issuer, with the prior approval of the Consolidation Agent, may from time to time

on any Interest Payment Date occurring on or after the Redenomination Date on giving not less than
thirty (30) calendar daysrior notice to the Noteholders in azdance with Conditiod5, without the

consent of the Noteholders or Couponholders, consolidate the Notes of one Series with the Notes of
one or more other Seriéssued by it, whether or not originally issued in one of the European national
currencies or in Euro, provided such other Notes have been redenominated in Euro (if not originally
denominated in Euro) and which otherwise have, in respect of all periodegsebs to such
consolidation, the same terms and conditions as the Notes.

Notices

Notices to the holders of Dematerialised Registered Notes shall be valid if eitthery(gre mailed to

them at their respective addresses, in which case they will be deerhave been given on the fourth
weekday (being a day other than a Saturday or a Sunday) after the mailingabth@)option of the
Issuer, they are published (a)a leading daily newspaper with general circulation in Europe (which is
expected tde the Financial Times) or (b) accordance witirticles221-3 and 2214 of the general
regulations gglement généralof the AMF or (c)so long as such Notes are admitted to trading on
Euronext Paris, in a leading daily newspaper of general circalati&rance (which is expected to be

Les Echosand, so long as such Notes are listed/@nadmitted to trading on any other Regulated
Market and the rules of, or applicable to, such Regulated Market so require, in a leading daily
newspaper with generalrculation in the city where the Regulated Market on which such Notes are
listed andor admitted to trading is located, or by any such other method permitted by such Regulated
Market.

Notices to the holders of Materialised Bearer Notes and Dematerialess@rB\Notes shall be valid if
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published (i)in a daily leading newspaper with general circulation in Europe (which is expected to be
the Financial Times) or (iin accordance wittArticles 221-3 and 22314 of the general regulations
(réglement généralof the AMF or (iii)so long as such Notes are admitted to trading on Euronext
Paris, in a leading daily newspaper of general circulation in France (which is expectddoimhop

and so long as such Notes are listed/@nddmitted to trading on angther Regulated Market, in a
leading daily newspaper with general circulation in the city where the Regulated Market on which such
Notes are listed artor admitted to trading is located, or by any such other method permitted by such
Regulated Market.

15.3  If any such publication is not practicable, notice shall be validly given if published in another leading
daily English language newspaper with general circulation in Europe. Any such notice shall be deemed
to have been given on the date of such publicatioif published more than once or on different dates,
on the date of the first publication as provided above. Couponholders shall be deemed for all purposes
to have notice of the contents of any notice given to the holders of Materialised Bearer Notes in
acordance with this Condition.

15.4  Notices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer
form) pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France,
Euroclear, Clearstiam, Luxembourg or any other clearing system through which the Notes are for the
time being cleared in substitution for the mailing and publication of a notice required by Conditions
15.1and15.2 above; except that (§o long as such Notes are admitted to trading on Euronext Paris,
notices kall be published in a leading daily newspaper of general circulation in France (which is
expected to bées Echokor in accordance witlrticles 221-3 and 2234 of the general regulations
(réeglement généralof the AMF, (ii)so long as the Notes are édtandor admitted to trading on any
Regulated Market and the rules of, or applicable to, such Regulated Market so require, notices shall be
published in a leading daily newspaper of general circulation in the city where the Regulated Market on
which suchNotes are listed anor admitted to trading is located, or by any such other method
permitted by such Regulated Market, and (ibtices relating to the convocation and decision(s) of the
General Meetings pursuant to Conditib® shall also be published in a leading daily newspaper of
general circulation in Europe.

16. Method of publication of the prospectus and the Final Terms
The Base Prospectus and the Final Terneated to Notes listed amt admitted to trading on any

Regulated Market will always be published on the websites of the ANMRv(amffrance.ory and
Veolia Environnementfww.finance.veolia.com

In addition, should the Notes be listed drdadmitted to trading on a Regulated Market other than
Euronext Paris, the Final Terms related to those Notes will provide whether this Base Prospectus and
the relevant Final Terms will bpublished on the website of (X) such Regulated Market or (y) the
competent authority of the Member State in the EEA where such Regulated Market is situated.

17. Governing law and jurisdiction
17.1  Governing law: The Notes (and, where applicable, Coupons and Takmd)any non contractual
obligations arising out or in connection with the Notes are governed by, and shall be construed in

accordance with, French law.

17.2  Jurisdiction: Any claim against the Issuer in connection with any Notes, Coupons or Talons may be
brought before any competent court in Paris.
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TEMPORARY GLOBAL CER TIFICATE
Temporary Global Certificate issued in respect of Materialised Bearer Notes

A Temporary Global Certificate, without interest Coupons, will initially be issued in connection with
Materialised Bearer Notes. Upon the initial deposit of such Temporary Global Certificate with a common
depositary for Euroclear and Clearstream, Luxempp@tire" Common Depositary'), Euroclear or Clearstream,
Luxembourg will credit each subscriber with a nominal amount of Notes equal to the nominal amount thereof
for which it has subscribed and paid.

The Common Depositary may also (if indicated in the eadé¢\Final Terms) credit the accounts of subscribers
with other clearing systems through direct or indirect accounts with Euroclear and Clearstream, Luxembourg
held by such other clearing systems with a nominal amount of Notes. Conversely, a nominaldirhmtes

that is initially deposited with any clearing system other than Euroclear or Clearstream, Luxembourg may
similarly be credited to the accounts of subscribers with Euroclear, Clearstream, Luxembourg or other clearing
systems.

Exchange

Each TemporarGlobal Certificate issued in respect of Notes will be exchangeable, free of charge to the holder,
on or after its Exchange Date (as defined below):

® if the relevant Final Terms indicate that such Temporary Global Certificate is issued in compliance
with the C Rules or in a transaction to which TEFRA is not applicable (as to whiclsmenarg
Selling Restrictiony, in whole, but not in part, for Definitive Materialised Bearer Notes; and

(i) otherwise, in whole but not in part, for Definitive Matdisad Bearer Notes upon certification as to
nonUS beneficial ownership (a form of which shall be available at the specified offices of any of the
Paying Agents).

A Noteholder must exchange its share of the Temporary Global Certificate for Materialised Bei@s before
interest or any amount payable in respect of the Notes will be paid.

Delivery of Definitive Materialised Bearer Notes

On or after its Exchange Date, the holder of the Temporary Global Certificate must surrender such Temporary
Global Certifcate to or to the order of the Fiscal Agent (or its designated agent). In exchange for the Temporary
Global Certificate so surrendered, the Issuer will deliver, or procure the delivery of, an equal aggregate nominal
amount of duly executed and authengéchDefinitive Materialised Bearer Notes.

In this Base ProspectufDefinitive Materialised Bearer Notes means, in relation to any Temporary Global
Certificate, the Definitive Materialised Bearer Notes for which such Temporary Global Certificate may be
exchanged (if appropriate, having attached to them all Coupons in respect of interest that have not already been
paid on the Temporary Global Certificate and a Talon). Definitive Materialised Bearer Notes will be security
printed in accordance with any applide legal requirements and requirements of the Regulated Market. Forms

of such Definitive Materialised Bearer Notes shall be available at the specified offices of the designated Paying
Agent(s).

Exchange Date

"Exchange Daté& means, in relation to a Tempoy Global Certificate, thealendarday next succeeding the
calendarday that isforty (40) calendardays after its issue date, provided that, in the event any further
Materialised Notes are issued prior to seelendarday pursuant to Conditioh3, the Exchange Date for such
Temporary Global Certificate shall be postponed to dakendarday falling after the expiry oforty (40)
calendadays after the issue ofich further Materialised Notes.
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TAXATION

The statements below regarding taxationaaseimmary of certain withholding tax considerations relating to the
holding of theNotes.This summary i9ased on lavin forceat the date of this Base Prospectus iaraibject to

any subsequent changes in lawirterpretation thereofwhich could be made on a retrospective badik)s

summary is for general information only.doesnot purport to be a comprehensive description of all of the tax
considerations that malge relevant to a decision to purchase, own or dispose of the Notes. Prospective
purchasers of the Notes are advised to consult their own tax advisers concerning the tax consequences of their
ownership of the Notes.

French taxation
Withholding taxes

The statementdelow are a summary of certain withholding tax consequences in relation kwltfiag of the
Notesthat may be relevant tdoteholdersvho are not shareholders of the Issuer.

Notes which are not assimilated ("assimilables" for the purposErefich law) with Notes issued before
1 March2010

Payments of interest and other revenues made by the Issuer with respect to Notes (other than Notes which are
assimilated 'fassimilable$ for the purpose of French law) and form a single series with Natesdsprior to 1

March 2010 having the benefit of Article 1§liaterof the FrenchCode général des impdtwill not be subject

to the withholding tax set out under Article 125 A Il of the Frei@de général des impdimless such
payments are made outsidFrance in a noenooperative State or territorfEfat ou territoire non coopérajif

within the meaning of Article 238 A of the FrenclCodegénéral des imp6ta "Non-Cooperative Staté).

If such payments under the Notes are made in aGmperative Ste, a 75 per cent. withholding tax will be
applicable (subject to certain exceptions and potentially to the provisions of an applicable tax treaty) by virtue of
Article 125 A Il of the FrenclCode général des impdts

Furthermoreaccording to Article 238\ of the FrenchCode général des impdtsterest and other revenues on

such Notesmay not be deductible from the Issuer's taxable income if they are paid or accrued to persons
domiciled or established in a N@ooperative State or patd a bank accourdpened in a financial institution
locatedin such a NofCooperative Statéhe "Deductibility Exclusion™). Under certain conditions, any such
nortdeductible interest and other revenues may be recharacterised as constructive dividends pursuarg to Article
109 et sepf the FrenciCode général des impdtim which case such nesreductible interest and other revenues

may be subject to the withholding tax set out under Articlekid 2 of the FrenctCode général des impdtat a

rate of 30 per cent. or 75 pegnt.(subject to the provisions ah applicable¢ax treaty.

Notwithstanding the foregoing, neither the 75 per cent. withholding tax set out under Article 125 A Il of the
FrenchCode général des impdtwr the Deductibility Exclusionwill apply in respect of a particular issue of
Notes if the Issuer can prove tH@t the principal purpose and effect of such issue of Notes were not that of
allowing the payments of interest or other revenues to be made in-&dbtperative Statéhe "Exception”)

and (i) in respect of the Deductibility Exclusion of the relevant interest or revenues relate to genuine
transactions and is not in an abnormal or exaggerated anfunsuant to th&ulletin Officiel des Finances
Publiqguesimp6ts BOI-INT-DG-20-50-20140211 no. 550 and no. 990 BOI-RPPMRCM-30-10-20-40-
20140211no. 70 and no. 8&ndBOI-IR-DOMIC-10-20-20-60-20150320 no. 10an issue of Notes will benefit
from the Exceptionwithout the Issuer having to provide any proof of the purpose and effect of sucloissue
Notes if such Notes are:

0] offered by means of a public offer within the meaning of Article L-41df the FrenclCode monétaire
et financieror pursuant to an equivalent offer in a State which is not aCbmperative State. For this
purpose, anequivalent offer' means any offer requiring the registration or submission of an offer
document by or with a foreign securities market authority; or

(i) admitted to trading on a regulated market or on a French or foreign multilateral securities trading
systemprovided that such market or system is not located in a-Cawperative State, and the
operation of such market is carried out by a market operator or an investment services provider, or by
such other similar foreign entity, provided further that such etadperator, investment services
provider or entity is not located in a NoBooperative State; or
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(iii) admitted, at the time of their issue, to the operations of a central depositary or of a securities delivery
and payments systems operator within the meamiifgticle L.561-2 of the FrenciCode monétaire et
financier, or of one or more similar foreign depositaries or operators provided that such depositary or
operator is not located in a N@opoperative State.

Notes which are assimilated ("assimilables" foe tpurpose of French law) with Notes issued before 1 March
2010

Payments of interest and other revenues with respect to Notes which are assittasgediléble$ for the
purpose of French law) and form a single series with Notes issued before 1 Mabcwif0the benefit of
Article 131 quaterof the FrenciCode général des impdisll be exempt from the withholding tax set out under
Article 125 A Il of the FrenctCode général des impots

Notes issued before 1 March 2010, whether denominated in Euro amyiother currency, and constituting
obligations under French law, titres de créances négociabledthin the meaning of th8ulletin Officiel des
Finances Publiqguetmpéts BOI-RPPMRCM-30-10-30-30-20140211no. 5Q or other debt securities issued
under French or foreign law and considered by the French tax authorities as falling into similar categories, are
deemed to be issued outside the Republic of France for the purpose of Articledt8dof the FrenchCode

général des imp6tsn accordance with the aforementiorigalletin Officiel des Finances Publigué®pbts

In addition, interest and other revenues paid by the Issuer on Notes and which are to be assissilati¢ab{es

for the purpose of French law) afiokm a single series with Notes issued before 1 March 2010 will not be
subject to the withholding tax set out in Article 168 2 of the FrenchCode général des impomlely on
account of their being paid in a N@ooperative State or accrued or paighénsons established or domiciled in

a NonCooperative State.

Payments toridividualsfiscally domiciled in France

Where the paying agerétablissement payeluis established in Franceursuant to Articlel25 A of theFrench

Code général des imptsubject to certain exceptions, interest and other similar revenues received by
individuals who are fiscally domicileqdomiciliés fiscalemehtin France are subject to a J¥er cent.
withholding tax, which is deductible from their personal income tax liability in respect of the year in which the
payment has been made. Social contributions (CSG, CRDS and other related contributions) are also levied by
way of withholding at an aggregatate of 15.5er centon suchinterest and other similar revenueseived by
individuals who are fiscally domicile@omiciliés fiscalemehin France.

Hong Kong taxation

No withholding tax is payable in Hong Kong in respect of payments of principatesest on the Notes or in
respect of any capital gains arising from the sale of the Notes.

PRC taxation
The holders of RMB Notes who are not resident in the PRC for PRC tax purposes will not be subject to
withholding tax, income tax or any other taxasduties imposed by any governmental authority in the PRC in

respect of their RMB Notes or any repayment of principal and payment of interest made thereon.

All prospective Noteholders should seek independent advice as to their tax positions.
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SUBSCRIPTION AND SALE OF THE NOTES
Summary of Dealer Agreenent

Subject to the terms and on the conditions contained in an amendedstatdd dealer agreement dafed |

2017 (as amended or supplemented as at the issue date,Deémler Agreement) between Veolia
Environnement, the Permanent Dealers and the Arranger, the Notes will be offered on a continuous basis to the
permanent dealers (th®é&rmanent Dealers). However, Veolia Environnement has reserved the right to sell
Notes directly on its own behalf to deed that are not Permanent Dealers (together with the Permanent Dealers,
the "Dealers’). The Notes may also be sold by the Issuer through the Dealers, acting as agents for the Issuer.

Veolia Environnement will pay each relevant Dealer the commission chdpeteveen them in respect of the

Notes subscribed by such Dealer. Veolia Environnement has agreed to reimburse Société Générale as arranger
(the "Arranger") for certain of its expenses incurred in connection with the establishment of the Programme
and theDealers for certain of their activities in connection with the Programme.

Veolia Environnement has agreed to indemnify the Dealers against certain liabilities in connection with the offer
and sale of the Notes. The Dealer Agreement entitles the Deatersninate any agreement that they make to
subscribe Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

Selling restrictions
Public offer selling restriction under the Prospectus Directive

Please note that, in relatioto EEA Member States, additional selling restrictions may apply in respect of any
specific EEA Member State, including those set out in relation to the United Kingdom and France in this
section.

In relation to each Member State of the European Economgia feach, dMember State'), each Dealer has
represented and agreed, and each further Dealer appointed under the Programme will be required to represent
and agree, that it has not made and will not make an offer of Mdties are the subject of the offieg
contemplated by this Base Prospectus as completed by the Final Terms in relationtéhiretoublic in that

Member Statexcept that it may make an offer of Notes to the public in that Member State

(a) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to Article 3(2) of the Prospectus Directive in that Member Statdaf@aexempt Offer"),
following the date of publication of a prospectusetation to such Notes which has been approved by
the competent authority in that Member State or, where appropriate, approved in another Member State
and notified to the competent authority in that Member State, provided that any such prospectus has
subsegently been completed by the Final Terms contemplating suckeXempt Offer, in accordance
with the Prospectus Directive, in the period beginning and ending on the dates specified in such
prospectus or Final Terms, as applicable and the Issuer has eshsentriting to its use for the
purpose of that Noexempt offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(© at any time to feer thanone hundredand fifty (150), natural or legal persons (othiéman qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant
Dealer or Dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 3(2hefRrospectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expressiotoffier of Notes to the publi¢ in relation to any Notes in

any Member State means the communication in any form and by any means of sufficient information on the
terms of he offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe the
Notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive
in that Member Statand the expressiorPfospectus Directiveé' means Directive 2003/71/E& amendednd

includes any relevant implementing measure in the Member. State
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France

Each of the Dealers and the Issuer has represented and agreed and each further Dealer appointed under the
Programme will beequired to represent and agree, that

(@ Offer to the public in France:

it has only made and will only make an offer of Notes to the publite( au public de titres
financierg in France and it has distributed or caused to be distributed and will distdbgause to

be distributed to the public in France, the Base Prospectus, the relevant Final Terms or any other
offering material relating to the Notes in the period beginning on the date of publication of the Base
Prospectus in relation to those Notdsich has been approved by thetorité desmnarchésfinanciers
(the"AMF") in France, and ending at the latest on the date which is twelven(ihs after the date

of approval of the Base Prospectus all in accordance with Articld®-1 and L.6218 of the French

Code monétaire et financiand theRéglement généralf the AMF; or

(i) Private placement in France:
it has not offered or sold and will not offer or sell, directly or indirectly, any Notes to the public in
France and it has not distributed or caused to be distributed and will not distribute or cause to be
distributed to the public in France, the Basespentus, the relevant Final Terms or any other
offering material relating to the Notes, and such offers, sales and distributions have been and will be
made in France only to (a) persons providing investment services relating to portfolio management
for the account of third partiegpersonnes fournissant le servicéndestissement de gestion de
portefeuille pour compte de tigrsand/or (b) qualified investorsniestisseurs qualifig¢sacting for
their own account, as defined in, and in accordance witliglégtL.4111, L.4122 and D.4111 of
the FrenchfCodemonétaire et financier

United Kingdom

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme
will be required to represent, warrant and agree that:

(a) in relation to any Notes which have a maturity of less than(@hgear, (a) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes of its business and (l@sitrot offered or sold and will not offer or sell any
Notes other than to persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for the
purposes of their businesses where the issue of the Notes would otherwise constitute a contravention of
section 19 of the Financial Services and Mask&tt 2000 (thé FSMA™) by the Issuer;

€) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMAYeceived by it in connection with the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
doneby it in relation to such Notes in, from or otherwise involving the United Kingdom.
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Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended) (tlkénancial Instruments and Exchange Act). Accordingly, each Dealer

has represented and agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that it has not, directly or indirectly, offered or sold and will ndtydiréodirectly, offer

or sell any Notes in Japan or to, or for the benefit of any resident of Japan (as defined under Item 5, Paragraph I,
Atrticle 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)) or to others for
re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident in Japan, except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with the Financial
Instruments and Exchange Act arttier relevant laws, ministerial guidelines and regulations of Japan.

United States of America

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold
within the United States or to, or for the accountbenefit of, U.S. persons except in certain transactions
exempt from the registration requirements of the Securities Act. Terms used in this paragraph have the meanings
given to them by Regulation S.

Materialised Bearer Notes having a maturity of more thaa(1) year are subject to U.S. tax law requirements

and may not be offered, sold or delivered within the United States or its possessions or to a United States
person, except in certain transactions permitted by U.S. tax regulations. Terms useddnatrapp have the
meanings given to them by the U.S. Internal Revenue Code and regulations thereunder.

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree that,
except as permitted by the Dealer Agreemdéntvill not offer or sell or, in the case of Materialised Bearer
Notes, deliver the Notes of any identifiable Tranche, (i) as part of their distribution at any time or (ii) otherwise
until forty (40) calendadays after completion of the distribution of such Tranche as determined, and certified to

the Fiscal Agent by the relevant Dealer, or in the case of Notes issued on a syndicated basis, the Lead Manager,
within the United States or to, or for the accounbenefit of, U.S. persons, and it will have sent to each dealer

to which it sells Notes during the distribution compliance period as defined in Regulation S a confirmation or
other notice setting forth the restrictions on offers and sales of the Nol@s thié United States or to, or for the
account or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them by
Regulation S.

The Notes are being offered and sold outside the United States-td. 8opersons in reliance on Reagtion S.

In addition, untilforty (40) calendardays after the commencement of the offering of any identifiable tranche of
Notes, an offer or sale of Notes within the United States by any dealer (whether or not participating in the
offering of such Notésmay violate the registration requirements of the Securities Act.

Hong Kong

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme
will be required to represent, warrant and agree, that:

€)) it has not offerear sold and will not offer or sell in Hong Kong, by means of any document, any Notes
(except for Notes which are a "structured product" as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kond'SFQO")) other than (i) td'professional ingstor$ as defined in th&FOand
any rules made under that Ordinance; or (ii) in other circumstances which do not result in the document
being a"prospectus as defined in the Companie®rdinance (Cap. 32) of Hong Kor{iVinding Up
and Miscellaneous Prasibns)or which do not constitute an offer to the public within the meaning of
that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in IHong or elsewhere, any advertisement, invitation
or document relating to the Notes, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to Notes which are or are intended to be disposed of only to
persons outside Hong Kong or only 'fprofessional investotsas defined in th&&FO and any rules
made under that Ordinance.
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Peoplés Republic of China

Each Dealehas represented, warranted and agreed, and each further Dealer appointed under the Programme
will be required to represent, warrant and agree, that neither it nor any of its affiliates has offered or sold or will
offer or sell any of the Notes in the P& Republic of China (excluding Hong Kong, Macau and Taiwan)
except as permitted by the securities laws of the Pedpépublic of China.

Singapore

Each Dealer has acknowledged that this Base Prospectus has not been registered as a prospectus with the
Monetary Authority of Singaporand the Notes will be offered pursuant to exemptions under the Securities and
Futures Act, Chapter 289 of Singapore (t8#A"). Accordingly, each Dealer has represented, warranted and
agreed, and each further Dealer appainteder the Programme will be required to represent, warrant and agree
that it has not offered or sold any Notes or caused such Notes to be made the subject of an invitation for
subscription or purchase and will not offer or sell such Notes or cause stehth be made the subject of an
invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute,
this Base Prospectus or any other document or material in connection with the offer or sale, omirgitatio
subscription or purchase, of such Notes, whether directly or indirectly, to persons in Singapore other than (i) to
an institutional investor under Section 274 of 8tA, (ii) to a relevant person (as defined in Section 275(2) of

the SFA) pursuant t&ection 275(1), or any person pursuant to Section 275(1A), and in accordance with the
conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.

Where Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

€) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entires sfaguital of which is owned by one or more
individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual whansaccredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the benefidigiissand interest
(howsoever described) in that trust shall not be transferred withif6simonths after that corporation or that
trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA except:

® to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to
any person arising from an offer referred to in Section 275(1A) ctid®e276(4)(i)(B) of the
SFA,;

(i) where no consideration is or will be given for the transfer;

(iii) where the transfer is by operation of law; or

(iv) as specified in Section 276(7) of the SBA Regulation 32 of the Securities and Futures
(Offers of Investments) (Shares and Debentures) Regul&@its of Singapore

General

These selling restrictions may be amended or supplemented in a supplement to this Base Prospectus, in
particular followirg a change in a relevant law, regulation or directive.

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes, or
possession or distribution of the Base Prospectus or any other offering material or any Firsglifeany
country or jurisdiction where action for that purpose is required.

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree, that
it will comply with all relevant laws, regulations and directiveseach jurisdiction in which it acquires,
purchases, offers, sells or delivers Notes or has in its possession or distributes the Base Prospectus, any other
offering material or any Final Terms and that it will obtain any consent, approval or permissioaddqr the

purchase, offer or sale of Notes under the laws and regulations in force in any jurisdiction in which it makes
such purchase, offer or sale. None of the Issuer or any other Dealer shall have responsibility therefor.
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Each of the Dealers andetHssuer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that Materialised Notes may only be issued and placed with
investors outside France.
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FORM OF FINAL TERMS
Final Terms dated[1]

VEOLIA ENVIRONNEMENT
Euro 16,000,000,000
Euro Medium Term Note Programme

SERIES NO: [1]
TRANCHE NO: [1]
[Brief description and Amount of Notes]

[Name(s) of Dealer(s)]

[The Base Prospectus referred to below (as completed by these Final Tagetker he "Prospectus) has

been prepared on the basis that, except as provided ipasabraph(ii) below, any offer of Notes in any
Member State of the European Economic Area (eatRegkevant Member Staté) will be made pursuant to an
exemption under the Prospectus Direcifas definedoelow), as implemented in that Relevant Member State,
from the requirement to publish a prospectus for offers of the Notes. Accordingly any person making or
intending to make an offer of the Notes may only do so:

0] in circumstances in which no obligationisss for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of
the Prospectus Directive, in each case, in relation to such offer; or

(i) in those Public Offer Jisdictions mentioned in ParagrapB of Part B below, provided such person is
one of the persons mentioned in Paragrépbf Part B below and that such offer is made during the
Offer Period specified for such purpose therein.

With respect to any subsequent resale or final placement of Notes as provide¢parasyhaph(ii) above, the

Issuer consents to the use of the Base Prospectus and accepts responsibility for the content of the Base
Prospectus. Neither the Issuer nor any Delader authorised, nor do they authorise, the making of any offer of
Notes in any other circumstanceés].

[The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that
any offer of Notes in any Member Statetbé European Economic Area (each Relevant Member Staté)

will be made pursuant to an exemption under the Prospectus Diréasivdefined below)as implemented in

that Relevant Member State, from the requirement to publish a prospectus for offersNotés. Accordingly

any person making or intending to make an offer in that Relevant Member State of the Notes may only do so in
circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus
Directive, in each case, in relation to such offer. Neither the Issuer nor any Dealer has authorised, nor do they
authorise, the making of any offer of Notes in atlyer circumstances.]

PART A
CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectusdated 30 June 2017 which received visa i7-315 from the Autorité des marchés financiers
("AMF") in France or80 June2017 [and the supplement to the Base Prospectus dftech[ch received visa

n°[1] from the AMF on ] which [together] constitute[s] a prospectustioe purposes of Directive 2003/71/EC,

as amended (th&Prospectus Directive"). This document constitutes the Final Terms of the Notes described
herein for the purposes éfrticle 5.4 of the Prospectus Directive and must be read in conjunction with such
Base Prospectus [as so supplemented]. Full information on the Issuer affdrtioé the Notes is only available

1 Insert this legend where a nerempt offer of Notes is anticipated.

2 Insert this legend where an exempt offer of Notes is anticipated.
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on the basis of the combination of these Final Terms and the Base Prospectus. However, a summary of the issue
of the Notes is annexed to these Final Terms. The Base Prospectus [and the supplement to the Base Prospectus]
[is] [are] available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the websites

of (a) the AMF (www.amffrance.org) and (b) Veolia Environnemefithe Issuer’) (www.finance.veolia.coin

and copies may be obtained from Veolia Environnentéhtiue Madeleine Vionng®3300 Aubervilliers [In

additior?, the Base Prospectus [and the supplement to the Base Prospectus] [is] [are] available for viewing

[at/on] [1]].

The bllowing alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditidoaditiens")

set forth in the [Base Prospectus] datfdwhich received visa Aff] from the Autorité des marchés financiers
("AMF") in France onf]J[and the supplement to the Base Prospectus] d&tedhjch received visa nf] from

the AMF on []]. This document constitutes the Final Terms of the Notes described herein for the purposes of
article 5.4 of Directive 2003/71/EC, as amended (thmspectus Directivé) and must be read in conjunction

with the Base Prospectus datgd June 2017&vhich received visa rt7-315 from the AMF on30 June 2017

[and the supplement to the Base Prospectus difedhjch received visa n{] from the AMF on {]]], which
[together] constitute[s] a prospectus for the purposes of the Prospectus Directive, save inofesipec
Conditions which are extracted from the [Base Prospectus] {ftedhich received visa nf] from the AMF

on [1] [and the supplement to the Base Prospectus] dfedhich received visa nf[ from the AMF on f[]] are
attached hereto. Full inforation on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the [Base Prospectus][@atetich received visa nf[ from the AMF

on [f] and the Bae Prospectus dat¢f]] [and the supplement to the Base Prospectus dffecHpwever, a
summary of the issue of the Notes is annexed to these Final Terms. The Base Prospectus [and the supplement to
the Base Prospectus] [is] [are] available for viewing at the office of thalFiggent or each of the Paying
Agents and on the websites of (a) the AMF (www.dirafce.org) and (b) Veolia Environnemetitq"Issuer")
(www.finance.veolia.conand copies may be obtained from Veolia Environnenghtpue Madeleine Vionnet
93300Aubervilliers [In additiorf, the Base Prospectus [and the supplement to the Base Prospectus] [is] [are]
available for viewing [at/on]1]].

[The following alternative language applies in respect of issues of Notes whengblieoffer period spans a
supplement to the Base Prospectus or an update to the Base Prospectus.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditidoaditiens")

set forth under the section[s] entitled "Terms and Conditions of the Notes" in the Base Prospecf&Jiated

2017 which received visa n° 4315 from the Autorité des marchés financiefSAMF ") on 30 June2017 [and

the supplement to the Base Prospecdated {] (together, the 2017 Base Prospectuy notwithstanding the

approval of an updated base prospectus which will replace thé BAse Prospectus (the2018 Base
Prospectus). This document constitutes the Final Terms of the Notes describedh tierehe purposes of

Article 5.4 of the Prospectus Directive and (i) prior to Hpproval date by the AMF of the 2018 Base
Prospectus (the'Approval Date"), must be read in conjunction with the 2017 Base Prospectus, as
supplemented, and (i) on and aftdve Approval Date, must be read in conjunction with the 2018 Base
Prospectus, save in respect of the Conditions which are extracted from the 2017 Base Prospectus, as
supplemented. The 2017 Base Prospectus, as supplemented, constitutes, and the 20d@&setesPwill

constitute, a base prospectus for the purposes of the Prospectus Directive. Full informatf@olian
Environnemen{the "Issuer’) and the offer of the Notes is only available on the basis of the combination of
these Final Terms and either (i) prior to the Approval Date, the 2017 Base Prospectus, as supplemented, or (ii)
on or after the Approval Date, the 2017 Base Prospectuspptemented, and the 2018 Base Prospectus. [The
Issuer has in the 2017 Base Prospectus given consent to the use of the 2017 Base Prospectus in connection with
the offer of the Notes. Such consent will be valid until the date that is t{@&yenonths folbwing the date of

the 2017 Base Prospectus. The Issuer will in the 2018 Base Prospectus give consent to the use of the 2018 Base
Prospectus in connection with the offer of the NoteBtle[2017 Base Prospectus [and the supplement to the

Base Prospectugrd the 2018 Base Prospectiis [are] [will be] available for viewing at the office of the

3 If the Notes are admitted to trading on a regulated market other than Euronext Paris

4 If the Notesare admitted to trading on a regulated market other than Euronext Paris
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Fiscal Agent or each of the Paying Agents and on the websites of (a) the AMF (wwivaacef.org) and (b)
Veolia Environnementtiie "Issuer') (www.finance.veolia.coinand copies may be obtained from Veolia
Environnement30 rue Madeline Vionng®3300 Aubervilliers[In additior?, the2017Base Prospectus [and the
supplement to the Base Prospectastl the 2018 Base Prospecfisd [are] [will be] available for viewing

[at/on] [1]-1

1 0] Issuer: Veolia Environnement
2 0] Series Number: (1
(i) [Tranche Number: (1

(if fungible with an existing Series, detai
of that Series, including the date on whi
the Notes become fungible).]

The Notes will be assimilatedaésimiléesand form
a single series with the (insert description of -
relevant Series) (théExisting Notes') as from the

date of assimilation which is expected to be on
about 40 calendar days after the Issue Date.

3. Specified Currency or Currencies: (1
4.  Aggregate Nominal Amount:
(i) Series: (1]
(ii) Tranche: (1
5. 0] Issue Price: [ per cent. of the Aggregate Nominal Amou

[plus accrued interest from [insert date] (in the ¢
of fungible issues only, if applicable)]

6.  Specified Denomination(s): [1] ® (one denomination only for Dematerialist

Notes)
7. () Issue Date: (1
(i) Interest Commencement Date: [specify/lssue Date]

8. Maturity Date: [specify date or (for Floating Rate Notes) Inter
Payment Date falling in or nearest tive relevant
month and year]

9. Interest Basis: [[1] per cent. Fixed Rate]

[[specify reference rate] #/[1] per cent. Floating
Rate]

[Fixed/Floating Rafe

If the Notes are admitted to trading on a regulated market other than Euronext Paris

Notes (including Notes denominated in Sterling) in respect of which the issue proceeds are to be accepted
by the Issuer in the United Kingdom or whose issue otherwise constitutes a contravention of section 19 of
the Financial Services and Markets Act 2@®@ which have a maturity of less than ¢heyear must have

a minimum redemption value of £100,000 (or its equivalent in other currencies).
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[Zero Coupon]

[CPI Linked Interest]

[HICP Linked Interest]

(further particularspecified below)
10. Redemption/Payment Basis [Redemption at par]

[Inflation Linked Redemption]

11. Put/Call Option: [Put Option|
[Call Optiorn]

[Make Whole Redemption] [will apply unles
otherwise specified]

[Cleanup CallOption
[Residual MaturityCall Option]

[(further particulars specified below)]

12. (i) Status of the Notes: Unsubordinated Notes
(i) Dates of corporate authorisations f [Decision of theConseil dadministrationof Veolia
issuance of the Notes: Environnement dated[f] and decision of the
Chairman and CEOP{ésident Directeur Général
dated[1]]®

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
13. Fixed Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sL
paragraphs of thigaragraph)

0] Rate [(s)] of Interest: [l per cent. per annum [payable [annually/ se
annually/quarterly/monthly] in arrear]

(i) Interest Payment Date(s): [l in each year [adjusted in accordance with
Business Day Convention specified below / |
adjuste]®

" If the Final Redemption Amount is less than 100 per cent. of the nominal value, the Notes will be derivative
securities for the purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus
Directive Regulation will apply. This pro forma has been annotated to indicate where the key additional
requirements of Annex 12 are dealt with.

8 Relevant only for Notes constituting obligations under French law
° RMB Notes only
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(iii)
(iv)

v)

(Vi)

(vii)

(viii)
(ix)

Fixed Coupon Amount [(s}}

Broken Amount:

Day Count Fraction:

Determination Date(s):

Business Day Convention

Business Centre

Party responsible for calculating Intere

Amounts (if not the Calculation Ageft)

14. Floating RateNote Provisions

0)
(i)
(i)

(iv)
(v)

Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:

Business Centre(s):

Manner in which the Rate(s) of Intere

is/are to be determined:

2 Not applicable for RMB Notes
1 RMB Notes only.

WS0101.25670597.1
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[[1] per [1] in nominal amount/Not Applicable]

[[M payable on the Interest Payment Date fall
[infon] [1] / Not Applicable]

[[Actual/Actual] / [Actual/Actual 7 ISDA] /
[Act/Act] / [Act/Act (ISDA)] / [Actual/365- FBF] /
[Actual/Actual i FBF] / [Actual/Actuali ICMA] /
[Actual/365 (Fixed)] / [Actual/360] / [30/360]
[360/360 Bond Basis] / [30E/360] / [Eurobor
Basis]]

(Day count fraction should be ActuAktualICMA
for all fixed rate issues other than those denoming
in U.S. Dollars or RMB, unless agreed otherwise)

[l in each year (insert regular interest paym
dates, ignoring issue date or maturity date in the «
of a long or short first or lastoapon. N.B. only
relevant where Count Fraction is Actual/Actt
(ICMA) or for RMB Notes)

[Floating Rate Business Day Convention/ Followi
Business Day Convention/Modified Followin
Business Day Convention/Preceding Business |
Convention]

[11/ [Not Applicable]

[11/ [Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete theremaining sub
paragraphs of this paragraph. Also consider whe
EURO BBA LIBOR or EURIBOR is the appropriat
reference rate for Notes denominated in Euro)

All
All

[Floating Rate Business Day Convention/ Followi
Business Day Convention/Modified Followin
Business Day Convention/Preceding Business |
Convention]

All

[FBF Deternination/ISDA Determination/ Scree
Rate Determination]



(Vi)

(Vi)

(viii)

(ix)

)
(xi)

(xii)
(xiii)

WS0101.25670597.1

Party responsible for calculating the Rate [1]

of Interest and Interest Amount(s) (if n

the Calculation Agent):

FBF Determination:

1 Floating Rate: [

1 Floating Rate Determination Dai [1]
(Date de Détermination du Tau
Variable):

1 FBF Definitions (if different from [1]
those set out in the Conditions):

ISDA Determination:

1 Floating Rate Option: [

i Designated Maturity: (1

i Reset Date: [1]

1 ISDA Definitions: [

(if different from those set out in th
Condition3

Screen Rate Determination:

i Reference Rate:

i Interest Determination Date:
i Relevant Screen Page:

1 Reference Banks:

1 Reference Currency:

i Designated Maturity:

i Specified Time:

Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction:
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(1]

[[Tl [TARGET] Business Days inspecify city for
[specify currency] prior to [the firstalendarday in
each Interest Period/eachtdrest Payment Date]]|
subject to adjustment in accordance with
[Floating Rate Business Day Convention/ Followi
Business Day Convention/Modified Followin

Business Day Convention/Preceding Business |
Convention].]]

Al

[specify four]

(1]

Al

Al

[+/i] [1] per cent. per annum

[[specify a positive interest rdteper cent. per
annunf0 as per Conditio6.6.3

[[1] per cent. per annuiNot Applicable]
[[Actual/Actual] / [Actual/Actual 7 ISDA] /

[Act/Act] / [Act/Act (ISDA)] / [Actual/365 - FBF] /
[Actual/Actual i FBF] / [Actual/Actuali ICMA] /



15.

16.

17.

(xiv)  Rate Multiplier:

Zero Coupon Note Provisions

() Amortization Yield:

(i) Day Count Fraction:

Fixed/Floating Rate Notes Provisions:

® Changeof Interest Basis:

(i) SwitchDate

(iii) Rate of Interest applicable to the Intere
Periods preceding the Switch Da
(excluded)

(iv) Rate of Interestapplicableto the Interest

Periods the Switch Dat

(included)

following

Inflation Linked Notesi Provisions relating to CP
or HICP Linked Interest

0] Index:
(i) Party responsible for calculating the Rate

Interest and/or Interest Amount(s) (if n
the Calculation Agent);

(i)
(iv)

InterestPeriod(s):

Interest Payment Date(s):
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[Actual/365 (Fixed)] / [Actual/360] / [30/360] /
[360/360 Bond Basis] / [30E/360] / [Eurobor
Basis]]

(1]
[Applicable/Not Applicable]

(If not applicable, delete the
paragraphs of this paragraph

remaining su

[1] per cent. per annum

[[Actual/Actual] / [Actual/Actual 7 ISDA] /
[Act/Act] / [Act/Act (ISDA)] / [Actual/365 - FBF] /
[Actual/Actual i FBF] / [Actual/Actuali ICMA] /
[Actual/365 (Fixed)] / [Actual/360] / [30/39 /
[360/360 Bond Basis] / [30E/360] / [Eurobor
Basis]]

[Applicable/Not Applicable]

(If not applicable, delete the
paragraphs of this paragraph

remaining su

[Issuer Change of IntereBlasigAutomatic Change
of Interest Basis

[, ]

Determined in accordance with [Conditi@nl, as
though the Note was a Fixed Rate NdtgJondition
6.2, as though the Note was a Floating Rate N
with further variables set out in iterhd/14] of these
Final Terms

Determined in accordance with [Conditighl, as
though the Note was a Fixed Rate NdtgJondition
6.2, as though the Note was a Floating Rate Nt
with further variables set out in itertd/14] of these
Final Terms

[Applicable/Not Applicable]

(If not applicable, delete the
paragraphs of this paragraph

remaining su

[CPI/HICP]

All

All
All



(v) Base Reference: [CPI/HICP] Daily Inflation Reference Inde
applicable on [specify date] (amounting t8[) [

(vi) Rate of Interest: [1] per cent. per annum multiplied by the Inflatic
Index Ratio
(vii) Day CountFraction: [[Actual/Actual] / [Actual/Actual 7 ISDA] /

[Act/Act] / [Act/Act (ISDA)] / [Actual/365 - FBF] /
[Actual/Actual i FBF] / [Actual/Actuali ICMA] /
[Actual/365 (Fixed)] / [Actual/360] / [30/360]
[360/360 Bond Basis] / [30E/360] / [Eurobor

Basis]
(vii)  Minimum Rate of Interest: 1M
(ix) Maximum Rate of Interest: 1M
PROVISIONS RELATING TO REDEMPTION
18. Call Option [Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

0] Optional Redemption Date(s): (1
(i) Optional Redemption Amount(s) of eac [1] per Note of {]] Specified Denomination
Note:
(i) If redeemable in part:
1 Minimum nominal amount to bt [1]
redeemed:
1 Maximum nominal amount to b [1]
redeemed:
(iv) Option Exercise Date(s): [
(v) Notice period (ifother than as set out in tr [1]
Conditions):
19. Make-Whole RedemptionGondition7.2.2) [Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

(i) Notice period* Al

(i) Parties to be notified (if other than set out [[]/Not Applicable]
Condition 7.2.2:

12 |f setting notice periods which are different from those provided in the Conditions, the Issuer is advised to
consider tke practicalities of distribution of information through intermediaries, for example, clearing
systems, as well as any other notice requirements which may apply, for example, as between the Issuer and
its Fiscal Agent.
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20.

21.

22.

23.

24,

(iii) Make Whole Redemption Margin
(iv) Make Whole Redemption Rate
(v) If redeemable in part:
i Minimum nominal amount to b
redeemed:
i Maximum nominal amount tde
redeemed:

Clearrup Call Option (Condition 7.2.3)
Residual Maturity Call Option (Condition 74.
() Initial Residual Maturity Call OptioDate

(ii) Notice period:

Put Option

0] Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of eac
Note:

(iii) Option Exercise Date(s):

(iv)

Notice period:

Final Redemption Amount of each Note

Inflation Linked Notesi Provisions relating to the
Final Redemption Amount:

® Index:

(i) Final Redemption Amount in respect
Inflation Linked Notes:

Base Reference:

(iii)

(iv) Party responsible for calculating the Rate
Interest and/or Interest Amount(s) (if n

the Calculation Agent)
Early Redemption Amount
0] Early Redemption Amount(s) of each Nc

payable on redemption for taxation reasc
or an event of default:
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All
All

(1

(1

[Applicable/Not Applicable]

[Applicable/Not Applicable]

All
All

[Applicable/Not Applicable]

(If not applicable, delete the
paragraphs of this paragraph

remaining su

All

[1] per Note of {]] Specified Denomination

All
All

[[M per Note of {] Specified Denomination]/[As
provided below for Inflation Linked Notes]

[Applicable/NotApplicable]

(If not applicable, delete the
paragraphs of this paragraph

remaining su

[CPI/HICP]

[Condition7.4 applies]

[CPI/HICP] Daily Inflation Reference Inde

applicable on [specify date] (amounting t8[)[

All

[TI/[As provided below for Inflation Linked Notes]



(i) Redemption for taxation reasons permitt [Yes/No]
on calendar days other than Inter
Payment Dates:

(iii) Unmatured Coupons to become void up [Yes/No/Not Applicable]
early redemption (Bearer Notes only):

Inflation Linked Notesi Provisions relating to the [Applicable/Nd Applicable]

Early Redemption Amount:
(If not applicable, delete the remaining st
paragraphs of this paragraph)

() Index: [CPI/HICP]

(ii) Early Redemption Amount in respect [Condition7.5.2applies]
Inflation Linked Notes:

(iii) Base Reference: [CPI/HICP] Daily Inflation Reference Inde
applicable on [specify date] (amounting t8[) [

(iv) Party responsible for calculating the Rate [1]
Interest and/or InteresAmount(s) (if not
the Calculation Agent)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25. Form of Notes: [Dematerialised Notes / Materialised Note
(Materialised Notes are only in bearer form)]

[Delete as appropriate]

0] Form of Dematerialisetlotes: [Not Applicable / Dematerialised Bearer Notes (
porteun/Dematerialised Fully Registered Notesu(
nominatif puj / Dematerialised Administere
Registered Notesa(l nominatif administrg

(i) Registration Agent: [Not Applicable / if Applicable givename, addres:
and details] (Note that a Registration Agent must
appointed in relation to Dematerialised Registe
Notes only)]

(i) Temporary Global Certificate: [Not Applicable / Temporary Global Certificat
exchangeable for Definitive MaterialiseBearer
Notes on {] (the "Exchange Dat&), being 40
calendar days after the Issue Date subject
postponement as provided in the Temporary Glc
Certificate]

(iv) Materialised Note Agent: [Not Applicable / if Applicable give name, addre
and details] (Noteghat a Materialised Note Ager
must be appointed in relation to Materialised Note

(v) Applicable TEFRA exemption: [C Rules/D Rules/Not Applicable
(Only applicable to Materialised Notes)

26. Identification information of Notabiders as [Applicable/NotApplicablg
provided by Condition 2:1

27. Financial Centre(s) relating to payment dates: [Not Applicable/specify any other financial centre
Note that this item relates to the date and plac
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28.

29.

30.

31.

Talons for future Coupons to be attached
Definitive Notes (and dates on which such Talc
mature):

Redenomination, renominalisation a
reconventioning provisions:

Consolidation provisions:

Masse:

payment, and not interest period end dates, to w
items13(viii) and 14(iv) relate]]

[Yes/No. If yes, give details]
(Only applicable to the Materiakd Notes)

[Not Applicable/The provisions [in Condition]]
[annexed to these Final Terms] apply]

[Not Applicable/The provisions [in Conditiol
[Tl[annexed to hese Final Terms] apply]

[Full Masse]/[Contractual Masse] shall apply (Nc
that: (i): in respect of any Tranche of Notes issl
outsideFrance, Conditior12.2 (Contractual Massge
may be elected by the Issuer, and (ii) in respec
any Tranche of Notes issued inside Fran
Condition12.1(Full Massé shall apply.)

[Name and address of the Representatifje: [

Name and address of the alternate Represente

Al

[The Representative will receive r
remuneration/The Representative witeceive a
remuneration off]]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of Notes

described herein pursuant to the Euro 16,000,000,000 Euro MediumNicgenProgramme of the Issuer.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of Veolia Environnement:

Duly represented by:
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PART B
OTHER INFORMATION

Listing

0] Listing and admission tc [Application [has been made/is expected to be made] by
trading: Issuer (or on its behalf) for the Notes to be listed/@n
admitted to trading on [Euronext Paris]f] fvith effect from

[1]1-]1 [Not Applicable.]

(i) [Regulated Markets o
equivalent markets on
which, to the knowledge o
the Issuer, securities of tr
same class of the Notes
be admitted to trading ar

already admitted to trading [The Existing Notes are admitted to trading dfj][Not
Applicable]

(Where documenting a fungibiesue need to indicate th
Existing Notes are already admitted to tradijig.)

(iii) [Estimate of total expense [{]]**
related to admission ti
trading:

Ratings

[Not Applicable]/[The Notes to be issued [have been rated]/[are expected to be rated]:
[S&P: [11]

[Moody's: [1]

[[Other]:

[Need to include a brief explanation of the meaning of the ratings if this has previously been pu
by the rating provider.]]

[[Each of] [Standard and Poor's Credit Market Services France, S./AS&P()], [Moody's Invesors

Services Ltd("Moody's")] [and [f]] is established in the Europeddnion and registered unde
Regulation (EC) No 1060/200%s amendedthe "CRA Regulation"). As such, [each of] [S&P]
[Moody's] [and [1]] is included in the list of credit rating agees publishedon the website ofhe

European Securities and Markets Authorityttfs://www.esma.europa.eu/supervision/crealiing

agencies/riskin accordance with the CRRegulation.]

[[Each of] [1] [and [M]] is established in the European Union and has applied for registration
Regulation (EC) No 1060/2009 as amended, although the result of such applications has r
determined.]

[[None of [1] and] [1] is [not] established in the European Union [nor has/and has not] applie
registration under Regulation (EC) No 1060/2009 as amended.]

13

14

Delete if the issue is natfungible issue

Delete for Notes with a denomination per Note of less than EUR 100,000.
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(The above disclosure should reflect the rating allocated to Notes of the type being issued ui
Programme genetiglor, where the issue has been specifically rated, that rating.)

3. Interests of natural and legal persons involved in the [Issue offer]

Need to include a description of any interest, including conflicting ones, that is material to the
issue/offer, detailig the persons involved and the nature of the interest. May be satisfied by the
inclusion of the following statement:$o far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the Off¢fJ[Amend asappropriate if there are other interests.]

4. Third party information and statement by experts and declarations of any interest

Where information has been sourced from a third party, provide a confirmation that this information
has been accurately reproducand that as far as the Issuer is aware and is able to ascertain from
information published by that third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading. In addition, the Issuer shall identifyutbe(sp of

the information.

5. [Use of proceeds

The net proceeds from each issue of Notes will be applied by the Issuer for [its general corporate
purposes/specify any other reasons].]

6. Reasons for the Offer, estimated net proceeds and total expenSes

0] Reasons for the offer: [General corporate purposetf]ffeasons for offer different fron
the "Use of Proceeds" of the Base Prospeciudl need to
include those reasons hére

(i) [Estimated net proceeds [

(If proceeds are intended for more thare use will need to spli
out and present in order of priority. If proceeds insufficient
fund all proposed uses state amount and sources of
funding.)

(iii) [Estimated total expenses [1] [Include breakdown of expenses.]

[(If the Notes aralerivative securities to which Annex 12 of tl
Prospectus Directive Regulation applies it is only necessal
include disclosure of net proceeds and total expenses at (ii
(iif) above where disclosure is included at (i) above.)]

7. [Fixed Rate Notes Ony - Yield
Indication of yield: [
The yield is calculated at the Issue Date on the basis of the
Price. Itis not an indication of future yield.]
8. [Floating Rate Notes only- Historic Interest Rates

15 Delete for Notes with a denomination per Notes of EUR 100,000 or more.

16 Delete for Notes with a denomination per Notes of EUR 100,000 or more.
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Details of historic [LIBOR/EURIBOR/other] ratesn be obtained fron{[[]

9. [[Inflation -Linked Notes only Performance of index, [Explanation of effect on value of
investment and Associated Risk$]and Other Information 2

Need to include details of where past and future performance and volatility of the index can be
obtained, [and a clear and comprehensive explanation to help investors understarniehealue of

their investment is affected by the value of the underlynythe circumstances when the risks are
most evident].

[Need to include the name of the Inflation Index and an indication of where to obtain information
about the Inflation Index.].

[When completing this paragraph, consideration should be given as thieviseich matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus Directive].

[The Issuer does not intend to provide pigstiance information.]
10. Terms and Conditions of the Offel®
Total amount of the issue/offer: [

If the amount is not fixed, descriptio [1]
of the arrangements and time f
announcing to the public th
definitive amount of the offer:

Conditions to which the offer it [Not Applicable / Offers of the Notes are conditional upon tt
subject: issue]

The time period including an [Not Applicable / give details]
possible amendments, during whi

the offer will be open and descriptic

of the application process:

Description of pssibility to reduce [Not Applicable / give details]
subscriptions and manner  fi

refunding excess amount paid by t

applicants:

Details of the minimum and/o [Not Applicable / give details]
maximum amount of applicatio

(whether in number of securities 1

aggregate amount to invest):

Details of the method and tim [Not Applicable / give details]
limited for paying up and deliverin
the Notes:

7 Delete for Notes wit a denomination per Notes of EUR 100,000 or more.

18 For derivative securities to which Annex 12 to the Prospectus Directive Regulation applies, please complete

instead paragraph 12 below relating to explanation of effect on value of investment, retigrivatives
securities and information concerning the underlying.

¥ Delete for Notes with a denomination per Notes of EUR 100,000 or more.
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11.

12.

Manner in and date on which resu
of the offer are to be made public:

Procedure for exercise of any right
pre-emption, negotiability of
subscription rights and treatment
subscription rights not exercised:

If the offer is being made
simultaneously in the markets of tw
or more countrieand if a tranche ha
been or is being reserved for cert:
of these, indicate any such tranche:

Process for natification to applican
of the amount allotted and tt
indication whether dealing may beg
before notification isnade:

Amount of any expenses and tax
specifically charged to the subscrib
or purchaser:

Issuer's consent to use Ba
Prospectus during the offer period:

Name(s) and address(esjp the
extent known to the Issuer, of tf
placers in the various countries whe
the offer takes place:

Conditions linked to Issuer's conse
to use Base Prospectus:

Placing and Underwriting

Name and address of the -c
ordinator(s) of the global offer and «
single parts of the offer and, to tt
extend known to the issuer or to tl
offeror, of the placers in the variot
countries where the offer takes plac

Name and address of any payi
agents and depository agents in ei
country

Entities agreeing to underwrite tf
issue on a firm commitment basi
and entities agreejn to place the
issue without a firm commitment ¢

under "best efforts" agreement
Where not all of the issue i
underwritten, a statement of tt

portion not covered:

Operational Information

WS0101.25670597.1

[Not Applicable / give details]

[Not Applicable / give details]

[Not Applicable/ Offers may be made by Offerors authorise:
do so by the lIssuer in [insert jurisdiction where the B
Prospectus has been approved potllished and jurisdiction:
into which it has been passported] to any person [in
suitability criteria, if any are deemed appropriate, pursuar
any applicable conduct of business rules]. In other E
countries, offers will only be made pursuant toexemption
from the obligation under the Prospectus Directive
implemented in such countries to publish a prospectus.]

[Not Applicable / give details]

[Not Applicable / give details]

(1

[Not Applicable/Name(s) and address(es) of placer(s) wi
satisfy the conditions included in "Conditions linked to Issu
consent to use Base Prospest below]

All

(1

All

(1
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ISIN Code: (1
Common Code: (1
Depositaries:

0] Euroclear France to act ¢ [Yes/No]
Central Depositary:

(i) Common depositary fo [Yes/No]
Euroclear and Clearstrea
Luxembourg:

Any clearing system(s) other the [Not Applicable/give name(s) and number(s)] [and address(¢
Euroclear and Clearstrear

Luxembourg and the releva

identification number(s):

Delivery: Delivery [against/free of] payment

Names and addresses of initial Payi [{]/[Not Applicable]
Agent(s):

Names and addresses of additio [{] (Insert name oMaterialised Note Agent here if Notes a
Paying Agent(s) (if any): Materialised Notes

The aggregate principal amount [{]
Notes issued has been translated i
Euro at the rate off[ producing a
sum of:

13. Distribution (Items identified below with *** are not required for Notes with a denomination of
at least 0100, 000)

0] Method of distribution [Syndicated/NofrSyndicated]

(i) If syndicated, names [an [Not Applicable/give names[, addresses and underwri
addresses***] of Manager: commitments***]]
[and underwriting

commitments***]:

[(Include names and addresses of entities agreeing to unde
the issue on a firm commitment basis and names and addi
of the entities agreeing to place the issue without a -
commitment or on a "best efforts" basis if such entities are
the same as the Managers.***] In case of RMB iss
underwritten on a several and not joint basis, incl
appropriate disclosure of underwriting commitments
arrangements.)

(iii) Date  of [Subscription] [[1]***]

Agreement:

(iv) Stabilising Manager(s [Not Applicable/give name]
(including addresses) (i
any):

If non-syndicated, name [an [Not Applicable/give name [and address***]]
address***] of Dealer:

=114~
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[Total commission anc
concession;***]

Non-exempt Offer:

[Consent of the

I
Prospectus durin
***]

[ Aut hori sed Offe
countries where

***]
[ Conditions atta
the | ssuer to us
***]

14. Other Markets

All Regulated markets or equivalel
markets on which, to the knowled
of the issuer, securities of the sar
class of the securities to be offered
admitted to trading are alread
admitted to trading:

WS0101.25670597.1

[[1] per cent. of the Aggregate Nominal Amount***]

[Not Applicable] [An Offer of the Notes may be made by 1
Managers] [and1] [specify if applicable]] other than pursua
to Article 3(2) of the Prospectus Directive in [specify t
relevant Member Statewhich must be a jurisdiction where tt
Prospectus and any supplements have been passpoRedli¢"
Offer Jurisdictions") during the period from [specify the dat
("Offer Period") For more details see paragraphn Part B
above.

[ Not Applicable [/ Applicab
Of feror specified bel ow]

[ Not AppNamaps)r &and addres
intermediary (i es) appointec
Of ferdangs)f/li naneiranledi ar vy w t
conditions set "@Qandibeloonvws i

consent of the |l ssudgr to us
[ Not Ap pWNhier el d s/lsuer has g
t o any financi al inter medi
specify any additional con
those set out in the Base
set out in the Basee PAos pe
have been designated ]Jherein

[[T)/None]
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RESUME SPECIFIQUE A L'EMISSION
(FRENCH ISSUE SPECIAC SUMMARY)

Ce résumé concerne [description des Titres émis] décrits dans les conditions définitiveSofieltidns
Définitives') auxquelles ceésumé est annexé. Ce résumé comprend l'information contenue dans le résumé du
Prospectus de Base relatif aux Titres ainsi que l'information pertinente des Conditions Définitives. Les mots et
expressions commencant pas une majuscule dans le résumé quirsnttla signification du terme en langue
anglaise correspondant qui lui est attribuée dans le Prospectus de Base.

Les résumés sont constitués d'éléments d'information dont la communication est obligatoire dénommés
"Eléments. Ces éléments sont numérotiEms les sections AE (A.1- E.7).

Le présent résumé contient I'ensemble des Eléments devant étre inclus dans un résumé pour ce type de titres et
d'émetteur. L'insertion de certains Eléments n'étant pas obligatoire, il est possible qu'il y ait dedestaut
numérotation dans la séquence des Eléments.

Méme si I'insertion dans le résumé d'un Elément peut étre requise en raison du type de titres et d'Emetteur, il est
possible qu'aucune information pertinente ne puisse étre donnée concernant cet H¥anente cas, une
breve description de I'EIément est insérée dans le résumé accompagnée de la mention "Sans objet".

Ce r®sum® est fourni pour |l es besoins de | 6®mi ssi on
inférieure & 100.000 euro®( son équivalent dans toute autre devise) qui sont offerts au public ouadmis

négociatioks ur un march® r ®gl ement ® deEEE'PEspace Economique

Section A- Introduction et avertissements

A.l Introduction Le présent résumé doit étredomme une introduction au Prospectus
Base ;

toute décision d'investir dans les Titres doit étre fondée sur un ex
exhaustif du Prospectus de Base par l'investisseur ;

si une action en responsabilité concernant l'information contenue
le Prospectus de Base est intentée devant un tribunal, l'invest
plaignant peut, selon la législation nationale de I'Etat Membre
lequel l'action est intentée, avoir & supporter les frais de traductic
Prospectus de Base avant le début de la duoegudiciaire ; et

la responsabilité civile incombe aux personnes ayant présenté le ré
y compris sa traduction, mais uniguement dans la mesure ou le cq
du résumé est trompeur, inexact ou contradictoire par rapport aux

parties du Progtus de Base ou s'il ne fournit pas, lu avec les a
parties du Prospectus de Base, les informations clés permettant

les investisseurs lorsqu'ils envisagent d'investir dans ces Titres.

A.2 Consentement [L'Emetteur consent a I'utilisation dRrospectus de Base dans le ca
d'une Offre Norexemptée, par tout intermédiaire financier autorig
faire de telles offres en vertu de la Directive sur les Mar
d'Instruments Financiers (Directive 2004/39/CE) t el | e f
tous intermédiaires irfanciers supplémentaires aprés la date
Conditions Définitives et, le cas échéant, I'Emetteur publieral
informations relatives a ces intermédiaires financiers supplémen
surson site internetttpy/www.finance.veolia.com

[La Période d'Offre durant laquelle de telles offres peuvent étre

est[f]. Les Etats Membres dans lesquels les intermédiaires finar
peuvent utiliser le Prospectus de Base en vue d'une telle offre s¢
suivants :[]] Liste et identité fiom et adresse a indigyedu ou des
intermédiaires financiers qui sont autoriséatifiser le Prospectus d
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Base]

[Les conditions afférentes au consentement et pertinentes
I'utilisation du Prospectus de Base sont les suivdfilds

[Non Applicable]

Toute acquisition ou vente de Titres entre un Offreur Habilité e
Investisseur se fera conformément aux accords conclus entre cet (
Habilité et cet Investisseur'agissant, entre autres, du prix,
I'allocation, des accords de reglement/livraison et des frais ou i
refacturés a I'lnvestisseur (Ie8lodalités de I'Offre Non-exemptéé).
L'Emetteur tétant pas partie & de tels accords avec les Investis
(autres que les Agents Placeurs) en ce qui conciffre lou la vente
des Titres, le présent Prospectus de Base et les Conditions Défi
ne comporteronpas ces informations. Les Modalités deffre Non
exemptée seront publiées pddffreur Habilité concerné sur son s
interneta u  mo me nt . Nl #Eméttéun Mif aucen des Agen
Placeurs ou autres Offreurs Habilités ne sauraient étre tenus
responsables de cette information.

Section Bi Emetteur

B.1 Raison sociale et nom Veolia Environnement.
commercial de 'Emetteur

B.2 Siege social et formg Veolia Environnement est une société anonyme a co
juridique de I'Emetteur, | d'administration de droit frangais constituée en 1995 pour une dur
|égislation régissant son| 99ans. Son sieége social est situé Zurue La Boétie 75008 Paris,
activité et pays d'origine France.

B.4b | Tendances La gestion des problématiquesvironnementales revét une importar

et une complexité croissantes tant dans les pays a fort développ
que danslespaysmatutes | 6acc s ~ | deau es
le développement des économies et des villes comme pou
nombreuses ingktries, les pollutions sont de plus en plus difficile
traiter, les ressources énergétiques et les matiéres se font de plus
rares, et les réglementations sont de plus en plus contraign
Léefficacit® ®ner g®t i gquonent des enjéul
cruciaux.

Le 27 siécle se caractérise ainsi par un changement radical du ro
villes dans | 6®conomie mondiétd
social sont devenus des enjeux majeurs. Face a la compétition mg
gui s fieienatdesmsrines environnementales qui se renforcer
industriels se voient dans | 6o
leur compétitivité et réaliser leurs projets de croissance.

Dans ce contexte, | a de man dferte
val eur ajout ®e sbaccro’t et

développement partout dans le monde. Veolia se positionne comi
créateur de valeur, avec des solutions expertes et innovantes.

Afin de se positionner au mieux sur ces marchés, de a02Q15, le
Groupe sbest engag® dans une

marquée par un recentrage sur ses géographies et ses métiers

porteurs, un désendettement significatif, une organisation plus si
plus intégrée et plus réactive, un pimgnme subst antii

co(ts et de restauration des marges.

WS0101.25670597.1
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Depuis 2016Ve ol i a met en Tuvre un
renouer avec une croissance rentable, ciblée et réguliére, en capit
sur les acquis de la transformation du Groupe

B.5 Le Groupe et la position| Veolia Environnement est la sociétaere dun groupe indépendar
de I'Emetteur au sein du| spécialisé dans 'offre de services liés a'ehvironnement. Le
Groupe compétences du Groupe sont organisées en drmiteursd'activités :

Eau, Déchets et Energie

B.9 Prévision de bénéfice Sans objet. L'Emetteur ne communique pas de prévisions de bénéfi

B.10 | Réserves du rapport| Le rapport des commissaires aux comptes concernant les co
d'audit consolidés annuels arrétés au 31 décembre 2015 contient

observation.
Le rapport des commissaires aux comptes concernant les co
consolidés annuels arrétés au 31 décembre 20d@ntient une
observation.

B.12 | Informations financiéres | Les informations financieresés sélectionnées &1 décembre 2016t

historiques clés| 31 décembr@015sonttirées du Document de Référen2@16qui est

sélectionnées

WS0101.25670597.1

incorporé par référence dans le Prospectus de Base.

Informations financiéres consolidéesélectionnées en normes IFRS.

31/12/2016 31/12/201%’

(en millio
Chiffre
EBITDA

EBIT courant

Résultat Ne
Courant part d
Groupe

24390,2
3258,4
1476,5

610,7

24 964.,8
3182,6
1393,3
567,6

Capacité
ddéaut ofi
Résultat
opérationnel apré
quotepart de
résultat net dar
les entités mise
en équivalencé

Résultat Net pa
du Groupe

26390 25757

1169,6 1200,9

383,1 437,7

EBITDA hors
impacts liés
IFRIC 12®

EBIT Couran
hors impacts liés
Il 6interp
IFRIC 12®

Résultat
courant
Groupe hors
impacts  liés
Il 6interp
IFRIC 12®

3056,0 2997,2

13839 1315,2

Ne
part d

609,8 580,1
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Résultat 1077,0 11229
opérationnel apré
quotepart de
résultat net dar
les entités mise

en

équivalenc

hors impacts liés

6inter

IFRIC 12@ ®)

Résultat Net pa 382,2 450,2
du Groupe hors
impacts  liés

6interp

IFRIC 12®

Dividendes 401,2 3840
verséd?

Dividende pa 0,80 0,73

action versé a
cours de

(en euros)
Total actif 37949,2 37103,3
Endettement 78111 8169,7

financier nef’

Investissements 1597 1576
industriels (y

compris nouveau

actifs  financier:

opérationnels{®

Investissements 1485 1484
industriels (y
compris nouveau
actifs  financier:
opérationnels hoi
impacts  liés

linterprétation

IFRIC 19 @ ©

Free Cash Flo 969,6 8564,

Net”

(1) Comme spécifié au chapitre 4, section 4.1, note 1.2.4 et au chapitre 3, s

@)

©)

4)
®)

3.2.2.1 du Document de référence 2016, les états financiers au 31 déct
2015 ont été retraités.

Le résultat opérationnel apréguotepart de résultat net des entités mises
®qui val ence ndi ncl wmluep descesdioassfinapciene
comptabilisées en résultat financier.

Les indicateurs hors impacts | i ®:¢
sont présentésuachapitre 3, section 3.2.2.1 et section 3.8.2 du Documen
référence 2016.

Dividendes versés par la société mére.

L6Endettement financier net repr¢
non courantes, courantes et trésorerie passive) nettdadgésorerie et
équivalents de trésorerie, des actifs liquides et des actifs liés au financem
y_compris_réévaluation des dérivés de couverture de la dette. Les i
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(6)
@)

liquides sont des actifs financiers composés de fonds ou de titres de me
initiale supérieure a trois mois, facilement convertibles en trésorerie, et g
e ddédun objectif de i

dans | e cadr
capital.

Investissements industriels bruts (hors activités non poursuivies).

Le free casHlow net correspond au free caslow des activités poursuivies
i . e. somme de | 86EBI TDA, des divi
ement op®rationnel
financiére, moins les frais financiers nets, les itigesements industriels nets
les impbts versés, les dépenses de renouvellement, les charge
restructuration et les autres charges non courantes.

fonds de roul

L 6 E me & pubklié le4 mai 2017 un communiqué de presse conter|
des informations financiéres non auditées peuf trimestre 2017.

Information financiére trimestrielle au 31 mars 2017

31/03/205 Retraiteme 31/03/201€31/03/201
publié nts IFRIC  retraité  y.c.IFRIC
12 et IFRS 12

(en mi | ¢éuiop n d o 5@
Chiffre doaffai 6,089 (94) 5,995 6,270
EBITDA 840 15 855 863
EBIT Courant® 413 (6) 407 431
Résultat net couran part du (25) 155
Groupe 173 148
Résultat net couran part du
Groupe hors plus ou moinsalues
de cessions financieres net
déi mptt 170 (25) 145 156
Investissements industriels 246 28 274 271
Free cash flowet® (343) (31) (374) (392
Endettement financier net 8,265 1 8,266 8,430

(1) Y compris la quotpart de résultat net courant deso-entreprises dans
prolongement des activités du Groupe et entreprises associées.

@

(©)

Le free casHlow net correspond au free caflbw des activités poursuivies i

somme de | 6EBI TDA,

roulement opérationnel, de la capacité d'autofinancement financiére, moi
frais financiers nets, les investissements industriels nets, les impdts ver:
dépenses de renouvellement, les charges de restructuration et les autres

non courants.

Les

retraitements
IFRIC 12 ainsi que le classement de la Lituanie en activité non pour

conformément a la norme IFRS 5.

des dividendes

au 31 mar s 2016

Déclarationsde I'Emetteur :

1

Sous réserve de cpii est indiqué a I'Elément B.13-déssousi|

ndy a ©pas

I'Emeteur depuis le 31 décembre 2016

eu

de d®t @erspectives t¢

Sous réserve de ce qui est indiqué a I'Elément B-tigssous
aucun changement significatif de la saiion financiere ou
commerciale de I'Emetteur n'est survenu depuill@lécembre
2016

B.13

Evénements récents

06 e x ¢ e pénements listte @lessBus, aux paragraphesdd
et des ®v o l-unésidesnpsocédlises sgnifigativ
uel |l es | 6Emetteur ou ses
ucun ®v®nement r ®cent ayan
abilit® nbest i on eu Decument dk
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Référence 2016

(6]

B.14

Dépendance a I'égard deg
autres entités du Groupe

Voir I'EIément B.5 pour le Groupe et la position de I'Emetteur au se
Groupe.

Veolia Environnement est, directement ou indirectement, la souite
de lensemble des sociétés du Groupe. Ses actifs sont essentiel
constitués de participations dans ces sociétés. La société n'a pas
activités; elle est par conséquent dépendante des autres entit
Groupe et des revenus qu'elle en pergoit.

B.15

Activités principales de
I'Emetteur

Le Groupe offre une gamme compléte de services environneme
adaptés aux besoins de chacun de ses clients. Ces services comg
notamment I'approvisionnement en eau et le recyclage des eaux us
collecte, le traitement et la valorisation des déchets, la fourniture
chaleur et climatisation, et généralement l'optimisation des proc
industriels.

Les activités de Veolia Environnement sont menées au travers de
secteurs doéact iréeiatu® sctivitd'daa, tesisereice
environnementaux et les services énergétiques pour servir l'adl
publiqgue et les clients des secteurs industriels ou services. \
Environnement dessert aujourd’hl®0 millions de personnes en e
potable et63 millions en assainissement dans le monde, traite pre
429 millions de tonnes de déchets, assure les besoins en éner
centaines de milliers de béatiments paure clientéle d'industriels, d
collectivités et de particuliers. Par ailleurs, Veolmvironnement
développe des offres de services regroupant plusieurs des méti
Groupe, soit au travers de contrats distincts, soit en combinar
services offerts au sein de contrats multiservices

B.16

Contréle

A la connaissance de I'Emetteurng#xiste aucun actionnaire détenan
controle de I'Emetteur.

B.17

Notations de crédit

Le Programme a été noBBB par Standard and Poor's Credit Mar
Services France, S.A.S.S&P") et (P)Baal par Moody's Investor
Services Ltd (Moody's"). A la date du Prospectus de Base, les d¢
long terme et court terme de I'Emetteur sont respectivement noté
BBB et A-2 avec perspective stabpar S&P et (i)Baal et P2 avec
perspective stablgar Moody's.

Chacune de ces agences de notatioerddit a son siége dans I'Unic
Européenne, est enregistrée conformément au Réglement (UE
1060/2009tel quemodifié (le 'Réglement ANC") et figure sur la listeg
des agences de notation de crédit publiédessite internetle I'Autorité

Européenne deblarchés FinanciersEiropean Securities and Marke
Authority) (https://www.esma.europa.eu/supervision/creafitng

agencies/riskconformément au Réglement ANC. LE#res émis dang
le cadre du Programme peuvent étre notés ou non notés. Lors
émission de Titres est notée, sa notation ne sera pas nécessaire
méne que celle des Titres émis dans le cadrBrdgramme.

[Les Titres a émettre [n'ont pas fhitbjet d'une notatignont fait I'objet
d'une notatiof Oppr[ 4.]

[[Chacune de] [Standard and Poor's Credit Market Services Fr
S.A.S. (S&P")], [Moody's Investors Services Ltd\fbody's")] [ e t
est établie dans I'Union Européenne et estete conformément a
Reglement (UE) No 1060/200&I que modifi§le "Réglement ANC').

WS0101.25670597.1
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Ainsi, [chacune de] [S&P], [Moody] [ et [ 611 figu
agences de notation de crédit publiée sur le site internet de Ay
Européenne des Marchési&gnciers conformément au Réglement AN

[[Chacundetde]] 6] p] est ®t ablie
procédé a une demande d'enregistrement conformément au Rég
(UE) No 1060/2009 tel que modifié, bien que la notification
I'enregistrementorrespondant n'ait pas encore été fournie.]

[ [ Aucune de [O0] et] [O6] est [n
/et n'a pas] procédé a une demande d'enregistrement conforménm
Reglement (UE) No 1060/2009 tel que modifié.]

Une notationn'est pas une recommandation d'acheter, de vendre
conserver des titres et peut faire I'objet de suspension, modificati
retrait a tout moment par I'agence de notation de crédit ayant attrik
notation, & tout moment et sans notification.

Section Ci Les Titres

Cl

Nature et catégories des
Titres et numéro
d'identification des Titres

sont ®mi' s sous | e

[o6].]

[Les Titres
de Tranche

Les Titres seront émis sous forme de [Titres dématérialisés /
physiques]. Les Titres dématérialisés seront [au porteur / au nomin

[Les Titres Titres

b OTjtres] [ 0]
[ 0]

[ e
[ Code | SIN

Code Commun : [ 611

Cc.2

Devises

[Les Titres sont |libell ®s [ et

C5

Restriction a la libre
négociabilité des Titres

Les Titres ne pourront étre émis 'gu conformité avec les lois
directives, reglements et autres restrictions ou obligations
communication applicables aux Titres & tout moment, en ce comp
restrictions a 'offre et & la vente de Titres et & la distribution

supports wffre dans les divers pays applicables a la date du Prosp
de Base.

[L'Emetteur et les Agents Placeurs ont convenu de certaines restri
relatives a I'offre, la ente et la livraison des Titres et a la distribut
des documents d'offfden France, au Royaume Uni, au Japon,
EtatsUnis d'Amérique, a Hon#ong, en République Populaire (
Chine et a SingapoyrCependant, les Titres peuvent étre transf
librement dans les systémes de compensation concernés.

(O]

Les droits attachés aux
titres, rang et restrictions a
ces droits

WS0101.25670597.1

Droits attachés aux Titres[Les Titres donnent a leurs Porteurs le d
au paiement'dne somme en numéraire en cas de remboursdetent
paiement tintéréts, tel que résumé a I'Elément C-Qgiés.]]

Statut des TitresLes Titres [et les Coupons y afférents] constituent
engagements directs, inconditionnels, (sans préjudice des stipul
relatives au maintien de lI'empruimtson rang) non assortis de s(reté
non subordonnés de I'Emetteur et se maintiendront au méme r{
sans préfience entre eux et sous réserve des exceptions impérati
droit francais, de méme rang que les autres obligations, présen
futures,non subordonnées et non assorties de siretés de I'Emette

- 122 -



circulation a tout moment.

Maintien de I'emprunt & son rangAussi longtemps que des Titres [
le cas échéant, des Coupons attachés aux Titres] resteront en circ
I'Emetteur Snterdira de constituer ou laisser subsister sur
patrimoine, ses actifs ou ses revenus, présents ou futurs, et ceux
Filiales Principales, une quelconque hypotheque, un gage
nantissement, un privilege (autre que légal) ou toute autre forn
sOreté visant a garantir une Dette Pertinente ou tout engagems
garantie tine Dette Pertinente, a moins que simultanément
préalablement, ses obligations envers les porteurs de Titres
Coupons (A) fassentobjet dune sireté équivalente etoportionnée,
ou (B) bénéficient de toute autre slreté ou arrangement autorisé
Masse des Porteurs de Titres.

Fiscalité: Tous paiements en principal, intéréts ou autres rev
effectués par I'Emetteur ou en son nom se rapportant aux itr
Couponsdevront étre effectués nets de toute retenue a la sour
déduction au titre des imp6ts, taxes, droits, contributions ou ch
gouvernementales de toute nature, imposés, prélevés, reten
collectés par la France ou tewtutoritéde cepays ayant le pouvoir de
prélever impdt, & moins que cette retenue a la source ou

déduction ne soit requise par la l@ans I'hypothése ou une tell
retenue a la source aléduction serait opérée, I'Emetteur devra, S
dans certaines circonstancisitées majorer ses paiements afin

compenser les montants ainsienus owéduits.

Cas de Défaut Les Titres seront dus et exigibles a leur mon
principal augmenté des intéréts courus en cas de survenance d
d'exigibilité anticipérelatif aux Titres. Les cas'akigibilité anticipée
relatifs aux Titres incluent, sous réserve de certaines conditions :

i un défaut de paiement de I'Emetteur au titre des Titres pe
une période de quinze (15) jours calendajres

i un manquement déEmetteur relatif a l'une quelconque de
obligations relatives aux Titres pendant une période de t
(30) jours calendaires suivants une notification écrite d¢
défaut ;

1 un défaut croisd@u titre de touautre endettement de I'Emette
et/ou de toute Filiale Principale s'agissant de som
empruntées pour un montant excédant 50.000d0@0ros ou
son équivalent ;

i l'ouverture de certaines procédures collectives relative
I'Emetteur ou a toute Filialerincipale;

i la faillite ou I'état de cessation des paiements de toute F
Principale non établie en France ; et

| I'Emetteur et/ou toute Filiale Principale transfére la totalité
la quasitotalité de ses actifs ou cesse la totalité oguast
totalité de ses activités, sous réserve de certaines exceptio

Droit applicable: Droit francais

C.9 Intéréts, remboursement et
représentation

WS0101.25670597.1

Voir I'Elément C.8 pour les droits attachés aux Titres, le rang €
restrictions a ces droits.

Taux d'intérét nominal
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[Intéréts: Les Titres sont des Titres a Taux Fixe et portent intéré
partir du [ dat e] 'anapayatlea & termd échu @/s
[date(s).]

[Intéréts: Les Titres [sont des Titres a Coupon Zéro et] ne porten
intérét.]

[Intéréts: Les Titres sont des Titres a Taux Variable et portent intér
compter du flatd a un taux égal a la somme dedq par an ef
[période/devise][EURIBOR/LIBOR/autretalculé au titre de chaqy
Période Untérét]

[Intéréts: Les Titressont des Titres a Taux Fixe/Variable dont la b
déinter°t peut °tre modifi ®e [
déun Taux Fixe ~ un Taux Vaaux
Fixe, a compter de la date spécifiée dans les Conditions Définitives

[Intéréts: Les Titres sont des Titres Indexés simflation dont les
intéréts sont dus pour des montants indexés au rendement des
d 6 i n fcbnaernd.vair 'EIémentC.10 cidessous.]

Date de départ et d'échéance des intéréts AGspécifie}.

Maturité : Sauf remboursement, achat ou annulation antérieure

Titres seront rembours®s |l e [0

Description du soufacent applicable auquel est lié le paiemelss
intéréts: Les Titres Indexés sur l'Inflation émis dans le cadre
Programme sont liés au [CPI / HICPA spécifie.

Pour une description du sejacent applicable, veuillez vous repori
aux Eléments C.10 et C.20.

Montant de Remboursement FinaBauf remboursement, achat
annulation antérieure, chaque Titressemboursé au [pair /Montant ¢
Rembour sement[Adpéciich| de [ 0] ]

Montant de Remboursement Final pour les Titres Indexés
I'Inflation ; [Les Titres sont des Titres Inkkss sur 'Inflation et, sauf]
remboursement, achat ou annulation antérieure, les Titres 3
remboursés au Montant de Remboursement Final lié au rendem¢
[CPI/HICP] tel que décrit & I'Elément C.18.

Remboursement AnticipgdLes Titres pourront étre remboursés av
leur Date d'Echéance 3ans objdt Les dispositions applicables a
Titres Indexés surlhflation exigent un remboursement anticipé for|
sur le rendement du [CPI / HICP] a [un montant lié au rendeme
[CPI/HICP]] de[ 9]]

Remboursement Anticipé pour raisons fiscaldkes Titres pourroni
également étre remboursés par anticipatiour mles raisons fiscales
l'option de Emetteur au Montant de Remboursement Anticipé di
Sans objet

[Option de Remboursement a l'option de I'Emetteur (Call Optitwak
Titres prévoient une option de Remboursement & l'option de I'Emg
signifiant que les Titres pourront étre remboursés par anticipation &
de I'Emetteur au Montant de Remboursement Optionnel (Ca]l) dld
(Supprimer si non applicable
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[Option de Remboursement a l'option des Porteurs de Titres
Option) : Les Titres contiennent une option de Rembourseme
l'option des Porteurs de Titres signifiant que les Titres pourront
remboursés par anticipation au gré des Porteurs de Titddsmtant de
Remboursement Optionnel (Put) [d&d] \Supprimer si non applicabje

[Remboursement Make Wholéd.es Titres contiennent une option

Remboursement Make Whole signifiant que les Titres pourront
remboursés par anticipation a l'option de I'Emetteur au Montar
Remboursement Make Whole fed] (Supprimer si non applicable

[Remboursemen€Cleanup : Les Titres contiennent une option

RemboursementClearrup signifiant que les Titres pourront ét
remboursés par anticipation a l'option de I'EmettaurMontant de
Remboursemenfnticipé d e  flabg le cas ou au moir&0% du
montant nominal to t a | déune Souche de

rembour s ® p]éSupplimesimentappkcable

[RemboursemenMaturité Résiduelle: Les Titres contiennent un
option de Remboursemehtaturité Résiduellesignifiant que les Titres
pourront étre relwoursés au pair par anticipation a l'option d
I'Emetteura compter dy Ojdsqu'a la Date de Maturiif§Supprimer si
non applicablg

Rendement [ 0] [ SA précisep goyr ¢e$ Titreq a Taux Fi
uniguement

Représentant des Porteurs @ires: Le représentant des Porteurs (
Titres es{ @ lJe représentant suppléant des Porteurf €sf]

C.10

Composante dérivée dans
le paiement d'intéréts

[Les paiements d'intéréts relatifs aux Titres Indexés sur I'Inflg
contiennent un élément deé. Voir I'Elément C.9 pour les intérét
remboursement et représentation.

[Lorsque le taux n'est pas fixe, décrire le s@tent sur lequel il es
fondé et décrire la méthode pour corréler les deédxgpécifiey

[Décrire les régles d'ajustement applicables en d@sénementayant
une incidence sur le soyacent] (A spécifiey

[Lorsque le paiement des intéréts produits par la valeur émise es
un élément dérivé, fournir des explications claires et exivassde
nature a permettre aux investisseurs de comprendre comment la
de leur investissement est influencée par celle du ou des instrum
sousjacent(s), en particulier dans le cas ou le risque est le plus évi
(A spécifie)

Veuillez également consulter I'EIément C.15 qui décrit la maniéere
la valeur des investissements est affectée par lejaoeist applicable.

c1

Cotation et admission a la
négociation

L'Emetteura effectué les démarches nécessamasr que les Titres
soient cotés et/ou admaux négociatios sur [Euronext Paris / tou
autre marché réglementé de I'Espace Economique Européen t
défini par la Directive 2004/39/EC t el | e @mu darcmé
Réglementé) / tout marché.] A préciset

[Les Titres ne sont pas cotés.]

WS0101.25670597.1
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C.15 | Description de l'impact de | Les montants dus au titre [du principal et/ou des intéréts] pour les ]
la valeur du sousjacent | Indexés sur l'Inflation seront dépendants d@daformance du [CPI
sur la valeur de | HICP.] [A précise}
l'investissement

Le montant du principal et/ou des intéréts dus par I'Emetteur p
varier et les Porteurs des Titres pourraient ne pas recevoir d'intéréf
Toutefois, ls Titres Indexés sur [l'Inflationne pourront pas étr
remboursé en dessous de leur valeur nominale.

C.16 | Expiration / date |[[ L' ®ch®ance dSassobdttres est [ 0]
d'échéance des
instruments dérivés - date
d'exercice / date finale de
référence

C.17 | Procédure de reglement| [Les Titres Indexés sur [I'Inflation émis sous forme de Ti
des instruments dérivés dématérialisés seront compensés par Euroclear France en ta

dépositaire central /

Les Titres Indexés sur I'Inflation émis sous forme de Titres matéric
au Porteur seront initialement &nsous la forme de Certificats Globa
Temporaires Temporary Global Certificaleet seront compensés p
Cl earstream, LuxemBansiabjgt / Eur o

C.18 | Modalités relatives au| [Les paiements de principal/et d'intéréts se rapportant aux Titr
produit des instruments | Indexés sur l'Inflation seront déterminés en multipliant le mon
dérivés nominal en circulation de ces Titres par le produit du taux an

indiqué dans les Conditions Définitives et du Ratio d'Indice d'Infla|
concernd Sans objet

C.19 | Prix d'exercice / Prix de| Sans objet.
référence final du sous
jacent

C.20 | Type de sougacent utilisé | [Les Titres Indexés sur l'Inflation sont des Titres dont le principal €
et ou trouver les| les intérés sont indexés. En plus du rendement fixé au momer
informations a ce sujet I'émission appliqué a un montant nominal #odexé, lintérét es

déterminé en appliquant la variation annuelle de l'inflation, exprimé
pourcentage, au montant nominal des Titres Indexés sftiatlhn.
Toutefois, le montant nominal des Titres Indexés sur [l'Inflatien
pourra étrerembourséen dessous du pailes Titres Indexés su
I'Inflation sont liés au CPI tel que calculé et publié mensuellemen
IINSEE / au HCIP tel que calculé et pigbimensuellement par Eurost
/ Sans obje}

C.21 | Indication du marché sur | L'Emetteura effectué les démarches nécessaires poer les Titreg

lequel les valeurs seront
négociees et pour lequel ¢
prospectus a été publié

soient cotés et/ou admaux négociatios sur [Euronext Paris / toy
autre marché réglementé de I'Espace Economique Européen t
défini par la Directive 2004/39/EC t el | e @mu darché
Réglementé) / tout marché.] A préciset

[Les Titres ne sont pas cotés.]

WS0101.25670597.1
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Section Di Risques

D.2 Principaux risques liés a
I'Emetteur

WS0101.25670597.1

Le Groupe est spécialisé dans la fourniture de service
I'environnement, et encourt de ce fait certains risques liés a son a(
Pour honorer les paiements relatifs aux Titred gmet dans lecadre
du Programme, Emetteur est dépendant des revenus percoit dans
le cadre de ses activités. Ces revenus peuvent étre affectés par u
nombre de facteurs, tels que

il

lesi sques | i ®s ~ | 6 ®v ol utdeés
technologie®t dela concurrence

les isques liés au maintien des licences, permis et autorisg
nécessaires et aux évolutions réglementaires en matie
sant ® dbébenvironnement, dbo
les lisques de taux et risque de change

le risque de contrepartie

lesi sques Il i ®s aux vari ati
consommables et des matieres premiéres secondaires

la présence duGroupe dans certains pays peut générer
exacerber certains risques pour les activités

lesimpacts potentiels du Brexit

la d®stabilisation déun p
déburgences et des risques

les iisques liés aux catastrophes naturelles et au dérégle
climatique;

les lisques liés aux conditiondimatiques sur les résultats (¢
Groupe et a la saisonnalité

lesi sques relatifs au syst |
de gaz a effet de serre

les lisques liés au plan stratégique du Groupe
les i sques Il i ®s " | 6 @Walcu ti iy
Groupe, notamment liés aux opérations de cession €

développement

les lisques liés a la sOreté des personnes, biens matéri
i mmat ®r i els, valeurs et sy

le risque de liquidité

le risque lié a la santgt la sécurité des salariés
le risque lié a la disponibilité des compétences
le risque lié a la dégradation du climat social

les fisques de responsabilité civile notamment en ma
sanitaire ou environnementale ou liés aux activités prés
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oupassées

1 les iisques liés aux activités de conception et de constru
des grands projets

i les lisques liés aux procédures de mise en concurren
déautorisation dbébexgercice

1 les isques sanitaires et environnementémergents

1 les isques liés aux contrats long terme

1 les iisques liés aux prérogatives de la puissance publique
i lesi sques | i ®s “ | a mi;se en
1 les risques fiscaux

1 les ltiges significatifs; et

i les lisques liés au nerespectes regles éthiques

D.3

Principaux risques liés aux
Titres

WS0101.25670597.1

L'achat ou la détention de Titres implique certains risques qui dg
étre pris en compte préalablement a toute décisionedtissement. E
dépit de leur caractére éventuel, ces risgpesvent entrainer un
volatilité voire une baisse de la valeur de marché des Titres en de
attentes (financiéres ou autres) des investisseurs.

Il appartient & chaque investisseur potentiel de déterminer pa€luie
et, le cas échéant, aveassistance de conseils professionnelsashat
de Titres correspond a sa situation personnelle, ses besoins finan
ses objectifs, si cet achat est conforme a ses politiques et cont
d'investissement, et'ils s'agit dun investissement quiui convient,
malgré les risques réels et significatifs inhérents a tout achg
détention de Titres.

Ces risques incluent notamment

i le risque de modification des modalitéles Titres par un
décision de 'hssemblée générale des Porteurs Tdass, les
Porteurs non présents ou en désaccord pouvant se reti
liés par le vote de la majorité

1 les risques liés au marché secondaire des Titres

i |l es risques de conflits dbo6
1 les risques relatifs au changeaux devises

i les risques juridiques liés adquisition des Titres

i |l es risques | i ®s au ;risque
| les risques liés a la notation des Titres

| les risques liés a la fiscalité

| les risques liés a la proposition européennetade sur les

transactions financiéres ;
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les risques liés a la valeur des Titres sur le marehé
les risques relatifs a un changement de loi.

les risques relatifs a la loi francaise sur les entreprise
difficulté

Il existe aussi des facteurs dsques liés a la structure de ces Titres
particulier:

il

les Titres peuvent comporteune option de rembourseme
anticipé a 'Initiative de IEmetteur toute po
rembour sement optionnel de
est susceptible damiter leur valeur de marché

les Titres peuvent comporteune option de rembourseme
anticipé a 'Initiative des Porteurs de Titrestoute possibilité
doéun rembour sement option
Porteurs de Titregst susceptible de limiteedr valeur de
marché

[(Insérer pour les Titres a Taux Fixég valeur des Titres
Taux Fixe peut varier]

[(Insérer pour les Titres a Taux Variabléds Porteurs ne
pourront pas calculer par avance le taux de rendemen
Titres & Taux Variable;]

[(Insérer pour les Titres & Coupon Zérey Titres a Coupo
Zéro sont sujets a des fluctuations plus importantes qu
Titres non décotés;]

[(Insérer pour les Titres a Taux Fixe/VariablEs Titres a
Taux Fixe/Variable peuvent avoir gpreadmoins faveable
que les spreads applicables aux Titres a taux variak
comparables et liés au méme taux de référence;]

[(A intégrer pour Titres a Taux Variable/Fixégs Titres a
Taux Variable/Fixe peuvent avoir un nouveau taux 1
inférieur;]

[(Insérer pourlesTi t r es | nde x ®as Partaurg
peuvent étre exposés au risque relatif aux Titres Indexé
|l 6l nfl ation, qui d®pendent

les risques liés au manquinébrmation en ce qui concerne |
Titres Indexés sur I'Infladn ;

lesTi tres I ndex®s sur I 61 nf
autre facteur de levier peuvent constituer des investisser
particulierement volatiles;

des facteurs additionnels relatifs aux Titres Indexés

|l 6l nflation (tels que | es
sujets a des changements significatifs, que ce soit en rais
|l a composition dudit i ndi ¢
fluctuatonsde | a val eur de [ 6in

déint®r°t r®sultant sera n
payable sur des titres de créance classiques émis
| 6Emetteur au m° me moment

WS0101.25670597.1
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1 [(Insérer pour les Titres RMBles Titres RMB ne sont pa
convertibles |ibrement et
peut étre autorisé a effectuer des paiementt).S. dollarsil
existe des restrictions significatives relatives au paiemen
Titres RMB au sein et en dehors de la République Populai
Chine. La liquidité des Titres en RMB pourrait en étre affe
de maniére significative et défavorable. En outre,
investissements dans les Titres RMB sont soumis aux rig

de change.]
D.6 | Avertissement sur les| Voir I'EIément D.3 pour lessques clés propres aux Titres.
risques :
AVERTISSEMENT : LES INVESTISSEURS DANS LES TITRES
QUI CONSTITUENT DES CONTRATS DERIVES AU TITRE DU
REGLEMENT 809/2004/CE, TEL QUE MODIFI E, PEUVENT
PERDRE L'INTEGRALITE DE LA VALEUR DE LEUR
INVESTISSEMENT OU UNE PARTIE DE CELUI -Cl.
Section Ei Offre
E.2b | Raison de [loffre et| Le produit net des émissions de Veolia Environnement sera affe
utilisation des produits sesbesoins générauxpféciser si autrg
E.3 Modalités et conditions de| Conditions, statistiques de 'bffre, calendrier prévisionnel et

I'offre

modalités d'une demande de souscription
[Le montant total de Il'offre est de @ [Si le montant n'est pas fix(
décrire les modalités et le délai selon lesquels le montant définitif
annonceé au public.]

[Les conditions auxquelle®ffre est soumise soft d]]

[La Période d'Offre egt 0] ]

[Description de la procédure de souscription.

Description de la possibilité de réduire les souscriptions et
modalités de remboursement des sommes excédentaires versées
souscripteurs.
Détailler le montant minimum et/ou maximum d'une souscrip
(exprimé en nombre de valeurs mobilieres soit en somme glob

investir).

Description de la méthode et indiquer les dates limites de libérati
de livraison des valeurs mobilieres.

WS0101.25670597.1

Décrire intégralement les modalités de publication des résultats
|'offre et indiquer la date de cette publication.

Description de la procédure'ekercice de tout droit préférentiel,
négociabilité des droits de souscription et le traitement réservé
droits de souscription non exerceés.]

Plan de distribution et allocation des valeurs mobilieéres

[Si l'offre est faite simultanément sur les marchés de plusieurs pa
si une tranche a été ou est réservée a certains investisseurs pote
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indiquer quelle est cette tranche.

[Décrire la procédure de notification aux souscripteurs du montant
leur a été alloué et indiquer si la négociation peut commencer g
cette notificatian.]

Fixation du prix

[Indiquer le prix prévisionnel auqudks valeurs mobilieres serol
offertes ou la méthode de fixation et la procédure de publicatio
prix. Indiquer le montant de toute charget de toute taxe
spécifiquement imputées au souscripteur ou a l'achéteur.

Placement et prise ferme

[Indiguer le nom et I'adresse du coordinateur de I'ensemble de I'of
de ses différentes parties et, dans la mesure ou cette informatic
connue de I'Emetteur ou de l'offreur, sur les placeurs concernés
les différents pays ou l'offre a lieu

Fournir le nom et l'adresse des intermédiaires chargés du se
financier et des agents dépositaires dans chaque pays concerné

Indiquer le nom et I'adresse des entités qui ont convenu d'une
ferme et de celles qui ont convenu de placer lésuvs mobiliéres san
prise ferme ou en vertu d'une convention de placement pour compi

Indiquer le nom et adresse de I'agent de cajcul

E.4 Intéréts determinants pour | [A précise}
I'émission
E.7 Estimation des dépenses | L'estimation des frais refacturés a linvestisseur par I'Emetteu

I'offreur concerné est de @ ]

WS0101.25670597.1
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ISSUE SPECIFIC SUMMARY

This summary relates to [description of the Notes issued] described in the final termBifidleTerms’) to

which this summarysi attached. This summary includes information contained in the summary of the Base
Prospectus related to the Notes together with the relevant information from the Final Terms. Capitalised words
and expressions used in the following summary shall havedhaing ascribed to them elsewhere in the Base
Prospectus.

Summaries are made up of disclosure requirements knowgilaménts. These elements are numbered in
Sections A E (A.1i E.7).

This summary contains all the Elements required to be includedsumenary for this type of securities and
issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence
of the Elements.

Even though an Element may be required to be inserted in this summary because of thedygpsties and
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "Not applicable".

This summary is provided for purposekthe issue by the Issuer of Notes of a denomination of less than
06100,000 (or its equivalent in any other currency)
Regulated Market of the European Economic Area (HEEA™).

Section A- Introd uction and warnings

A.l Introduction This summary should be read as an introduction to the Base Prosp

any decision to invest in the Notes should be based on considerat
the Base Prospectus as a whole by the investor;

where a claimrelating to the information contained in the Bg
Prospectus is brought before a court, the plaintiff investor might, u
the national legislation of the Member States, have to bear the cq
translating the prospectus before the legal proceedingsitaged; and

civil liability attaches only to those persons who have tabled
summary including any translation thereof, but only if the summal
misleading, inaccurate or inconsistent when read together with the
parts of the Base Prospestar it does not provide, when read toget
with the other parts of the Base Prospectus, key information in org
aid investors when considering whether to invest in such Notes.

A.2 Consent [The Issuer consents to the use of the Base Prospectgniection
with a Nonexempt Offer, by any financial intermediary which
authorised to make such offers under the Markets in Fina
Instruments Directive (Directive 2004/39/ECas amended any
additional financial intermediaries after the date effnal Terms and
if it does so, the Issuer will publish information in relation to s
additional financial intermediaries on its website:
http://www.finance.veolia.corh

[The Offer Period during which offers can be mad & The Member|
States in which financial intermediaries may use the Base Prospec
connection with an offer are as follows:d List and identity (name an
address to be specified) of the finandi@kermediary or intermediarie
that is/are allowed to use the Base Prospdctus.

[The conditions attached to the consent which are relevant to the
this Base Prospectus are as follojvsd] |

[Non Applicable]
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An Investor intending to acquirer acquiring any Notes from a
Authorised Offeror will do so, and offers and sales of the Notes t
Investor by an Authorised Offeror will be made, in accordance with
terms and other arrangements in place between such Authorised (
and such Invgtor including as to price, allocation, settlem
arrangements and any expenses or taxes to be charged to the i
(the 'Terms and Conditions of the Norexempt Offer"). The Issuer
will not be a party to any such arrangements with Investors (other
the Dealers) in connection with the offer or sale of the Notes
accordingly, this Base Prospectus and any Final Terms will not co
such information. The Terms and Conditions of the Jdgampt Offer
shall be published by that Authorised Offeroritsmwebsite at théime
of the offer None of the Issuer, any of the Dealers or other Author
Offerors has any responsibility or liability for such information.

Section B- Issuer

B.1 Legal name and| Veolia Environnement.
commercial name of the
Issuer

B.2 Domicile and legal form of | Veolia Environnement is aociété anonyme a conseil d'administrat
the Issuer, the legislation| (a limited liability company with a board of directors under French |
under which the Issuer| incorporatedn France since 199%r a term ofninety-nine Q9) years
operates and its country of| Its registered office is located 21 rue La Boétig75008 Paris, France.
incorporation

B.4b | Trends The management of emwhmental issues is becoming increasin

important and complex in both rapidly developing and develc
countries. Access to water is a key factor in the growth of e
economies, cities and many different industries. Pollution is beco
increasinglydifficult to treat, energy resources and raw materials
growing scarcer and regulations are becoming more and more stri
Energy efficiency and the circular economy are becoming cri
issues.

The 2F century is therefore seeing a radical chaimgthe role played
by cities in the global economy, where growth, prosperity and s
welfare have become priority issues. Faced with growing internat
competition and increasingly stringent environmental regulati
industrial companies are findinthat they need support to be mc
competitive and implement their growth strategies.

Against this backdrop, demand for environmental services that
significant added value is increasing and can be seen in the
growth opportunities opening up aralithe world. Veolia is therefor,
offering expert, innovative solutions that enable it to position itself
Aival ue creatoro.

To achieve a strong position in these markets, between 2012 and
the Group embarked upon a process of transformation dutinch it

refocused on its most important growth zones and business

significantly reduced its debts, restructured its organization to mg
simpler, better integrated and more responsive and implemented a
savings program to restore its maigi

In 2016,Veolia commenced the implementation of a development
aiming at achieving profitable, targeted and consistent growth
capitalizing on the achievements gained through the transform
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process

B.5 The Group and the| Veolia Environnement is the ultimate holding company of
Issuer's positionwithin the | independent group of companies which specialises in the supg
Group environmental management services. The Group's expertise is cu
organised into thredusinesses: Water, Wassolutions and Energ
services
B.9 Profit forecast Not applicable. The Issuer does not provide profit forecasts.
B.10 | Audit report qualifications | The auditor's report with respect to twnsolidatedinancial statement
as of and for the year enddd December 2015 contains an observati
The auditor's report with respect to tensdidatedfinancial statement
as of and for the year ended 31 December 2016 contains an obser
B.12 | Selected historical key| Selected key financial information as 3t December 2016 an8l

financial information

December 2015 has been extracted from th2016 Registration
Document which are incorporated by reference into the Be
Prospectus.

Selected consolidated financial statement figuregpresented in
accordance with IFRS

31/12/2016 31/12/201%
(in G million)
Revenue 24390,2 24964,8
EBITDA 3258,4 3182,6
Current EBIT 1476,5 1393,3
Current net incomé Group share 610,7 567,6
Operating cash flow before chang 26390 2575,7
in working capital
Operating income after share of 1169,6 1200,9
income (loss) of equitpccounte
entities®
Net income (loss) Group share 383,1 437,7
EBITDA excluding impacts of tt 30560 2997,2
IFRIC 12 interpretatior®
Current EBIT excluding impacts ¢ 1383,9 1315,2
the IFRIC 12 interpretatiof?
Current net incomé Group shar 609,8 580,1
excluding impacts of the IFRIC .
interpretation®
Operating income after share of 10770 11229
income (loss) of equitaccounter
entities, excluding impacts of tt
IFRIC 12 Interpretatior® @
Net income (loss)i Group shar 382,2 450,2
excluding impacts of the IFRIC
interpretation®
Dividends paid® 401,2 3840
Dividend per share paid during t 0,80 0,73
fiscal year
(in euros)
Total Assets 37949,2 37103,3
Net financial del§? 78111 8169,7
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Industrial investments (includir 1597 1576
new operating financial assef®)

Industrial investments (includir 1485 1484
new operating financial asse

excluding impacts of the IFRIC :

interpretatiort? ©

Net free cash flow’ 969,6 8564

(@)

@

(©)

Q)
(©)

(6)
Q)

As disclosed in Chapter 4, Section 4.1, Note 1.2.4, IFRICini&pretation
clarifications and Chapter 3, Section 3.2.2.1, the finanstatements for the ye
ended December 31, 2015 weestated

Operating income after share of net inco(tess)of equityaccounted entities do
not include capital gains or losses on financial divestitures, booked in
financialincome and expenses

The indicators excluding impacts related to the application of the IFRI
Interpretation are presented in chapter 3, section 3.2.2.1 and section 3.8.2
2016 Registration Document.

Dividends paid by the parenbmpany

Net financial debmears gross financial debtdurrent andnon-current borrowings
bank overdrafts and other cash position items), net of caskcasid equivalent:
liquid assets and financiaelated assets, including fair value adjustment:
derivatives hedging debt. Liquid &s are financial assets comprisefifunds o
securities with an initial maturity of more than three months, easily convertibl
cash, and managed with respect to a liquidity objective whaéntaining a low
capital risk.

Industrial investmentsxcluding discontinued operations.

Net free cash flow corresponds to free cash flow from continuing operations
equal to the sum of EBITDA, dividends received, changes in operating w
capital and operating cash flow from financing activitiess net interest expen
net industrial investments, taxes paid, renewal expenses, restructuring chad
other noncurrent expenses.

WS0101.25670597.1
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On 4 May 2017, the Issuer published a press release conti
unaudited financial information for the firgtiarter of 2017.

Quaterly financial information for the period ended March 31,
2017

IFRIC 12 31/03/2016 31/03/2017
31/03/208 andIFRS represented including

published 5@ IFRIC 12
adjustment

in G million)
Revenue 6,089 (94) 5,995 6,270
EBITDA 840 15 855 863
Current EBIT® 413 (6) 407 431
Current net incomé Group share 173 (25) 148 155
Current net incomé& Group shar
excluding capital gains and losst
on financial divestures net of tax 170 (25) 145 156
Industrial Capex 246 28 274 271
Net free cash flow? (343) (31) (374) (397
Net financial debt 8,265 1 8,266 8,430

(1) Including the share of current net income of joint ventures and associates vie
core Company activities.

(2) Net free cash flow corresponds to free cash flow ftontinuing operations, and
equal to the sum of EBITDA, dividends received, changes in operating w
capital and operating cash flow from financing activities, less net interest ex
net industrial investments, taxes paid, renewal expensesjeesing charges an
other noncurrent expenses.

(3) Adjustments as of March 31, 2016concern the application of IFRIC 12 ar
transfer of activities in Luthuania to discontinued operations pursuant to IFRS

Issuer' gatements:

T Save as disclosed iBlement B.13 below, there has been
material adverse change in the prospecth@fissuer since 3
DecembeR016.

q Save as disclosed in Element B.13 below, there has beg

significant change in the financial or trading position loé
Issuer sinca1 décembre2016

B.13 | Recent events

Except the events listed below in paragrapghsd o [ ¢ hnd
developments in some of the most significant litigation involving
Company or its subsidiaries, there have been no recent events wh
Issuer considers materially relevant to the evaluation of its solv|
since the publication of tH&016 Regstration Document:

[ 0]

B.14 | Dependence upon othet

entities within the Group

See Element B.5 for the Group and the Issuer's position withir
Group.

Veolia Environnement is, directly or indirectly, the ultimate hold
company of all the companies iretiGroup. Its assets are substantig
comprised of shares in such companies. It does not conduct any
business and is accordingly dependent on the other members

Group and revenues received from them.

B.15 | The Issuer's

principal

The Group offers a complete range of environmental services adag
the needs of each of its clients. These services comprise, in part

WS0101.25670597.1
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activities

supplying water, recycling wastewater, collecting, treating
recycling waste, supplying heating and coolsggvices, and general
optimising industrial processes.

Veolia Environnement's operations are conducted through
business lineswater, environmental services and energy service
serve public authority, industrial or service sector customers.ia/
Environnement currently provides drinking waterla0 million people
and treats wastewater f@&3 million people in the world processes
nearly 42.9 million tons of waste, satisfies the energy requirement
hundreds of thousands of buildings for industrial, public authority
private individual customers. Veolia Environnement also deve
service offers combining several Group businesses, ettireugh
several individual contracts or by combining services within m
service contracts.

B.16 | Controlling persons To the best of its knowledge, there is no shareholder controlling
Issuer.
B.17 | Credit ratings The Programme has been ra®BB by Standard and Poor's Cre(

Market Services France, S.A.S.S&P") and (P)Baal by Moody's
Investors Services Ltd Koody's”). As at the date of the Bag
Prospectus, the lIssuer's leteym and shofterm debt hasbeen
respectively rated (iBBB and A2 with stable outlooky S&P and (ii)
Baal and P2 with stable outloolkby Moody's.

Each of such credit rating agencies is established in the European
and is registered under Regulation (EU) No 1060/2009, as amende
"CRA Regulation") and is included in the list of credit rating agenc|
published on the website ofthe European Securities and Magk
Authority (https://www.esma.europa.eu/supervisioaditrating
agencies/risk in accordance with the CRA Regulation. Notesbe
issued pursuant to the Programme may be rated or unrated. Wh
issue of Notes is rated, its rating will not necessarily be the same
rating assigned to Notéssued oto beissued under the Programme.

[ The Notes are [not rated]|[rat

[[Each of] [Standard and Poor's Credit Market Services France, S
("S&P"M)], [Moody's Investors Services LiiMoody's")] [ and |
established in the Europeddnion and registered under Regulati
(EC) No 1060/2009as amendedthe "'CRA Regulation"). As such,
[each of] [S&P], [Moodys] [ a n d is[indlydéd in the list of credi
rating agencies published by the European Securities and Mé
Authority on its wdsite in accordance with the CRA Regulation.]

[[ Each[ahpd [0] ] is establishe
applied for registration under Regulation (EC) No 1060/2009
amended, although the result of such applications has not
determined.

[ [ None of [ 0] and] [ 6] is [no
has/and has not] applied for registration under Regulation (EC
1060/2009 as amended.]

A rating is not a recommendation to buy, sell or hold securities and
be subject tosuspension, change or withdrawal at any time by
assigning credit rating agency without notice.
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Section Ci The Notes

Cl

Type and class of the
Notes and ISIN number

[ The Notes are issued as Serie

The Notes willbe issued in [dematerialised formmaterialised form].
Dematerialised Notes will be issued [in bearer dematerialised faun
porteun/registered dematerialised formw( nominatif].

[ The Notes are [O0] Notes [and

[ SIN Code: [ 0]

Common Code: [0]]

Cc.2

Currencies

The Notes are denominated [ a
o}

[
[6] . 1]

C5

Restriction to the free
transferability of the
Notes

The Notes will only be issued in circumstances which comply with
laws, guidelines,regulations, restrictions or reporting requireme|
which apply to the Notes from time to time including the restrictions
the offer and sale of Notes and the distribution of offering materi
various jurisdictions applicable at the date of the Bassg®ctus.

[The Issuer and the Dealers have agreed certain restrictions on the
sale and delivery of the Notes and on the distribution of offe
material] [in France, the United Kingdom, Japan, the United State
America, HongKong, the People's Republic &hina and Singapore
However, the Notes may be freely transferred in the relevant cle
system(s).

C.8

The rights attached to the
Notes, ranking and
limitations of those rights

WS0101.25670597.1

Rights attached to the Notefrhe Notes entitle the Noteholders
redemption to a claim for payment of a cash amount [and to payme
interest as summarised in Element C.9 below.]]

Status of the NotesThe Notes [and any Coupons relating to the
constitute direct, unconditional, unsecured (subject to the ned
pledge provision) and unsubordinated obligations of the Issuer and
at all times rankpari passuand without any preference amo
themelves and subject to such exceptions as are from time to
mandatory under French law, equally with all other present or fi
unsecured and unsubordinated obligations of the Is$uen time to
time outstanding.

Negative PledgeSo long as any ahe Notes, [or any Coupons relati
to them,] remain outstanding, the Issuer shall not, and will ensure
none of its Principal Subsidiaries shall, create or permit to subsis
mortgage, charge, pledge, lien (other than a lien arising by operat
law) or other form of encumbrance or security interest upon the whc
any part of their respective undertakings, assets or revenues, pre
future, to secure any Relevant Debt, or any guarantee of or indemr
respect of any Relevant Debt unleasthe same time or prior thereto,
obligations under the Notes and Coupons are (A) secured equall
rateably therewith or (B) have the benefit of such other security or
arrangement as shall be approved by the Masse of Noteholders.

Taxation All payments of principal, interest or other revenue by of
behalf of the Issuer in respect of the NotesCouponsshall be made
free and clear of, and without withholding or deduction for, any ta
duties, assessments or governmental clsarge whatsoever natur
imposed, levied collected, withheld or assessed by or within Fran
any authority therein or thereof having power to tax, unless
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withholding or deduction is required by laiwn the event that any suc
withholding ordeductionis made, the Issuer will, save in certain limit
circumstances, be required to pay additional amounts to cover ani
sowithheld ordeducted.

Events of DefaultThe Notes may become due and payable at
principal amount together with any accrueterest thereon following
the occurrence of an event of default in respect of the Notes. The ¢
of default in respect of the Notes include, subject to ce
qualifications:

i a payment default of the Issuer under the Notes for a peri
fifteen (15) calendar days;

i a default of the Issuer in the due performance of any of its
obligations under the Notes for a periodtlaifty (30) calendar
days following written notice of such default;

i a crossdefault in relation to any indebtedness thé Issuer
and/or any of its Principal Subsidiaries in respect of mo
borrowed in excess of Euro 50,000,000 or its equivalent;

i the opening of certain insolvency proceedings with respe
the Issuer or any of its Principal Subsidiaries;

1 the insolvency or the cessation of payment of any Princ
Subsidiary not established in France; and

i the Issuer and/or any of its Principal Subsidiaries disposes
or substantially all of its assets or ceases to carry on the V|
of its business osubstantially the whole of its business, subj
to certain exceptions.

Governing law French law

Cc.9 Interest, redemption and
representation

WS0101.25670597.1

See Element C.8 for the rights attaching to the Notes, ranking
limitations.

Nominal Interest Rate:

[Interest The Notes are Fixed Rate Notes and bear interest from [dg
a fixed rate of [O8] per daefs)].

[Interest The Notes [are Zero Coupon Notes and] do not bear intere

[Interest The Notes are-loating Rate Notes and bear interest fr
[datd at a rate equal to the s
[period/currency][EURIBOR/LIBOR/other] determined in respect
each Interest Period.]

[Interest The Notesare Fixed/Floating Rate Notes thaayrbear interes
at a rate that will automatically, or that the Issuer may elect to, co
on the date set out in the Final Terms from a Fixed Rate to a Flg
Rate, or from a Floating Rate to a Fixed Rate.]

[Interest The Notes are Inflatiohinked Notes and interest is payab
on the Notes in amounts linked to the relevant performance of infla
indices]. See further Element C.10 below.]

Date from which interest becomes payable and the due dates for in
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[ O[To specify.

Maturity Date Unless previously redeemed, or purchased and canc
the Notes wil/l be redeemed on

Description of the relevant underlying to which interest payments
linked Inflation Linked Notes issued under the Programme are linkg
[CPI/ HICP] |to specify.

For a description of the relevant underlying see Elements C.10 and

Final Redemption AmountUnless previously redeemed or purcha
and cancelled, each Note will be redeemed [at par/at a Final Reder
Amount of[ g.]To specify]

Final Redemption Amount for Inflation Linked Not§Ehe Notes are
Inflation Linked Notes and, unless previously redeemed or purch
and cancelled, the Notes will be redeemed at the Final Reden
Amount linked to the performance of tf€PI / HICP] as described i
Element C.18.

Early Redemption[The Notes can be redeemed before their Matu
Date / Not Applicable.] The provisions applicable to Inflation Link
Notes require an early redemption based on the performance
[CPI/HICP] at [an amount linked to the performance of the [CPI/HIC
of [ 9]]

Early Redemption for tax reasanghe Notes may also be redeem
early for tax reasons at the option of the Issuer at the Early Reden|
Amount of[ dNot Applicable.]

[Call Optiont The Notes contain a Call Option feature meaning thal
Notes may be redeemed early at the option of the Issuer at the O
Redemption Amount (Call) df &]]Delete if not applicable

[Put Option The Notes contain a Put Option feature meaning tha
Notes may be redeemed early at the option ofNbe&eholders at the
Optional Redemption Amount (Put) pfd] Delete if not applicable

[Make Whole RedemptionThe Notes contain a Make Who
Redemption option feature meaning that the Notes may be rede
early at the option of the Issuer at the Make Whole Redemption A
of [ &]XDelete if not applicable

[Cleanrup Call Option The Notes contain &leanup Call Option
feature meaning that the Notes may be redeemed early dfatthe
Redempti on Amtbeuenent thatfat Ifasi 0% of the init
aggregate principal amount of a Series of Notes has been purcha
redeemed by the Issup(Delete f not applicablg

[ResidualMaturity Call Option The Notes contain ResidualMaturity
Call Option feature meaning that the Notes may be redeemed early
by the I ssuer during the perio
the Maturity Date.] Delete if not applicable

Yield [ o[Wot Applicable] (To be inserted for Fixed Rate Notes Qnly

Representative of the Noteholderdhe Representative of th
Noteholders if & The additional representative of the Noteholder

[ 6]
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C.10 | Derivative component in| Interest payments in relation to Inflation Linked Notes may conta

interest payment derivative component. See Element C.9 for the interest, redemptio
representation.
[Where the rate is not fixed, a statement setting that type of
underlying and a description of the underlying on which it is based
of the method used to relate the underlyind the rate.]To be inserted
[A description of any adjustment rules with relation to events conce
the underlyiny(To be insertejd
[If the security has a derivative component in the interest payn
provide a clear and comprehensive explanation to help inve
understand how the value of their investment is affected by the val
the underlying instrument(sispecially under the circumstances wh
the risks are most evident.JTo be insertep
See Element C.15 for a description of how the value of the investm
affected by the relevant underlying.

C.11 | Listing and admission to| Application maybe made for Notes to be listed and/or admitteg
trading trading on [Euronext Paris / any other regulated market of the Eurd

Economic Area as defined by Directive 2004/39/E6.8 amendeda
"Regulated Market") /a stock exchange]'p specify.
[The Notes a not listed.]

C.15 | Description of how the| [Principal and/or interest amounts] of Inflation Linked Notes will
value of investment is| dependent upon the performancetef [CPI/HICP] fo specify
affected by the value of
the underlying | The amount of principal and/or interest payable by the Issuer may
instrument and Noteholders may receive no interest.

However, the Inflation Linked Noteshall no berepaid under ther
nominal amount

C.16 | Expiration/maturity date | [The maturity of the Notes {s &/ Not Applicable.]
of the derivative securities
i the exercise date/final
reference date

C.17 | Settlement procedure of| [Inflation Linked Notes issued as Dematerialisedté$ will be clearec
the derivative securities through Euroclear France as central depositary /

Inflation Linked Notes issued as Materialised Bearer Notes wil
represented initially upon issue by Temporary Global Certificates
will be cleared through Clearstream, LuxemboluEyproclear [ 8/ Not
Applicable.]

C.18 | How the return on the | [Payments of principal and/or interest in respect of any Inflation Lir|
derivative securities takes| Notes shall be determined by multiplying the outstanding non
place amount of such Ne by the product of the rate per annum specifie

the Final Terms and the relevant Inflation Index Ratio / Not Applicak

C.19 | External price/final | Not Applicable.

reference price of the
underlying

WS0101.25670597.1
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C.20 | The type of underlying | [Inflation Linked Notes are Notes where the principal and/or the int¢
and where information on | are indexed. In addition to the real yield fixed when the issue is laur|
the underlying can be| applied to a nofindexed priipal, the coupon pays the annual chang
found inflation, applied in percentage of the issueominal amount. Howeve

the nominal amount of the Inflation Linked Notedll not be repaid
below par value Inflation Linked Notes are linked to the CPI
calcublted and published monthly by the INSEE / the HICP as calcu
and published monthly by Eurostat. / Not Applicable.]

C.21 | Indication of market | Application may be made fahe Notes to be listed and/or admitted
where securities will be| trading on [Euronext Paris / any other regulated market of the Eurg
traded and for which | Economic Area as defined by Directive 2004/39/E88 amendeda
prospectus has beern "Regulated Market") /a stock exchangellp specif.
published

[The Notes are not listed.]
Section Di Risks
D.2 Key risks specific to the| The Group specialises in the supply of environmental services g

Issuer

therefore subject to certain risks in relation to its business activity
make payments on the Notes issued under the Prograthenéssuer
depends on the income it receives from its business operations.
income may be adversely affected by a large number of fag
including:

i Risks relating to changes in the Group's marketshnologies
and to competition

i Risks relating to the retention of necessary licenses, pe
and authorizations and regulatory changes regar
healthcare, the environment, hygiene and safety

i Interest rate and foreign exchange risks

i Counterparty risk

i Management of risks relatingp volatility in the price of
energy, commodities and secondary raw materials

i The Groupods presence in ¢
exacerbate certain risks for businesses

i The potential impact of Brexit;

i The destabilization of a country cagenerate emergend
situations and exceptional risks

1 Risks relating to natural disasters and climate change

bl Ri sks relating to climati
results and seasonal factors

1 Risks relating to the European Union Emissiohsading

Scheme (EU ETS)
1 Risks relating to the group strategic plan

1 Risks relating to changes

WS0101.25670597.1
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activities stemming from divestitures or growth transactions

1 Risks relating to the security of persons, tangilded
intangible property, securities and information systems

i Liquidity risk;

i Risks relating to employee health and safety

1 Risks relating to skills availability

1 Risks relating to the deterioration of labor relations

1 Third-party liability risks and particularly health arn
environmental risks in respect of past and present activitieg

1 Ris'k.s. relating to major project design and construc
activities

i Risks relating to competition and authorization procedures

the conduct of certaiactivities

i Emerging health and environmental risks

i Risks relating to longerm contracts

i Risks relating to the rights of public authorities

i Risks relating to the setp of partnerships

1 Tax risks;

T Significant litigation and

T Risksrelating to norcompliance with ethical rules

D.3 Key risk specific to the
Notes

WS0101.25670597.1

The acquisition or the holding of the Notes involves certain risks w
should be assessed prior to any investment decision. While all of
risk factors are contingeres which may or may not occur, they m
lead to a volatility and/or decrease in the market value of the N
below the expectations (financial or otherwise) of the investors.

Each prospective investor in the Notes should determine, based
own independent review and, if any, professional advice, tha
acquisition of Notes is fully consistent with its personal situat
financial needs and objectives, complies and is fully consistent wif
investment policies and restrictions applicableittand is a suitable
investment for it, notwithstanding the clear and substantial
inherent in investing in or holding the Notes.

These risks include in particular:

bl the risk of modification of the conditions of the Notes by
General Meeting ofNoteholders binding all Noteholde
including those who did not attend or who voted in a mal

contrary to the majority;

1 risks relating to the secondary/trading market for the Notes
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1
1

risks relating totential conflicts of interest

risks relatingo exchange rate and currency risk;
risks related to legality of purchase;

risks relating to credit rating of the Issuer;

risks relating to credit ratings the Notes

risks related to taxation;

risks related to the proposed finandiansactions tgx
risks related to the market value of the Notes; and
the risk of a change in law

risks related to French insolvency law.

There are also risks relating to the structure of this issue of Notes

1

Notes may bsubjectto optional redemption by the Issuany
optional redemption feature where the Issuer is given the
to redeem the Notes early might negatively affect the ma
value of such Notes

Notes may besubject to optional redemption by th
Noteholders; anyoptional redemption feature where t
Noteholders is given the right to redeem the Notes early n
negatively affect the market value of such Nptes

[(Insert for Fixed Rate Notedfixed Rate Notes may n
always maintain the same market value;]

[(Insert for Floating Rate NotesiHolders will not be able tc
calculate their rate of return on Floating Rate Notes
advance;]

[(Insert for Zero Coupon Notesfero Coupon Notes ar
subject to higher price fluctuations than rtincounted deb
securities;]

[(Inset for Fixed to Floating Rate Notedjixed to Floating
Rate Notes may have a less favourable spread thar
prevailing spreads on comparable floating rate securities ti
the same reference rate;]

[(Insert for Floating to Fixed Rate NotegJoating to Fixed
RateNotes may have a lower new fixed rte;

[(Insert for Inflation Linked Noted)lolders may be exposed
risk on Inflation Linked Notes which are dependent upon
performance of an index;

The iisks related to the lack of information in relatioo
Inflation Linked Notes;

Inflation Linked Notes with a multiplier or other levera
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factor can be particularly volatile investments;

1 Additional factors relating to Inflation Linked Notes (such
inflation indices may be subject to significant chang
whether due to the composition of any such inflation in
itself, or because of fluctuations in value of the inflat
indices; the resulting interest rate will be less (or may be
than that payable on a conventional debt security issued b
Issue at the same time;]

1 [(Insert for RMB NotesiRMB is not freely convertible and th
Issuer may, in certain circumstances, be entitled to n
payments under RMB Notes aurrency U.S. dollarghere are
significant restrictions on remittance of RMB into amat of
the People's Republic of China and the liquidity of the N
denominated in RMB may be adversely affected. In addit
investments in RMB Notes are subject to interest rate risks

D.6 Risk Warning See item D.3 for the key information that apedfic to the Notes.
WARNING: INVESTORS IN NOTES CONSTITUTING
DERIVATIVE SECURITIES UNDER REGULATION
EC/809/2004 AS AMENDED, MAY LOSE THE VALUE OF
THEIR ENTIRE INVESTMENT OR PART OF IT.

Section E- Offer
E.2b | Reasons for the offer and| The net proceeds of issues by Veolia Environnement will be used f
use ofproceeds [general corporate purposespecify othdr
E.3 Terms and conditions of| Conditions, offer statistics, expected timetable and action requirec

the offer

WS0101.25670597.1

to apply for the offer

[The total amount of the offer [s & [If the offer is not fixed, describ
the arrangements and time for announcing to the public the defi
amount of theffer.]

[The conditions to which the offer is subject aré] ]

[The Offer Period i$ q]]

[Describe the application process.

Describe the possibility to reduce subscriptions and the manne
refunding excess amount paid by applicants.

Detail the minimum and/or maximum amount of application, (whe
the number of securities or the aggregate amount to be invested).

Describe the method and time limits for paying up the securities an
delivery of the securities.

Describe fully the manner and date on which results of the offer a
be made public.

Describe the procedure for the exercise of any right ofgongtion, the
negotiability of subscription rights and the treatment of subscrip
rights not exercisefl
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Plan of distribution and allotment

[If the offer is being made simultaneously in the markets of two or
countries and if a tranche has been or is being reserved for certg
these, indicate any such tranche.

Describe the process for notification to applicants of the am
allotted and indicate whether dealing may begin before naotificatio
made.]

Pricing

[Give an indication of the expected price at which the securities wi
offered or the methodf determining the price and the process for
disclosure. Indicate an amount of any expenses and taxes speci
charged to the subscriber or purchaser.]

Placing and Underwriting

[Provide the name and address of theardinator of the global offe
and of single parts of the offer and, to the extent known to the Issy
the placers in the various countries where the offer takes place.

Provide the name and address of gmying agents and deposito
agents in each country.

Provide the name and address of the entities agreeing to underwri
issue on a firm commitment basis and the address of the el
agreeing to place the issue without a firm commitment or under |
efforts" arrangements.

Indicate the name of the calculation agent.]

E.4 Interests material to the | [To specify
issue
E.7 Estimate expenses Estimated expenses charged to the investor by the Issuer or the

are[ Q]

WS0101.25670597.1
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USE OF PROCEEDS

The net proceeds of issues by Vediavironnement will be used for its general corporate purposes or as set out
in the relevant Final Terms.
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DESCRIPTION OF THE | SSUER

Veolia Environnement is a global reference in the environmental services sector. Thé Gpetgttions are
conducted through threbusinesses Water, Waste solutionsand Energy services. Veolia Environnement
currently provides drinking water ta00million people and treats wastewater && million peoplethroughout

the world, processes nead2.9 million tons of waste andatisfies the energy requirements of hundreds of
thousands of buildings foindustrial, public authority and privateustomers. Veolia Environnement also
develops service offergscombining several Group businesses, either througérakwdividual contracts or by
combining services within a multiservieeontract.

Veolia Environnement is currentiated BBB / A-2 with stableoutlook by S&P andBaal/ P-2 with stable
outlook by Moody's.

For a general description of the Group,dtdivities and its financial condition, pkarefer to the sectiormd
pages of the 2016 Registration Document identified in the crasgerence table of tHEbocumentsrcorporated
by Referencé section of this Base Prospectus.
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RECENT DEVELOPMENTS

For the recent developments relating to the Issuer, please refer to the pages of the 2016 Registration Document
referred to in item 5.1.5. of the cressference table of theDocuments Incorporated by Referehsection of

this Base ProspectusSince the pulitation of the 2016 Registration Document, the following recent
developments have occurred:

@ veoua

Press Release
Paris, March 21, 2017

Finance - Group

Veolia has successfully issued 2 bonds for 1.3 billion Euros

This issuance includes a 650 million Euro bond maturing in March 2022 (5-year maturity) bearing a
coupon of 0.672 % and a 650 million Euro bond maturing in November 2026 (short 10-year maturity)
bearing a coupon of 1.496 %. Both were issued at par.

The size of the transaction was initially expected to be 1 billion Euros, but an extensive investor
demand led to a strong order-book, giving Veolia the opportunity to materially increase the size of the
deal and obtain significantly better interest rate conditions at the same time.

The high level of oversubscription, the quality of the investor base and the outstanding conditions that
were achieved are signals of the significant appreciation of Veolia’s credit quality.

The proceeds of this issuance will be used for General Corporate Purposes.

The distribution of this press release in certain jurisdictions may be subject to specific requlations or may be restricted by regulations or laws.
In particular, this press release shall not be released, published or distributed in the United States, its temitories and possessions, in
Australia, in Canada or in Japan.

This announcement does not constitute an offer or solicitation in the United States, its territories and possessions, or in any other jurisdiction.

The distribution of this press release in certain jurisdictions may be subject to specific regulations or may be restricted by regulations or laws.
In particular, this press release shall not be released, published or distributed in the United States, its temitories and possessions, in
Australia, in Canada or in Japan.

This announcement does not constitute an offer or solicitation in the United States, its temitories and possessions, or in any other jurisdiction.

Veolia group is the global leader in optimized resource management. With over 163 000 employees worldwide, the Group
designs and provides water, waste and energy management solutions that contribute to the sustainable development of
communities and industries. Through its three complementary business activities, Veolia helps to develop access to
resources, preserve available resources, and to replenish them.

In 2016, the Veolia group supplied 100 million people with drinking water and 61 million people with wastewater service,
produced 54 million megawatt hours of energy and converted 30 million metric tons of waste into new materials and energy.
Veolia Environnement (listed on Paris Euronext: VIE) recorded consolidated revenue of €24.39 billion in 2016.
www.veolia.com

Contacts

Group Press Relations Investors & Analyst Relations
Laurent Obadia - Sandrine Guendoul Ronald Wasylec - Ariane de Lamaze
Stéphane Galfré — Marie Bouvet Tel. +33 1855784 76/84 80
Tel.+3318557 4216 Terri Anne Powers (USA)
sandrine.guendoul@veolia.com Tel. +1 630 218 1627
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CENTRAL AND WESTERN EUROPE
Lithuania

Veol i-géarl1bontract for the operation of the Lithuani e
The cityof Vilnius filed a claim for compensation for damage to assets incurred during the period of delegated
management to Veolia Environnement and its subsidiary Vilnius Energija (Vilnius Energy). The Group fully
contests this claim. The city of Vilniusrecgntt announced that this claim should
resul t, the municipal company issued a warranty cl ai
(Notice of Default) and the Vilnius Municipal Council decided to go to arbitration &efoe Stockholm

Chamber of Commerce (SCC) on April 25, 2017 for this amount. As of March 31, 2017, the move towards a
withdrawal from Lithuania, motivated by the end of a major contract and the sales process already launched for

other activities, led the Gup to transfer its Lithuanian activities to discontinued dp@rsa in accordance with

IFRS 5.

©veoua

Press release
London — Paris, 3 April 2017

United Kingdom & Ireland — Waste Management

Veolia wins South London Waste Partnership contract

Veolia, through its subsidiary Veolia ES UK Ltd - UK’s leading resource management
company, has signed a major new recycling and waste services contract spanning four
South London boroughs. The new eight year contract worth over £209 million, with two
possible eight year extensions, has seen 330 staff join Veolia from 1 April, when the
new contract began.

Starting today (3™ April 2017) Veolia will be responsible for delivering a new-look collection service to
households in Sutton, as well as an ‘as-is’ (no change) collection service in Merton. The new service will be
introduced in Merton and Croydon in October 2018 and Kingston in April 2019. Veolia will manage recycling and
waste collections, street cleansing, commercial waste, recyclate material sales, winter maintenance and vehicle
management for one million residents over the four London boroughs.

Estelle Brachlianoff, Senior Executive Vice President, Veolia UK and Ireland said: “We are delighted to have
been awarded the contract with the South London Waste Partnership and to continue working with existing
clients in Kingston and Croydon as well as beginning new relationships with Merton and Sutton.

“Through the Partnership, we have the opportunity to harmonise services across the four London boroughs to
deliver significant cost savings and high quality, reliable services that will boost sustainability and preserve
resources. As winners of Business in the Community’s Responsible Business of the Year we look forward to the
opportunity to put Veolia at the heart of these communities in South London and to support a more sustainable
future for everyone.”
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The move will see services move from in-house at Merton and Sutton to all being operated by Veolia similar to
those already operated in Croydon and Kingston and will help each council achieve cost savings from measures
including fortnightly refuse collections, which will help to boost recycling. Residents will be able to recycle a
number of materials such as paper, glass, plastic and food waste.

These services will operate alongside the South London Waste Partnership (SLWP) Household Waste and
Recycling Centres contract which was awarded to Veolia in July 2015 to manage reuse and recycling of
household waste across six sites.

Veolia has been operating in London since 1995 and currently serves around 40% of the population
predominantly with recycling and waste services. In 2016, the Group collected around 3 million tonnes of waste
from 14 municipal contracts (including Watford) and several commercial contracts operating from four depots. Of
this, nearly 1 million tonnes was recycled, composted or turned into energy via an anaerobic digestion process.
Veolia operates four waste treatment facilities in London and several Household Waste and Recycling Centres
across a total of 31 sites across the region.

Press release
London — Paris, 3 April 2017

Boroughs of London where Veolia operates waste management

Veolia group is the global leader in optimized resource management. With over 163 000 employees worldwide, the Group
designs and provides water, waste and energy management solutions that contribute to the sustainable development of
communities and industries. Through its three complementary business activities, Veolia helps to develop access to
resources, preserve available resources, and to replenish them.

In 2016, the Veolia group supplied 100 million people with drinking water and 61 million people with wastewater service,
produced 54 million megawatt hours of energy and converted 30 million metric tons of waste into new materials and energy.
Veolia Environnement (listed on Paris Euronext: VIE) recorded consolidated revenue of €24.39 bilion in 2016.
www.veolia.com

About Veolia UK

Veolia is committed to protecting the environment and improving the lives of the communities in which it operates. Veolia has
been awarded two of the UK's most prestigious business accolades for its role as an environmental and social sustainability
leader. It was recognised in 2016 as Business in the Community's Responsible Business of the Year, and in 2014 it was
awarded the Queen's Award for Enterprise in Sustainable Development. For more information visit us at www.veolia.co.uk or
follow us on Twitter at www.twitter.com/VeoliaUK.
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Contacts

Veolia UK & Ireland Media Relations Analysts & Investor Relations
Caroline Cole Ronald Wasylec - Ariane de Lamaze
Tel. + 44 (0)20 7812 5038 Tel. 01 8557 84 76/ 84 80
caroline.cole@veolia.com Terri Anne Powers (USA)

Tel. +1 630 218 1627
Veolia Group Media Relations
Laurent Obadia - Sandrine Guendoul
Stéphane Galfré — Marie Bouvet
Tel.+ 33 18557 42 16
sandrine.guendoul@veolia.com

® veoua

Press Release
Paris, April 20, 2017

Combined Shareholders' General Meeting, April 20, 2017

The Combined Shareholders’ General Meeting of Veolia Environnement took place at the Maison de
la Mutualité in Paris, on Thursday, April 20, 2017, under the chairmanship of Mr. Antoine Frérot,
Chairman and Chief Executive Officer of the Company. At the General Meeting, shareholders
approved all the resolutions 1 to 15 of the agenda.

In particular, shareholders:

« approved the company financial statements and consolidated financial statements for
fiscal year 2016;

+ set the dividend in cash for the fiscal year ended on December 31, 2016 at €0.80 per share.
The shares will go ex-dividend on April 24, 2017 and the dividend will be paid with effect from
April 26, 2017;

+ renewed the terms of office as directors of Caisse des dépdts et consignations,
represented by Mr. Olivier Mareuse, Mrs. Marion Guillou and Mr. Paolo Scaroni for a four-
year period expiring at the end of the General Shareholders’ Meeting that will be called to
approve the financial statements for the fiscal year ending December 31, 2020;

+ renewed the term of office of Ernst & Young et autres as principal statutory auditor for a
period of six financial years, expiring in 2023 at the end of the General Shareholders’ Meeting
called to approve the financial statements for year ending December 31, 2022;

« gave a favourable opinion on the remuneration due or attributed for fiscal year 2016 to
Mr. Antoine Frérot;

« approved the principles and criteria for determining, allocating and awarding the fixed, variable
and exceptional components of total compensation and benefits of all kinds that may be
awarded to the Chairman and Chief Executive Officer in respect of fiscal year 2017;

« amended the provisions of Article 12 of the Articles of Association regarding the term of
office of the Vice-Chairman.

After this Combined Shareholders' General Meeting, Veolia Environnement's Board of Directors
consists of seventeen directors, including two directors representing employees and six women
(40%)’, and two non-voting members (censeurs):

=162 =
WS0101.25670597.1



Mr. Antoine Frérot, Chairman and Chief Executive Officer,

Mr. Louis Schweitzer, Vice-Chairman and Senior Independent Director,
Mrs. Homaira Akbari;

Mr. Jacques Aschenbroich;

Mrs. Maryse Aulagnon;

Mr. Daniel Bouton;

Caisse des Dépbts et Consignations, represented by Mr. Olivier Mareuse;
Mrs. Isabelle Courville;

" Excluding Directors representing employees in accordance with Article L. 225-27-1 of the French commercial Code.

Press Release
Paris, April 20, 2017

Mrs. Clara Gaymard;

Mrs. Marion Guillou;

Mr. Baudouin Prot;

Qatari Diar Real Estate Investment Company, represented by Mr. Nabeel Mohammed
Al-Buenain in replacement of Mr. Khaled Al Sayed effective from March 30, 2017;
Mrs. Nathalie Rachou;

Mr. Paolo Scaroni;

Mr. Guillaume Texier;

Mr. Pavel Pasa, Director representing employees,

Mr. Pierre Victoria, Director representing employees;

Mr. Paul-Louis Girardot, censeur,

Mr. Serge Michel, censeur.

The four board committees are composed as follows:

Accounts and Audit Committee: Mr. Daniel Bouton (Chairman), Mrs. Homaira Akbari,
Mr. Jacques Aschenbroich, Mrs. Nathalie Rachou and Mr. Pierre Victoria (Director
representing employees).

Nominations Committee: Mr. Louis Schweitzer (Chairman), Mrs. Maryse Aulagnon and
Mr. Paolo Scaroni.

Compensation Committee: Mr. Louis Schweitzer (Chairman), Mrs. Maryse Aulagon,
Mr. Daniel Bouton, Mrs. Clara Gaymard, Mrs. Marion Guillou and Mr. Pierre Victoria (Director
representing employees).

Research, Innovation and Sustainable Development Committee: Mr. Jacques
Aschenbroich (Chairman), Mrs. Isabelle Courville, Mrs. Clara Gaymard, Mrs. Marion Guillou,
Mr. Pavel Pasa (Director representing employees) and Mr. Guillaume Texier.

See http://www.veolia.com/en/veolia-group/finance/shareholders for the results of voting on the
resolutions and a full webcast of the Combined Shareholders’ General Meeting.

Veolia group is the global leader in optimized resource management. With over 163 000 employees worldwide, the
Group designs and provides water, waste and energy management solutions that contribute to the sustainable
development of communities and industries. Through its three complementary business activities, Veolia helps to
develop access to resources, preserve available resources, and to replenish them.

In 2016, the Veolia group supplied 100 million people with drinking water and 61 million people with wastewater
service, produced 54 million megawatt hours of energy and converted 30 million metric tons of waste into new
materials and energy. Veolia Environnement (listed on Paris Euronext: VIE) recorded consolidated revenue of €24.39

billion in 2016. www.veolia.com

Contacts

Veolia Group Media Relations
Laurent Obadia - Sandrine Guendoul
Stéphane Galfré - Marie Bouvet

Tel. +33 185574216

sandrine.guendoul@veolia.com
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Analysts & Investor Relations
Ronald Wasylec - Ariane de Lamaze
Tel. +33 18557 8476/84 80

Terri Anne Powers (USA)

Tel. + 1 630 218 1627
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Press Release
Paris, May 3, 2017

Asia — Energy

Veolia wins three energy services contracts with industrial clients
in China for a total of €864 million

These three energy sector contracts confirm Veolia’s position as an energy services
specialist in for industrial clients in China. The company will provide a suite of
solutions based on its expertise in this sector, to improve its clients’ energy
performance and to help them comply with the regulations for the new Chinese
environmental standards.

Signed respectively for 10, 20 and 25 years, these three contracts, concluded by its subsidiary Veolia China
Holding, are:

+ Energy performance management at the site of Hongda Chemical, a subsidiary of one of China’s
leading chemicals industry groups

This €335 million contract includes financing and installing a best-in-class system for managing and optimizing a
steam production plant. Veolia’s solutions will result in the following benefits for the client Hongda Chemical: cost
savings, compliance with the new regulations for greenhouse gas emissions, and a sufficient quantity of steam
and demineralized water for the smooth operation of its business.

A team of 130 people will be assigned to this contract.

« The construction and operation of a chilled water plant for a data center in one of China’s main IT
hubs, a platform specifically designed for big data.

The Veolia solutions provided for the client, a Chinese publishing company, will enable it to comply with new
standards introduced in Beijing requiring a strict Power and Water Usage Effectiveness. This metric is used to
determine the energy efficiency of a data center. This legislation will be gradually rolled out to the entire country,
brining stricter requirement on the power consumption by the IT systems versus the total power consumed by
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Press Release
Paris, May 3, 2017

the entire data center. It effectively measures the eco-responsibility of the data center operation. With this €188
million contract, Veolia has gained ground-floor entry on the market for energy services for data centers, the
number of which is growing rapidly driven by strong Internet usage in China.

A team of 20 people will be assigned to this contract.

e The production of electricity and steam from biomass for chemicals and construction
manufacturing clients

Worth €341 million, this contract covers the construction, operation and maintenance of a biomass plant in Hebei
Province. Located in China’s northeast, this province has enjoyed buoyant growth in the last few years resulting
in a strong and sustained demand for steam. This resource, used as an alternative to coal in industrial
production processes, and supplied by Veolia at competitive rates, enables industrial clients to continue with
their transition towards using a higher proportion of renewables in their energy mix. In this instance, renewables
will account for up to 80% by the end of the contract.

A team of 65 will be assigned to the site operation and maintenance teams.

For Régis Calmels, Senior Executive Vice-President of Asia, “This win of three new contracts in the Energy
sector is an evidence of Chinese industries' growing need of renewable energies and effective energy
management. The regulation continuously becomes tighter and, as a result, industries must reduce their
environmental footprint. And this merely creates more excellent opportunities for Veolia.”

Veolia group is the global leader in optimized resource management. With over 163 000 employees worldwide,
the Group designs and provides water, waste and energy management solutions that confribute to the
sustainable development of communities and industries. Through its three complementary business activities,
Veolia helps to develop access to resources, preserve available resources, and to replenish them.

In 2016, the Veolia group supplied 100 million people with drinking water and 61 million people with wastewater
service, produced 54 million megawatt hours of energy and converted 30 million metric tons of waste into new
materials and energy. Veolia Environnement (listed on Paris Euronext: VIE) recorded consolidated revenue of
€24.39 billion in 2016. www.veolia.com

Contacts

Veolia Group Media Relations Analysts & Investors

Laurent Obadia — Sandrine Guendoul Ronald Wasylec - Ariane de Lamaze
Stéphane Galfré — Marie Bouvet — Sophie Gaucher Tel. +33 1855784 76/84 80

Tel.+ 33185574202 Terri Anne Powers (USA)
sophie.gaucher@veolia.com Tel. +1 630 218 1627

Tel.+ 331 8557 42 16
sandrine.guendoul@veolia.com

Veolia Asia Media Relations
Justine Shui

Tel. +852 2167 1158
justine.shui@veolia.com
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Press Release
Paris, May 4, 2017

KEY FIGURES FOR THE PERIOD ENDING MARCH 31, 2017
(UNAUDITED IFRS FIGURES)

REVENUE GROWTH ACCELERATION CONFIRMED

RESULTS GROWTH IN LINE WITH OBJECTIVES
CONFIRMATION OF ANNUAL OBJECTIVES

= REVENUE GREW 4.5%' TO €6,270 MILLION

= EBITDA UP 0.9%", TO €863 MILLION

= COST SAVINGS OF €63 MILLION

* CURRENT EBIT GROWTH OF 6.1%", TO €431 MILLION

* CURRENT NET INCOME - GROUP SHARE INCREASED 3.7%" TO €155 MILLION,
AND UP 7%' EXCLUDING CAPITAL GAINS

Antoine Frérot, Veolia Environnement’s Chairman and CEO commented: “First quarter results are
satisfactory and reinforce our strategic plan. Revenue growth, which had resumed in the last quarter,
recorded a significant acceleration. Results growth was also in line with our forecasts, despite some
exceptional, though expected items. Our cost savings program, increased in order to support our
results and offset these exceptional items, was also in line with our expectations. This solid start to
the year allows us to remain confident in achieving our goals for the year as a whole.”

' At constant exchange rates and after taking into account IFRIC 12 and IFRS 5 adjustments
At constant scope and FX, revenue growth amounts to +3.1%
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Paris, May 4, 2017

= Revenue posted strong growth of 4.6% to €6,270 million, compared with represented €5,995 million
in the first quarter of 2016. At constant exchange rates, revenue growth was 4.5%.

The variation of exchange rates had no significant impact on the income statement.

The strong increase in revenue by €275 million breaks down as follows:

o

In France, revenue declined by 1.5% to €1,303 million, but increased by 0.6% at constant
consolidation scope after the divestiture of Bartin in the fourth quarter of 2016. Water revenue
declined by 2.6%, with volumes down by 0.4%, a -0.3% price indexation impact and an impact of
-0.3% related to contract renegotiations. In Waste, revenue was stable at current consolidation
scope, but up 4.8% at constant consolidation scope. In France, the Group recorded a 6.8%
increase in volumes landfilled, a solid performance in waste to energy activities and benefited
from an increase in paper prices in Recycling activities.

The Europe excluding France segment recorded strong growth of 7.2% at constant exchange
rates to €2,275 million. Revenue in the United Kingdom increased 6.1% at constant exchange
rates due to the start of new contracts, good availability of PFl waste-to-energy plants and the
increase in recycled raw material prices. Central and Eastern Europe revenue increased 9% at
constant exchange rates, due to a favorable weather benefit for heating relative to 1Q2016, the
integration of the Prague Left Bank district heating network and biomass cogeneration facilities
in Hungary, as well as good water volumes. Revenue in Germany was up sharply by 11.1% due
to good commercial momentum and the increase in recycled raw material prices in the Waste
business.

Revenue growth was strong in the Rest of the World segment, with 11.8% growth at constant
exchange rates to €1,648 million. The United States continued to benefit from the integration of
the sulfuric acid regeneration activity and good trends in hazardous waste. Industrial Services
revenue remains under pressure (-3%) and weather was not favorable in the energy business.
Asia continues to record strong growth (+18% at constant exchange rates), mainly due to the
contribution from the SINOPEC contract and continued good waste volume trends. Latin
America revenue also increased significantly (+27% at constant exchange rates). Revenue in
the Pacific zone was quasi-stable (-1.4% at constant exchange rates) and still penalized by
industrial services performance. The Africa Middle East zone posted flat revenue (+0.5%) with
growth in the Middle East and Morocco and a decline in Gabon.

Global Businesses revenue declined by 3.2% at constant exchange rates, with a further decline
in revenue in the engineering business and the SADE business (-11.4% combined) partially
offset by growth in hazardous waste revenue (+2.2%).

By business, at constant exchange rates, Water revenue declined by 0.9%, with on one hand
good overall performance in the concessions and on the other hand the decline in construction
revenue. Waste revenue increased 8.1% (+5.6% at constant consolidation scope and exchange
rates), and Energy revenue increased 9.7% (+7.1% at constant consolidation scope and
exchange rates).

= EBITDA increased 0.9% to €863 million compared with represented €855 million in the first quarter of

2016.

The growth in EBITDA was driven by:

Q

Q

The resumption of revenue growth

Recurring cost savings, which amounted to €63 million in the quarter, mainly due to improved
operational performance and purchasing optimization

Press Release
Paris, May 4, 2017

Q

Q
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Weak tariff indexation

And temporary additional costs, mainly related to commercial efforts, maintenance of certain
facilities and cash charges related to self-insurance.
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= Current EBIT increased 5.9% at current consolidation scope and exchange rates (+6.1% at constant
exchange rates) from represented €407 million in the first quarter of 2016 to €431 million.

o Growth in current EBIT resulted from the increase in EBITDA and the progression of the
contribution from joint ventures and associates, as well as a net positive provision reversal, with
its counterpart an offsetting self-insurance charge at the EBITDA level (€12M).

= Current net income - Group share grew 4.8% (+3.7% at constant exchange rates) from represented
€148 million in the first quarter of 2016 to €155 million. Excluding capital gains, current net income -
Group share increased 7% at constant exchange rates.

= Net financial debt was up €164 million (+€122 million excluding exchange rate impacts) to €8,430
million at March 31, 2017, compared to represented €8,266 million at March 31, 2016. Net financial
debt takes into account €327 million in financial transactions over the prior 12 months.

B T T T

With respect to the satisfactory start to the 2017 year, the Group confirms its outlook.
= 2017 outlook*
o Resumption of revenue growth
o Stable EBITDA, or moderate EBITDA growth
o Increased efforts to reduce costs: more than €250 million in cost savings
= 2018 outlook*
o Continuation of revenue growth
o Resumption of more sustained EBITDA growth

o More than €300 million in cost savings

= 2019 objective*
o Continuation of revenue growth and full impact of cost savings
o EBITDA between €3.3bn and €3.5bn (excluding IFRIC 12)

*At constant exchange rates
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Veolia group is the global leader in optimized resource management. With over 163,000 employees worldwide,
the Group designs and provides water, waste and energy management solutions that contribute to the
sustainable development of communities and industries. Through its three complementary business activities,
Veolia helps to develop access to resources, preserve available resources, and to replenish them.

In 2016, the Veolia group supplied 100 million people with drinking water and 61 million people with wastewater
service, produced 54 million megawatt hours of energy and converted 30 million metric tons of waste into new
materials and energy. Veolia Environnement (listed on Paris Euronext: VIE) recorded consolidated revenue of
€24.39 billion in 2016. www.veolia.com

Important disclaimer

Veolia Environnement is a corporation listed on the Euronext Paris. This press release 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 Vieolia 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.
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QUARTERLY FINANCIAL INFORMATION FOR THE PERIOD ENDED MARCH 31, 2017

A] KEY FIGURES

Qverall results were as follows:

(in € million) IFRIC 12 and Three months
Three months Three months
IFRS 5@ ended
ended ended A at constant
adjustments March 31, 2017 A
March 31, 2016 March 31, 2016 exchange rates
) including IFRIC
published represented -
Revenue 6,089 (94) 5,995 6,270 +4.6% +4.5%
EBITDA 840 15 855 863 +0.9% +0.9%
EBITDA margin 13.8% 14.3% 13.8%
Current EBIT (" 413 6) 407 431 +5.9% +6.1%
Current Net income -
Group share 173 (25) 148 155 +4.8% +3.7%
Current net income -
Group share, excluging capital 170 (25) 145 156 +8.1% +7.0%
gains and losses on financial
divestitures net of tax
Industrial capex 246 28 274 271
Net Free cash-flow @ (343) (31) (374) (391)
Net financial debt 8,265 1 8,266 8,430
(1) Including the share of current net income of joint ventures and associates viewed as core Company activities.
2 Net free cash flow corresponds to free cash flow from i i and is calcul: by: the sum of EBITDA, dividends received, changes in
operating working capital and operating cash flow from financing activities, less net interest net ii ial i taxes paid, renewal
(D i rges and other nt exp 3
(3)  Adjustments as of March 31, 2016 concem the application of IFRIC 12 and the transfer of activities in Lithuania to di: i op i to
IFRS 5 (see Appendix).

The main foreign exchange impacts were as follows:

Foreign exchange impacts as of March 31,

2017, (vs. March 31, 2016 represented) % M
Revenue 0.1% 3
EBITDA -0.1% (1)
Current EBIT -0.2% (1)
Current net income 1.1% 2
Net financial debt (vs. March 2016 represented) 0.5% 42
Net financial debt (vs. December 2016) 0.9% 70
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B] INCOME STATEMENT

1. Revenue

Group consolidated revenue for the three months ended March 31, 2017 was €6,269.8 million, compared with
represented €5,995.1 million in Q1 2016, up +4.5% at constant exchange rates. Excluding Construction
revenue’ and the impact of energy prices, revenue increased +5.9% at constant exchange rates.

1.1. Revenue by segment

By segment, the change in revenue compared to March 31, 2016 breaks down as follows:

2016 /2017 change

(in € million) Three months  Three months A at constant A at constant FX and

ended March 31, ended March A exchange rates  excluding construction &

2016 represented 31, 2017 energy prices _

France 1,322.9 1,302.9 -1.5% -1.5% -1.7%
Europe, excludin
. ¢ 21716 22746  +47% +7.2% +8.0%
Rest of the world 1,426.1 16479 +156% +11.8% +11.2%
Global businesses 1.067.7 1,036.6 -2.9% -3.2% +3.6%
Other 6.8 7.8 - - -
Group Revenue 5,995.1 6,269.8 +4.6% +4.5% +5.9%

- Revenue declined slightly in France (-1.5% compared with Q1 2016 represented and +0.6% at constant
consolidation scope): sluggish Water activities were offset by growth in the Waste business.

= Water business revenue fell -2.6%, in line with the -0.4% decrease in volumes sold, the -0.3%
reduction in tariff indexation and negative commercial impacts (loss of the Blois contract and an
invoicing and collection services contract in Nice) ;

= Waste business revenue was stable compared to represented Q1 2016, but grew 4.8% at constant
consolidation scope, adjusted for the impact of the sale of Bartin Recycling on November 30, 2016.
Strong incineration activities (start-up of the Nancy contract and work at the Synerval plant in Le
Mans) and landfill volumes (+6.8%), higher recyclate prices (+10% for paper), an increase in
municipal and commercial collection tariffs, were accompanied by continued vigorous commercial
development, reflected by a high contract renewal rate and significant contract wins (Halluin
contract in Lille, etc.)

- Europe excluding France (excluding Lithuania which was transferred to discontinued operations) reported
revenue growth of +7.2% at constant exchange rates, with solid momentum in all key countries:

= In the United Kingdom, revenue increased +6.1% at constant exchange rates to €484 million
(compared with a decrease of -1.4% for the year ended December 31, 2016), thanks to good PFI
performance (95% average incinerator availability), the positive impact of new Waste contracts in
2016 and 2017 (St Albans, Southend on Sea, HWRC, Army 2020), and higher recyclate prices
(notably paper and ferrous and non-ferrous scrap metals);

i Construction activities the Group's engil ing and jon busii (mainly Veolia Water Technologies and SADE), as well as construction
completed as part of operating contracts.
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In Northern Europe, the good revenue momentum was once again confirmed, with an increase of
+10.2% at constant exchange rates versus represented figures for the quarter ended March 31,
2016. Germany reported a marked increase in revenue thanks to higher recyclate prices (paper), a
rise in commercial collection volumes and the integration of new contracts (in particular the
industrial sites purchased from Nuon in May 2016). The other Northern Europe countries benefited
from an increase in plastic recycling activities in the Netherlands, the integration of Ferroweld in
Sweden in 2016 and strong Construction activities;

In Central and Eastern Europe, revenue increased +9.0% at constant exchange rates to €864
million, driven by an overall favorable weather impact (+€17 million), an increase in heating and
electricity volumes sold in Poland, a rise in water volumes invoiced, higher water tariffs in the Czech
Republic and the impact of recent Group developments: Prague Left Bank (€14 million), Biomass
cogeneration plants in Hungary and the new Water contract in Armenia. These items were
mitigated by lower energy tariffs in Slovakia, Hungary and the Czech Republic.

- Strong revenue growth of +11.8% at constant exchange rates in the Rest of the world segment, reported
across most regions.

Revenue rose +16.8% at constant exchange rates to €528 million in North America (fiat in fiscal
year 2016), benefiting from the integration of Chemours’ Sulfur Products division assets (€52
million), the acquisition of a building energy services company (Enovity) in January 2017 and good
hazardous waste performance. Gas prices rose in the Municipal Energy business, offsetting the
decrease in heating volumes sold (due to a mild winter);

Strong revenue growth in Latin America (+27.2% at constant exchange rates) thanks to inflation-led
tariff increases in Argentina, an increase in Waste volumes (notably related to the Buenos Aires
contract in Argentina) the increase in Water volumes and construction work (under the Guayaquil
contract in Ecuador), as well as the positive impact of the acquisition of the Pedreira landfill site in
Brazil in May 2016;

In Asia, significant revenue growth of +18.0% at constant exchange rates was observed. In China,
revenue rose sharply (+31.0%) resulting from the integration of Sinopec in 2016 in the Industrial
Water sector and growth in volumes sold in Energy by the Harbin and Jiamusi heating networks
and under industrial contracts (start-up of Hongda 2 contract) and an increase in Waste volumes.
Revenue growth in Japan was also driven by the development of Municipal Water O&M and
Customer service activities;

In the Pacific zone, revenue decreased by -1.4% at constant exchange rates (compared with -3.1%
in fiscal year 2016). In the Waste business, the increase in collection prices and strong treatment
activities were offset by the decline in collection activities and industrial services;

In Africa and the Middle East, revenue was stable (+0.5% at constant exchange rates).

- Global Businesses: -3.2% decline in revenue at constant exchange rates: dynamic Hazardous waste
revenues were offset by continued downsizing in Engineering.

Solid growth in Hazardous Waste activities (+2.2% at constant exchange rates), tied particularly to
strong industrial maintenance performance (increase in volumes and new contracts);

Design & Build activities slumped 11.4% at constant exchange rates, in line with business
streamlining and a weaker backlog than in 2016. Bookings remain low, with some international
delays.

The change in revenue between the first quarter of 2016 and 2017 breaks down by main impact as follows:

The foreign exchange impact on revenue amounted to €3.2 million (0.1% of revenue) and mainly reflects
fluctuations in the UK pound sterling (-€60.2 million), the Australian dollar (+€19.8 million), the US dollar (+€18.5
million) and the Brazilian real (+€9.4 million).

WS0101.25670597.1
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The consolidation scope impact (+€87 million) mainly concerns developments in 2016: the integration of
Chemours’ Sulfur Products division assets in the United States (€52 million), Prague Left Bank in the Czech
Republic (€14 million) and the Pedreira landfill site in Brazil (€10 million) as well as the sale of Bartin Recycling
in the Waste business in France (-€39 million).

The decrease in Construction revenue (-€74 million, compared with -€117 million in Q1 2016) was mainly due
to a more measured reduction in Veolia Water Technologies and SADE activities, and the end of the negative
impact of lower construction revenue related to the completed PFI incinerators in the United Kingdom.

Group revenue benefited from an increase in energy and recyclate prices in the amount of +€27 million
(compared with -€94 million in Q1 2016), following an increase in recyclate paper prices in Europe and energy
prices in the United States, partially offset by a decrease in energy prices in Europe.

Commercial momentum improved significantly (Commerce/Volumes impact) to +€152 million (compared with
+€98 million in Q1 2016):

o +€74 million increase in sales volume, in line with an increase in volumes sold in Germany (Energy)
and Central Europe (Water and Energy), good growth in Waste in Germany, solid growth in
Hazardous waste activities globally and good Energy and Waste volumes in China, partially offset
by continued difficulties in industrial services in North America and Australia;

o A commercial impact of +€63 million thanks to numerous contract wins in Europe (in Waste in the
United Kingdom and multi-utility industrial contracts) and good performance in Asia (including the
Sinopec contract in China for €31 million);

o The weather impact of +€15 million is favorable in Central Europe and negative in the United States.

Favorable price effects are tied to tariff indexation which remains favorable (except in France), but very
moderate, and the significant impact of higher Waste prices in Argentina.
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