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FROM ANTOINE FREROT

Chairman of Veolia

At Veolia, “ecological transformation is our
Purpose”. The simplicity and ambition of
this statement are what drive our Group’s
220,000 employees. What could be more
difficult or more important than fighting
greenhouse gas emissions, the increasing
scarcity of natural resources and pollution
of all kinds? What could be more complex
or more exhilarating than making the
world, which has lived for too long on
ecological credit, sustainable?

Few missions are as exciting as these, and
this is reflected in our employee
commitment rate of 89%. This record level
is an essential asset in achieving our
objectives and implementing our new
2024-2027 strategic program. Because
employee commitment is what fuels the
Group everyday! And people only mobilize
for a company whose values and vision
they share, and which gives meaning to
their work.

In 2023, Veolia published a short version of
its Purpose to facilitate its appropriation by
all employees, highlight the key aspects for
all parties who engage with the Group, its
stakeholders, and accelerate its roll-out.
Like the initial text adopted in 2019, this
second, more concise, version was drafted
collectively.

The Group’s Purpose is what drives it,
inspires it, guides it. It unites and mobilizes
its employees, giving them the strength to
surpass their limits, go further and “move
mountains” in the service of human
progress. It is the source of the Group’s
success, even though it was only formally
set-out in recent years. It explains its
resilience and sustainability, which are
both quite exceptional as the Group has
just celebrated its 170th anniversary.

Our Company was created in 1853 to bring
pure water to the people and protect them
from the water-borne epidemics that
ravaged cities. A major issue at a time
when Pasteur said: “We drink 9o% of our
diseases”. Over the decades, it expanded its
activities into other businesses, other
technologies, other customer bases, other
countries. Throughout its existence, our
Company has reinvented itself to offer its
partners cutting-edge solutions to meet
their new needs. It renewed itself once
again in 2022 on its merger with Suez to
meet the challenges of the 0" century.
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The development of our Group has been an
extraordinary human adventure. Today’s
Veolia is the result of intense cooperation
between  countless  passionate and
persevering employees, each of whom has
brought the best of themselves. We are the
heirs of their vision, their work and their
inventiveness.

The greatest tribute we can pay them is for
our Group to continue making its mark in
environmental businesses, true to its
heritage and its values; to become the
undisputed world champion of ecological
transformation, which our world so badly
needs.



WITHESTELLE

BRACHLIANOFF

Chief Executive Officer of Veolia

What are the major achievements
of 20237

Strong growth in key markets, excellent
operating and financial results, a new
impetus and dimension for the Group
thanks to the integration of Suez.. 2023
was once again a highly successful year for
Veolial These repeated successes are no
coincidence: they can be explained by the
relevance of our strategy and the quality of
its execution, by the creativity and
dynamism of our employees and by the
quality of the relationships our Group has
built with its stakeholders.

2023 was also marked by the launch of the
Care program, which guarantees a
common base level of social protection for
key life moments, even in countries where
nothing is provided for by law.. | am
particularly proud of this program, as our
employees are both our Company’s
primary asset and its future: which is why
we are constantly seeking to better protect
them and provide the best working
conditions.

The new governance structure introduced
in July 2022, separating the duties of
Chairman and Chief Executive Officer, is
working very smoothly, according to our
values and in keeping with the Group’s
strategic projects.

What is your assessment of the
recently completed 4-year strategic
program, Impact 20237

A great success! All of our financial targets
were met or exceeded. And we achieved
nearly all of our non-financial targets.

The merger with Suez is a success on three
levels, human, commercial and financial:
the teams are fully integrated, we have an
expanded portfolio of solutions and
references, strengthening our growth and
we are well ahead of the planned synergies.
The Group has clearly changed its size and
outlook! It is more international and is in
the Top 3 companies in each of its
businesses, in all countries key to its
development. It has gained in appeal,
visibility and influence. It has enhanced its
leadership, creating the global champion of
ecological transformation.

Expanding this champion and methodically
unlocking its immense development
potential are the goals of our new
2024-2027 strategic program.

Can you outline the main points of
this new 4-year program?

As its name GreenUp suggests, this
strategic program serves the ecological
transformation of cities and industries. It
focuses on three growth boosters: local
energy to decarbonize; new water
solutions to save and recycle this precious
resource; and hazardous waste treatment,
to depollute and thus improve health and
protect biodiversity.

This program will allow us to consolidate
our main European strongholds, continue
Veolia’s international expansion
(particularly in North America, the Middle
East and Australia) and exploit new
geographic opportunities.

To achieve this, our Group will leverage its
leading position in key countries and
businesses, its diversified contractual
portfolio, its culture of operating efficiency,
and its close relations with the territories.
And also its ability to innovate and invent
the solutions of tomorrow.

Through this program, Veolia affirms its
ambition: to be the company that makes
the ecological transformation of territories,
cities and industries possible. The company
that serves as a one-stop shop for the quick
and efficient implementation of ecological
solutions. The company that best
decarbonizes, depollutes and regenerates
natural resources. The company with the
most positive impact on its stakeholders!
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2023

HIGHLIGHTS

DECARBONIZE

APRIL

TURKEY

Veolia operates the largest
waste-to-energy plant

in Turkey

On April 20, 2023, Veolia
announced it had been
awarded the contract to
operate and maintain Turkey’s
first waste-to-energy plant, the
largest in Europe, in Istanbul.
With a processing capacity of
around 1.1 million metric tons
of non-recyclable household
waste per year, the plant will
save nearly 1.5 million metric
tons of carbon emissions
annually, thanks in particular
to the production of 560,000
MWh of electricity, equivalent
to the consumption of 1.4
million inhabitants of the
metropolis.

JANUARY-MARCH

GERMANY

Successful start-up of the
Braunschweig biomass plant
in Germany

In the first quarter of 2023,
Veolia successfully launched
operations at the Braunschweig
biomass plant, which will
produce 800 GWh of heat per
year to supply 68,000 homes.
This plant has allowed Veolia

to replace the use of coal with

a mix of biomass and gas,
generating 25% green electricity
and reducing the carbon
footprint by 50%.

v

JANUARY-DECEMBER

SPAIN

In Spain, Veolia is
implementing a pioneering
cold energy recovery solution
to produce low-carbon local
energy

The ambitious aim of this
project launched by Veolia,
in cooperation with Enagas
and with support from
Barcelona City Council, is
to supply Barcelona’s port
area with low-carbon local
energy recovered from
residual cold emitted by
the liquefied natural gas
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(LNG) regasification process.
Implemented at the Enagds
LNG terminal in Barcelona,
this innovative solution

will generate 131 GWh a

year of local, affordable and
environmentally friendly
energy, replacing conventional
energy sources and avoiding
over 42,000 metric tons of CO,
emissions every year.

v

131 cwn

of local energy
generated per year



DEPOLLUTE

MARCH

AUSTRALIA

First integrated waste
management contract in

the county, in the Gold Coast,
Australia

On March 9, 2023, Veolia
announced it had been
awarded the integrated waste
management contract for the
Gold Coast, Australia’s second
largest regional authority and
sixth largest city. The contract
has an initial term of seven
years with options to extend
to eighteen years, which would
represent around €500 million
for the full extended term of
the contract. This new contract
combines the management
of recovery and collection
facilities and will optimize the
implementation of existing
infrastructure across the
entire waste treatment value
chain. It will also reduce
carbon emissions by around
ﬁ,OOO metric tons per year.

JANUARY-DECEMBER

MIDDLE EAST
Veolia accelerates the
development of its hazardous
waste treatment activities

in the Middle East

A consortium comprising
Veolia, Vision Invest and

ADQ has signed a historic
agreement with the Abu
Dhabi National Oil Company
Refining (ADNOC Refining) for
the treatment of hazardous
industrial waste. Veolia and
its consortium partners

will operate two hazardous

v

waste sites in the AIRuways
industrial complex, with a
combined annual capacity of
around 70,000 metric tons.
The partnership will see Veolia
supporting a major industrial
group, ADNOG, in its ecological
transformation and cementing
its own position as the Middle
East’s leading provider of
hazardous waste management
solutions.

Carbons emission
reduced by

~77,000

metric tons/year

NOVEMBER

FRANCE

Launch of an electric vehicle
battery recycling facility
Through its subsidiary,
SARPI, which specializes in
the processing and recovery
of hazardous waste, Veolia
launched the construction
of a hydrometallurgy facility
to extract copper, nickel,
cobalt and lithium from

the black mass produced at
Veolia electric vehicle battery
recycling sites. This facility
will process the metals
contained in 20,000 metric
tons of electric batteries.

v
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2023

HIGHLIGHTS

SAVE AND REGENERATE RESOURCES

APRIL

FRANCE

Successful renewal of the Lille
water distribution contract

in France

In April 2023, Veolia
successfully renewed the Lille
water distribution contract
for a period of ten years

and combined revenue of
€700 million. Through an
innovative contract focused
on resource conservation,

65 million cubic meters of
water will be saved over the
duration of the contract.

v

JUNE

IVORY COAST

Operation of the La Me
drinking water treatment

plant in the Ivory Coast
OnJune 21, 2023, Veolia
announced that the Group and
its Ivorian partner, PFO Africa,
will operate one of the largest
drinking water treatment
plants in West Africa for a
period of 15 years. The plant
addresses the water access
issue by treating surface
water rather than drawing
from groundwater. At full
capacity, the plant will cover
the daily needs of 2.4 million
Abidjan inhabitants. The
contract represents revenue of
€390 million over fifteen years.

v

OCTOBER

HONG KONG

Signature of a €2 billion

waste management contract
in Hong Kong

In October 2023, the Hong
Kong Environmental Protection
Department (EPD) awarded the
contract to design, build and
operate the extension of the
West New Territories (WENT)
resource recovery site to a joint
venture set up between Veolia
and the Chinese state. This
20-year contract worth over

€2 billion for Veolia, a long-

standing partner of Hong Kong,
will help process 90 million
metric tons of nonrecyclable
waste and avoid the emission
of 10 million metric tons of CO,.

v

Daily water needs of

2.4m/inhabitants

of Abidjan covered
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WATER

Veolia's expertise spans treatment
of water to monitoring its quality at
each stage in the cycle from
extraction to discharge back into the
natural environment.

The Group innovates to protect
resources and encourages

recycling and reuse of water by cities
and industry.

3,809 drinking

water production plants managed

113 millions people

supplied with drinking water
3,222 wastewater

treatment plants managed

103 millions people

connected to wastewater systems

Solutions for municipal and industrial clients

Water

Drinking water production

Drinking water distribution
Wastewater collection

Wastewater treatment and reuse
Sludge management

Customer relationship services

Water and environmental technologies
Desalination

Auditing, consulting, engineering, design
and build

Veoliais the specialist in

, whether for liquid or
solid, non-hazardous or hazardous
waste. The Group's areas of expertise
cover the waste life cycle from
collection to recycling, and on to its
final recovery as materials or energy.

millions people provided

with collection services on behalf
of municipalities

millions

metric tons of treated waste

business

customers

waste processing

facilities operated

Waste

Waste collection

Waste transfer center

Waste sorting, recycling and recovery
Landfill and biogas recovery
Waste-to-energy recovery

Industrial utilities and integrated facilities
management

Street cleaning

Total waste management

Hazardous waste treatment and recycling
Soil remediation

Clean-up and treatment of nuclear
equipment and low level waste

Industrial cleaning and maintenance

Industrial effluent treatment

Asanexpertin )
Veolia supports the economic growth
of its municipal and industrial
customers while helping reduce their
ecological footprint. Whether in
energy efficiency, efficient
management of heating and cooling
networks, green energy production or
local low-carbon energy, the Group
has aunique expertise for a more
sustainable world.

millions mwn produced

thermal

installations managed

heating and cooling

networks managed

industrial sites

managed

Energy

Energy services for buildings

Energy production

Energy distribution and district networks
Energy micro-networks

Smart industries

Cooling system management

Air quality management
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PROFILE

VEOLIA’S PURPOSE

ANIMPROVEMENT APPROACH SHARED WITH AND FOR OUR STAKEHOLDERS

4
- Ourstakeholders

A
Our performance
Our commitments
1
Our goals
L

combat ?ollution an,
ecological t
9 exate the 8 ransf, m

Circular Protection of

economy: environments

plastic and S
Combating  recycling  biodiversity Sustainable
climate management
change of water resources

Joband R Hazardous
wealth creation " waste treatment
in the territories ﬂ' and recovery

Deployment
of innovative
solutions

Ethics and
compliance

OUR
Access to essential M U I.T I FAC E T E D Customer and

services (water consumer

and sanitation) P E R F O R MA N c E satisfaction

SIN3ITY

Revenue
at work growth

Employee Profitability

Employee Retul:n
training and on capital
employability employed
Investment
Diversity capacity

Sustainable Development Goals (SDGs)

Veolia participates to a varied extent in the implementation of all 17 SDGs, with a direct impact on 13 SDGs.

10 2 m 3 comem QuaTy 5 o CLEANWATER AFFORDABLE DECENT WORK AND
POVERTY HUNGER ANDWELLBENG EDUCATION EQUALITY ANDSANTATION ECONOMIC GRONTH

ki <& e O] & ]

No poverty Zero hunger Good health Quality Gender Clean water Affordable and Decent work Industry,
and well-being education equality and sanitation clean energy and economic innovation and
growth infrastructure

REDUCED SUSTARABLECITES RESPONSBLE cumTe PEACE,JUSTICE s
10 Nalies 11 Nomaanes 12 Gieron 13 ion o 16 Sosie 17 o
- NDPRODUCTION NSTITUTONS
B Eé QO O Y, &
Al == =
v n =] —2
Reduced i Climate action Life below Life on land Peace, justice Partenerships
inequalities cities and consumption water and strong for the goals
communauties and procduction institutions
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Inits Purpose, Veolia expresses its aim to take stakeholder expectations into account when creating and sharing wealth.
Accordingly, Veolia has committed to a multifaceted performance which is equally attentive to and has the same high
standards for economic and financial, commercial, human resources, corporate social and environmental performance. Under
the 2023 Impact program, 18 progress objectives were defined for 2023.
This commitment is broken down in all Group processes, so that the multifaceted performance objectives drive the
management of activities. The related progress indicators are regularly audited and measured by independent third-party
bodies and are included in the calculation of Veolia senior executive variable compensation.
At the end of the Impact 23 program, 17 out of 19 indicators had been attained.

Asp Commitment Objective SDG Indicator- 2019 2020Results 2021 Results 2022 Results 2023 Target
ect definition reference
Increase Revenue growth [Ty Annual growth in €27.2 billion €26 billion €28.5billion €42 .9 billion €45,3 billion Annual
prosperity and published target
results over m revenue
“g time
.
g Profitability bootve, Current net €760 million €415 million €896 million €1,162 million €1,335million € 1billion
t income - Group
g M
T:- ‘I' share
k]
5
£ Return on oo, ROCE after tax 8.4% 6.4% 8.2% 7.6% 8.3% Annual
h] capital (with IFRS 16) target
c
; employed m
§
§ Investment oonrvono Free Cash Flow €1,230 million €942 million €1,720 million €1,463 million €1,683 million Annual
W capacity (before target
fi/" discretionary
investments)
Give meaning  Employee ey Rate of 84% 87% 87% 89% 89% (V) >80%
to our commitment engagement of
employees fi/" employees,
work and help measured
them with through an
career independent
Y  development survey
c
d
E  ongagement  Safetyatwork FEETEEN . Losttimeinjury 8.12 6.60 6.65 5.61 4.95(v) 5
S frequency rate
5 N
g (11
u
]
§ Employee [N Average number 18h 17h 21h 26h 29h(Vv) 23h
L training and . of training hours
H employability .‘ l per employee per
§ year
Diversity o Proportion of Not applicable 28.3% 30.4% 30.3% 30.7% 50.0%
women
g appointed
among Executive
Resourcers from
2020102023 "
Guarantee Customer and noonomun Customer Not applicable NPS=41 43 with72% 48 with83% of 53 with 82% of NPS > 30
results overthe  consumer /‘/ satisfaction rate with 57% of revenue revenue revenue with75% of
longterm satisfaction "| calculated using of revenue covered covered @ covered revenue
through the Net Promoter covered covered
innovative Score
§ services Development of Number of Not applicable 2 6 10 17 12
g |nn0\{atlve !nnovathns
5 solutions included in at
£
-] least ten
= contracts signed
-3 by the Group
ué Hazardous o monon Consolidated 2.6 Mds€ 2.5 Mds€ 3.1 Mds€ 4.1 Mds€ 4,2 Mds€ >4 Mds€
§ waste revenue
v treatment and generated by the
recovery hazardous and
liquid waste
treatment and
recovery
activities
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Asp Commitment Objective SDG Indicator- 2019 2020 Results 2021 Results 2023 Target
ect definition reference
Combat Combating 13 o Reducing GHG Not applicable 8.1% of 17% of 42% of 30% of
pollution and climate change emissions: investmentto investmentto investmentto investment
accelerate the @ progress of the be achieved be achieved be achieved tobe
ecological investment plan achieved
transformation to phase-out coal
in Europe by
Avoided 12.1 million 12.5 million 12.4 million 15.5 million 15 million
emissions: metrictonsof metrictons of metric tons metrictonsof metrictons
annual COyeq COyeq COyeq COo2 eq(s) of CO, eq
contribution to
avoided GHG
emissions
(assessed with
regard to a
reference
scenario) - FE
IEA2013(5) ©
] Circular 19 s Volume of 350thousand 391thousand 476 thousand 465 thousand 610
5 economy: ELE0 recycled plastic metric tons metrictons metric tons metric tons thousand
g plastic recycling m in Veolia metric tons
£ transformation
g plants
= 13
<
: L3 2
g
i
Protection of Progress rate of Not applicable 1.7 % 30 % 85 % 75 %
environments action plans
and biodiversity aimed at
improving the
environment and
biodiversity
footprintin
sensitive sites ©
Sustainable £ s Efficiency of 725 % 73.4 % 75.6 % 76.3 % 76.4% (V) >75%
management of drinking water
water resources a networks
(Volume of
drinking water
consumed/
Volume of
drinking water
produced) ©
Support Job and wealth Socio-economic Not applicable -1,105,388 -1,033,623 -1,147,238 1,561,629 Annual
regional creation in the footprint of jobs supported jobs supported jobssupported jobssupported assessment
development territories Veolia’s activities -€51billionof -€49billion of -€53billion +€77.5billion ofimpacts,
through in the countries added value addedvalue ofaddedvalue ofaddedvalue overalland
responsible where the Group createdin 51 created in 52 created in 50 created in 58 by
means operates, with countries countries countries countries geography
regard to jobs inatleast 45
supported and countries
@ Ethics and ey Rate of positive 92 % of Top 83% 84% 85% 88% 2>80%ofall
é compliance // answers to this 5000 ofall off all ofall offall respondents
£ ‘l' question of the respondents respondents respondents respondents
° engagement (10)
g)_ survey “Veolia’s
= values and ethics
g are put into
v practice within
Access to § cumm Number of 5.71 million 6.12 million 6.71 million 6.92 million 7,27 million +12%vs
essential inhabitants inhabitants inhabitants inhabitants inhabitants inhabitants 2019 at
services (water E benefiting from (+7%) (+17.5%) (+21.3%) (+27.4%) constant
and sanitation) inclusive scope

measures for
access to water
or sanitation
within contracts

(1) Formerly referred to as the Top 500 senior executives of the Group.

(2) 2022 data excluding the scope integrating activities transferred on the Suez combination.

(3) 2023 data concerns all activities of Veolia.

(4) The KPI is calculated with the initial investment budget for new forms of energy aimed at eliminating coal in Europe by 2030, estimated at €1.274 billion in 2019. This budget was
revalued at €1.65 billion at the end of 2023.

(5) Emissions factors (EF IEA) for electricity used to set the Impact 2023 plan target.

(6) The 2023 EF IEA updated in the Global Report reporting tool in 2023 shows a value of 14.2 million metric tons of CO, eq in 2023.

(7) Since 2021, this indicator includes plastic volumes recycled in Veolia transformation plants processing WEEE and volumes recycled in plants acquired or sold by Veolia during the year. In
the case of non-consolidated joint ventures, the indicator includes volumes of recycled plastics in proportion to Veolia’s stake in these joint ventures.

(8) 2019-2023 pro forma data.

(9) For networks serving over 50,000 inhabitants. At constant scope.
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Economic and financial performance

The four financial indicators reflect strong activity growth and
operating performance and a solid financial position. The Group
has attained a historic level of activity with robust profitability.
Detailed comments on the financial indicators can be found in
Chapter s.

Human resources performance

Employee commitment: in 2023, the employee commitment rate
remained at an excellent level at 89%, with a survey participation
rate of 79%, up on 2022. These excellent results, above the target
rate of 80% set in the Impact 2023 plan, testify to strong support, a
high level of confidence among employees in the implementation
of the strategic plan, and the success of the merger with Suez (see
Section 4.4.4.3.1 below).

Safety at work: “zero accidents” is both an objective and a
performance driver for the Group. In 2023, the lost time injury
frequency rate continued to fall, reaching the target rate of 5 set in
the Impact 2023 plan (Tf = 4.95) (see Section 4.4.3.1 below).

Employee training and employability: Veolia has an ambitious
training policy, notably to accompany the Group’s strategy to make
Veolia the reference company for ecological transformation (see
Section 4.4.42.1 below). With 29 training hours per year on average
per employee, Veolia largely exceeded the target set in the Impact
2023 plan.

Diversity: actions implemented to promote diversity and increase
the number of female executives in the Group (recruitment
process, young talents policy, Executive Resourcers succession plan
(Top 500), specific development programs) were continued. In
2023, the percentage of women appointed among the Executive
Resourcers (Top 500) continued to increase (30.7% for the period
2020-2023), but remained insufficient to achieve the ambitious
target of 50% for the period 2020-2023 set in the Impact 2023 plan.
(see Section 4.4.5.3 below).

Environmental performance

Combating climate change: this objective is twofold:

¢ reducing GHG emissions: investment in decarbonizing energy
production in Central and Eastern Europe increased by close to
€147 million in 2023. This investment, primarily concentrated in
Poland and the Czech Republic, brings total investment under
the plan at the end of 2023 to €529 million, above the
€400 million target set in the Impact 2023 strategic plan (see
Section 4.2.3.2.1 below). With the start up of the Braunsweigh
(Germany), Prerov and Kolin (Czech Republic) plants, the
reduction in greenhouse gas emissions is now effective;

« avoided emissions: in 2023, Veolia continued its efforts to
decarbonize its customers’ activities, particularly with regard to
waste recycling, material and energy recovery, low carbon and
renewable energy and energy efficiency solutions (see Section
4.2.3.2.1 below).

Circular economy: plastic recycling. Despite a sharp increase in the
Group's recycling capacity (c. 725 thousand metric tons), production
fell in 2023, particularly in France, Germany and China, due to a
difficult market environment (see Section 4.2.2.2 below). With
465 thousand metric tons of recycled plastic exiting Veolia plants,
the Impact 2023 target of 465 thousand metric tons was not
achieved.

Protection of environments and biodiversity: in 2019, the Group
inventoried its sensitive sites with regard to protecting
environments and biodiversity. The Impact 2023 plan target of 75%
progress in 2023 was exceeded (85% at the end of 2023), with the
mobilization of all the Business Units enabling this indicator to
gain 19 points in one year (see Section 4.2.4.3.1 below).

Sustainable management of water resources: the 2023 target of a
water distribution network efficiency rate of 75% by 2023, was
again exceeded in 2023 (see Section 4.2.5.2 below). Action plans
undertaken by the Group (renewal work, break-up of networks into
sectors, meter maintenance, leak detection) consolidate the
improvement in the efficiency rate and the reduction in related
drinking water losses.

Commercial performance

Customer and consumer satisfaction: 2023 campaign results
confirm the excellent momentum in deploying the Net Promoter
Score (NPS), with 82% of Group revenue covered. The score of 53
remains a good level compared to companies operating in
comparable sectors. For the first time in 2023, the entities
transferred on the combination with Suez were included in the
calculation of this indicator.

Development of innovative solutions: this indicator seeks to
measure the Group’s ability to disseminate priority innovations in a
structured manner. In 2023, 17 innovations were recorded in at least
ten contracts signed by the Group (See Section 1.4.3 below).

Hazardous waste treatment and recovery: with revenue of
€4.2 billion, the liquid and hazardous waste segment again
exceeded the €4 billion target set by the Impact 2023 plan.

Social performance

Job and wealth creation in the territories: the study conducted in
2023 covered 58 countries (see Section 4.3.2.2 below). The results by
country, published on the internet, are accessible in each country
to all Group stakeholders.

Ethics and compliance: in 2023, 88% of respondents to the
commitment survey positively answered the question “Does Veolia
act ethically in my country and satisfy compliance rules in its
activities?” This score exceeds the target rate of 80% set in the
Impact 2023 plan and is all the more robust given the significant
increase in the number of employees surveyed (see Section 4.6.3.2
below).

Access to essential services (water and sanitation): this indicator
measures the number of inhabitants benefiting from inclusive
measures to access and retain access to services, whether through
physical or contractual solutions (see Section 4.3.3.2 below). The
Impact 2023 target (+12% vs. 2019) was significantly exceeded in
2023 (+24.7%). This result is driven in particular by the inclusion of
retention measures in Veolia’s offerings in countries well served by
the network, and the expansion of network coverage to previously
unserved neighbourhoods.
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2023 Non-financial ratings

2023
DJsI Inclusion in the World and Europe indices
FTSE4Good Inclusion
S&P Global 83/100, 1" in the Multi and Water utilities industry 9
ISS-ESG Prime, 1* Decile, B"
Moody's Analytics Zaz\f::ge industry score = 53/100)
CDP Climate change Leadership, A-
CDP Water security Leadership, A-
Ecovadis /

(1) CSA score as of 12/22/2023
(2) As of 10/17/2023

FINANCIAL INFORMATION ™

Current net income

EBITDA Current EBIT attribuable to owners of
(in € billion) (in € billion) the Company (in €M) Post-tax ROCE
1,335
6.54 3-35 8.2% 8.3%
6.20 3.06 1,162 7.6%
896
4.23
I |

2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

(1) See Chapter s, section 5.5.2. below.
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Selected financial information @

Figures presented in accordance with IFRS

PROFILE

(in € million) 31/12/2022 31/12/2023
Revenue 42,885 45,351
EBITDA 6,196 6,543
Current EBIT 3,062 3,346
Current net income - Group share 1,162 1,335
Operating cash flow before changes in working capital 4,804 5,582
Operating income after share of net income (loss) of equity-accounted entities o 2,333 2,847
Net income - Group share 716 937
Dividends paid @ 688 787
Dividend per share paid during the fiscal year ® 1.12 1.25
Total assets 73,304 72,566
Net financial debt - CIosing("’ 9 (18,138) (17,903)
Industrial investments (including new operating financial assets) (3,089) (3,730)
Net free cash flow © 1,032 1,143

(1) Operating income after share of net income of equity-accounted entities does not include capital gains or losses on financial divestitures, booked in financial income.

(2) Dividends paid by the parent company.

(3) Subject to approval at the General Shareholders’ Meeting of April 25, 2024.

(4) Definitions: cf. Chapter 5, Section 5.5.2.

(5) Net financial debt excludes the revaluation of financial liabilities as part of the Suez purchase price allocation exercise as defined in Section 5.6.4.

(6) Net free cash flow corresponds to free cash flow from continuing operations, and is equal to the sum of EBITDA, dividends received, changes in operating working capital and
operating cash flow from financing activities, less the net interest expense, net industrial investments, taxes paid, renewal expenses, restructuring costs and other non-current
expenses.

2023 Stock market performance

30% ]
Dividend
per share

20% /\f
€1.25

2023 W
10%

€1.12

0% \
2022
0%~
3o g3 3] el g3 5o} e 33 el
{Lgﬂ' Wgﬁ’ & Ry < r&'f’ & & o ngib & & o € 1. 0 0
o N % N o N o s e o e o o

S B = B S ” S O & S & 5 v 2021

& o % SO S @ S » & & s &
DJ UTIL CAC 40 VEOLIA

(1) Submitted to approval of the General Shareholders’ Meeting of April 25, 2024.
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Members of the Board of Directors as of December 31,2023

Average age Female Directors Independencerate | Length of service Average Non-French
of Directors of Directors (years) | Attendance Rate Directors
Chairman Chief Executive Officer
Independent
Directors
Maryse Olivier Véronique
Aulagnon Andriés Bédague
Vice
Chairwoman
and Senior Director representing
Independant employee shareholders
Director Agata

Directors
and 1 Censor

Mazurek-Bak

Directors representing

employees
Isabelle Pierre-André Marion
Courville de Chalendar Guillou
Franck
Le Roux
Nathalie Francisco Guillaume c
Rachou Reynés Texier ensor
Chairman/Chairwoman
Board Committees
members members members members
independent independent independent independent
attendance rate attendancerate attendancerate attendance rate

(1) Excluding Directors representing employees in accordance with Article L. 225-27 and L. 22-10-7 of the French Commercial Code.
(2 ) Excluding Directors representing employees in accordance with the AFEP-MEDEF Code.
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Pavel
Pasa

Enric Xavier
Amiguet i Rovira

members

independent

attendance rate



Skills matrix ™

Number of directors having the expertise

Digital

1 Experiencein
% Veolia's businesses

CSR ..... 3]

. OOOOO
e o000 : @ Interqational
: ; : experience
._ Skills of
Bank Finance ﬁ the Board
. @ T E
R&D Public
affairs
Industry
C ition of the E ive Committee "
omposition ot the Executive Committee
Sébastien
Isabelle Daziano, Gavin
Estelle Calvez, Senior Executive Graveson,
Brachlianoff, Senior Executive Vice President, Senior Executive
Chief Executive Vice President, Strategy and Vice President,
Officer Human Resources Innovation Northern Europe
Philippe Claude Anne
Guitard, i Laruelle, Le Guennec,
Senior Executive Eric Deputy Chief Senior Executive
Vice President, Haza, Executive Officer Vice President,
Central and Chief Legal Finance, Digital Worlwide Water
Eastern Europe Officer and Purchasing Technologies

Christophe
Maquet,

Senior Executive
Vice President,
Asia Pacific

Helman

le Pas de
Sécheval,
General Counsel

Gustavo Migues,
Senior Executive
Vice President,
Iberia and Latin
America

Frédéric

Van Heems,
Senior Executive
Vice President,
North America

(

") As of the date of filing of this Universal Registration Document.
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Jean-Francois
Nogrette,

Senior Executive
Vice President,
Director of the
France and special
waste Europe

Laurent Obadia,
Deputy Executive
Vice President,
Stakeholders and
Communications,
Adbvisor to the
Chairman
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KEY FIGURES

45 351 43% 57%

Industrial Municipal

Revenue (in € million)

Revenue trends (in € billion) Revenue by business Revenue by geography

= water  40.69%  10.4% 21.5%

42.9 45.4
Water Franceand
technologies special waste
285 (\ 3 2 LJ:O/ Europe
Waste . 0
- 41.9% 26.3%
Europe Rest of
excluding the world
Energy //.0%

France
2021 2022 2023

Worldwide employee breakdown ()

2 1 8 y 2 8 8 employees

37.5%
81,980
EUROPE
excluding
FRANCE
23%
) 50,338
. —
164 gg/(;’ FRANCE
NORTH
AMERICA 15%
32,657
6.5% ASIA
11.5% 14,408 OCEANIA
24815 - AFRICA
LATIN MIDDLE EAST

AMERICA

o Excluding employees of the Chinese concessions.
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PROFILE

VEOLIA'S STRATEGIC
PROGRAMFOR THE PERIOD G
2024-2027: reen

2023 was the final year of the Impact 2023 program, during which Veolia demonstrated its ability to achieve its financial and non-financial
performance targets through its agility, operational excellence and financial discipline.

Veolia starts 2024 with considerable confidence, launching its new GreenUp program for the period 2024-2027 (see Section 1.2.1).
GreenUp presents a value creation model that combines our 3 strongholds and 3 boosters to accelerate our profitable growth:

W essential services strongholds in the infrastructure model: Municipal water, Solid waste and District heating. These businesses provide essential
services under long-term contracts with strong visibility of cash flow generation and will have solid growth in the coming years.

m growth boosters, rooted in our bastions, will drive our growth:
« water technologies and new solutions;
« inthe energy business segment, bioenergy, renewable energy, flexibility and energy efficiency

« and hazardous waste treatment.

Reconcile human progress
& environmental protection

-

Decarbonize /| Regenerate / Depollute

ANTICIPATE

Innovation

BOOSTERS: ACCELERATE

Water T i i gy, Flexibility Hazardous Waste
& New Solutions & Energy Efficiency Treatment
STRONGHOLDS: OPTIMIZE & DEVELOP
Municipal Water District Heating Solid
& Cooling Networks Waste

OUR FOUNDATIONS

Local i g i Fi it i ploy
Anchoring Businesses Adapt iscipli C i

GreenUp in a nutshell:

Firm financial and non-financial commitments thanks to a unique positioning in a growing market that make it possible to commit to net income
growth at around 10% per year between 2023 and 2027 (for more details see Section 1.2.1).

Decarbonization Solid and resilient growth«
18 Mtons coze erased in 2027 (scope 4)

& emission trajectory reduction compatible
with 1,5°C (scope 182)
Regeneration

1.5bn m? fresh water saved
in 2027

inc. boosters: bioenergy, flexibility &
energy efficiency, water technologies,
hazardous waste treatment

2 €8bn EBITDA in 2027
Leverage S 3x

Current Net income to grow
~10%"> CAGR over
2023-2027

Depoliution

10 Mtons of hazardous waste
& pollutants treated in 2027

Dividend to grow in line
with EPS

(a) excluding energy price impact
(b) at constant forex

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023
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THE NEW MULTIFACETED
PERFORMANCE IN THE 2027 Greed® ©®

For simplicity and to facilitate appropriation, and to align with the new GreenUp strategic program, the multifaceted performance framework has

been reduced to 15 objectives, along with the number of associated Group performance indicators.

Sustainable Development Goals (SDGs)

Veolia participates to a varied extent in the implementation of all 17 SDGs, with a direct impact on 14 SDGs.

1% 9 m GOUDHEALTH Y GEIOER CLEANWATER DECENTWORKAND
POVERTY HONGER ANDVELLBENG EDUCATION EQUALTY ANDSANTATION ECONMCGROTH
b - | ¢ i
No poverty Zero hunger Good health Quality Gender Clean water Affordable and Decent work
and well-being education equality and sanitation clean energy and economic
growth

10 Naties [ fritits 13 i 14 owma 16 Kok 17 Ritieeons

N NSNS
B Eﬁ_ O ¥, &
v ﬁ = =
Reduced i p Climate action Life below Life on land Peace, justice Partenerships
inequalities cities and consumption water and strong for the goals
communauties and procduction institutions
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innovation and
infrastructure



Dimension Commitment Objective Indicator-definition 2023 reference 2027 Target
I
3]
<] " s Current net income, i CAGR~10%
g o Profitability Group share €1,335 million (constant FX 2023)
; ﬁ Increas_e
a g prosperity
3 5 and results over Free Cash Flow (before
- ime nvestment capacit iscretionary growt , million nnual target
g : ti I pacity  di i Vg h €1,683 milli A ltarg
S =3 Capex)
5 .
é Retl;:::lr;;:éntal Post-tax ROCE 8.3% Annual target
Customer satisfaction
Customer and rate calculated using the score 2 30 with
Extended Net Promoter . o
consumer S hodol Not applicable 80% of revenue
satisfaction core methodology covered
(score and revenue
coverage)
Guarantee Scope 4 -
results over the Decarbor?ization of Erased GHG emissions 13.8 million 2 18 million metric
long-term our customers (new methodology) metric tons tons
through
innovative CAGR 25%at
services Revenue growth in cor;s:iacréis: erllzrgy
priority business
Gal;?ﬂ:,hn';?,‘;i::;s segments (energy, water €20.6 billion exce};acrllfsiz;lates,
technology, hazardous di cing
waste) ivestitures
planned at
01/01/24
-5%vs2021 -18%vs 2021
Pecarbonlastion”  Scopestandzon  (Remillon  (29milionmeri
reduction emissions reduction 35.5 million vs 35.5 million
metric tons) metric tons)
Combat Decarbonization - Decarbonation Capex,
pollution and transformation of including phase out of Not applicable €600 million
accelerate our assets coal and methane capture
ecological (aggregate 2024-2027)
transformation  Fresh water saved

and resource Fresh water saved 1.4 billion m® > 1.5 billion m®
regeneration
(o)
Depollution - Biodiversity preservation Sga/gtpi’;ggrgisson 2 85% progress on
biodiversity on sensitive sites p action plans
(new scope)
Lost time injury
Health, safety and .
Give meaningto well-beinsé frequency rate(Veolia 495 <41
our employees employees)
work and help Emplovee Employee commitment
them with comn:I:itrSr’xent rate Voice of Resourcers 89% 285%
career Survey)
development Diversity and Proportion of women in
and engagement inclus?on the Group Management 25.6% 230%
Committee
Positive answers to the
. . . . ethics and compliance o > a20
Support reglonal Ethics and integrity questionin the Voice of 88% >283%
development Resourcers survey
through Resid benefiti
responsible esidents benefiting s
means Support to local from inclusive solutions 7.8 million 8(.210r:;1tl;%rt1 ggg};le
communities to access essential people scope)

services (all activities)
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ABOUT THE GROUP
History and general introduction

History and general introduction

Compagnie Générale des Eaux was created by Imperial
Decree. It won its first public service concession for the
distribution of water in the city of Lyon, France. It went on to
expand its activities in France in the cities of Nantes (1854),
Nice (1864), Paris (1860) and later in the Greater Paris region
(1869).

A treaty granted Compagnie Générale des Eaux a contract for
the production and distribution of water in Venice. Contracts
followed for Constantinople in 1882 and Porto in 1883.

Compagnie Générale des Eaux created SARP Industries for
hazardous waste recovery. SARP Industries rapidly became
the first European center for processing liquid toxic waste.

Compagnie Générale des Eaux took control of:

Compagnie Générale d’Entreprises Automobiles (CGEA)
(which would become CONNEX and ONYX, and later
Veolia Transport and Veolia Propreté, respectively);

Compagnie Générale de Chauffe and Esys-Montenay
(which would later merge to form Dalkia);

all of its subsidiaries involved in design, engineering and
operating activities relating to drinking water and
wastewater treatment, grouping them together in
Omnium de Traitement et de Valorisation (OTV).

It also began to expand significantly into other countries.

Compagnie Générale des Eaux became “Vivendi” and
renamed its main water subsidiary “Compagnie Générale des
Eaux”.

Vivendi established “Vivendi Environnement” to consolidate
all of its environmental services activities: Water (Vivendi
Water), Waste (ONYX), Energy services (Dalkia) and Transport
(CONNEX).

Vivendi became Vivendi Universal. Vivendi Environnement
shares were admitted for trading on the Paris stock exchange
on July 20, 2000.

Vivendi Environnement shares were included in the CAC 40 in
August and were listed on the New York Stock Exchange in
the form of American Depositary Receipts (ADR) in October.

Vivendi Universal gradually reduced its stake. At the same
time, Vivendi Environnement carried out a major
restructuring to refocus on its core environmental services
activities.

Vivendi Environnement became Veolia Environnement.

Veolia Environnement rolled out the Veolia brand, applying it
across its divisions (Veolia Eau, Veolia Propreté, Veolia Energie
and Veolia Transport).

Vivendi  Universal withdrew
Environnement’s share capital.

completely from Veolia

Veolia Environnement and Caisse des dépots et consignations
announced the creation of Veolia Transdev, after merging
their respective subsidiaries, Veolia Transport and Transdev.
The Group presented its strategic plan and its mid-term
outlook, aimed primarily at refocusing its activities and
business portfolio.

The Group embarked upon a significant organizational
change. The Group’s activities were organized by geographic
zone rather than by business line and division. Veolia
Transdev became Transdev Group.

2014

2015

2016

2019

2020

2021

2022

Veolia Environnement and EDF finalized the agreement
relating to their joint subsidiary, Dalkia. EDF took over all of
Dalkia’s activities in France and retained the Dalkia brand,
while the Group assumed control of the international
business activities. At the same time, the Group took over all
the Latin-American activities of Proactiva, the joint subsidiary
held with FCC.

The Veolia Environnement ADR have not been listed on the
New York Stock Exchange since December 23, 2014. The ADR
securities are now traded on the US over-the-counter market.

The Group unveiled its 2016-2018 strategic plan focusing on
two key areas: (i) increasing revenue by achieving a better
balance of municipal and industrial contracts and
strengthening the Group’s position outside of Europe, and; (ii)
pursuing its strategy of reducing costs and improving
operating efficiency.

At the COP 21, Veolia reaffirmed its commitment to the fight
against climate change. This commitment is founded on
three key initiatives to curb greenhouse gas emissions: the
circular economy, implementation of the polluter-payer
principle and a reduction in methane emissions.

Veolia Environnement signed an agreement with Caisse des
dépots et consignations covering its withdrawal from
Transdev Group. Caisse des dépbts et consignations acquired
20% of the share capital of Transdev Group. The Group
acquired the assets of Chemours’ Sulfur Products Division,
strengthening its waste processing and recycling offering for
the Oil & Gas sector in the United States.

It also acquired the American start-up, Kurion, and now has a
comprehensive offering in the nuclear clean-up sector,
thereby creating Veolia’s Nuclear Solutions business.

Veolia Environnement sold its remaining stake in Transdev
Group to the Rethmann group.

At the Combined General Meeting, Veolia officially gave itself
a Purpose.

Veolia completed the divestiture of its energy assets in the
United States to Antin Infrastructures Partners for €1.1 billion

On February 28, the Group unveiled its 2020-2023 strategic
program: Impact 2023.

On October 5, Veolia Environnement acquired Engie’s 29.9%
stake in Suez and confirmed its intention to file a takeover bid
on the remaining Suez shares.

Veolia continued its Suez combination project. The successful
completion of Veolia’s public tender offer for Suez was
published on January 10, 2022 by the French Financial Markets
Authority (AMF), with settlement-delivery on January 18,
2022. The squeeze-out procedure for Suez shares on Euronext
Paris was performed on February 18, 2022 and the shares were
delisted at that date.

Following the merger with Suez in 2022, Veolia strengthened
its ambition to create a global champion of ecological
transformation.

(1) In this Universal Registration Document, unless otherwise indicated, the term Company refers to the public limited company Veolia Environnement, and the terms Group and Veolia
refer to Veolia Environnement and its direct and indirect consolidated subsidiaries.
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Veolia was one of the first French groups to define its purpose,
adopted by its Board of Directors in April 2019. The Group’s purpose
was drawn up in consultation with its various stakeholders and
approved by the Board of Directors, and articulates why Veolia
exists and what it does and how, for the benefit of all its
stakeholders. This purpose, which is the fruit of more than 160 years
of history, is in line with Veolia’s “Resourcing the World” mission
statement.

The purpose states the fundamental way in which Veolia will act. It
is both the direction in which the Group is heading and a means to
show the extent of its ambition and to give its actions a firmer long-
term foundation. All Veolia’s stakeholders are informed of its
purpose - whether employees, customers, suppliers, shareholders,
partners or the territories where it operates - so that they know
what it means and can contribute to its practical application.

Veolia is a world leader in environmental services and offers a
complete range of solutions for managing Water, Waste and Energy
on five continents.

In 2022, the Group operated in 57(') countries, generated revenue of

€45,351.2 million and employed 218,288 people.

In 2022, Veolia’s organization is divided into seven geographic zones
(France and Special Waste Europe, Central and Eastern Europe, North
America, , Asia Pacific, Iberia and Latin America, North America, Italy-
Africa-Middle East) and an additional worldwide zone (Water
technologies).

ABOUT THE GROUP
History and general introduction

In 2023, Veolia adopted a short version of its purpose to facilitate its
appropriation by all employees and more strongly highlight its key
elements for all stakeholders, thus supporting, strengthening and
accelerating its deployment.

Ecological transformation means acting to reconcile human
progress and environmental protection.

We develop and implement locally solutions to depollute vital
resources and preserve them from depletion, solutions to
decarbonise our ways of living and producing and adapt them to
the consequences of climate change.

All over the world, attuned to local cultures, we strive to improve
the health and quality of life of communities.

At Veolia, we tackle economic, social and environmental issues as
an inseparable whole to the benefit of the largest number of
people.

The long version of the purpose can be found on Veolia.com.

In the geographic zones, the organization is structured by delegated
zone or country (Business Unit), with the directors for each country
responsible for the Water, Waste and Energy business lines within
their scope.

Veolia Environnement is included in the Euronext Paris CAC 40 index.

" Countries where Veolia has a permanent establishment, employees and capital employed in excess of €5 million.
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ABOUT THE GROUP
Strategy

Strategy

Faced with the tangible impacts of climate change, the demand for
ecological transformation has never been stronger. In a world
committed to achieving carbon neutrality and gradually reducing
fossil fuels, industries and territories need to be steered towards
proven, affordable and replicable solutions: solutions that enable
them to reduce their carbon footprint, but also adapt to the already
visible consequences of climate change, notably on water resources,
preserve the health of populations, and exploit new local resources to
gain greater sovereignty and autonomy

Veolia is focusing on being the missing link of this ecological
transformation to meet growing market demand.

For Veolia, ecological transformation requires solutions which
decarbonize, depollute and regenerate and therefore preserve health,
well-being and purchasing power, the strategic autonomy and
attractiveness of territories and the performance of industrial
customers.

This impact demonstrates the importance of dedicating efforts to
greening, transformation, and not just to what is already “green”: this
is precisely the objective of GreenUp. Veolia is also accelerating its
own decarbonization trajectory, with a reduction in emissions (scope 1
& 2) of -50% by 2032, compatible with the 1.5°C warming trajectory of
the Paris Agreement.

The Group operates in buoyant markets that are no largely correlated
with economic cycles. It is guided by a governance and management
that have demonstrated their ability to deliver results, whatever the
context.

The Group’s strength also lies in the fact that its employees are its
leading shareholder. It is an employer of choice with an employee
engagement rate of 89% and has top rankings in ESG classifications.

With GreenUp, Veolia proposes to take real action towards ecological
transformation, accelerate, transform and deliver genuine affordable
and replicable solutions.

With GreenUp, Veolia is also accelerating the profitable growth of its
activities worldwide. The Group will strengthen its position as global
and European leader in its strongholds, municipal water, solid waste
recycling and recovery and heating networks, and step up the growth
of its booster activities with the highest impact: water technologies
and new solutions, hazardous waste treatment and bioenergy,
flexibility and energy efficiency. Their rapid, large-scale deployment
will help erase 18 million tons of CO2 emissions (scope 4), preserve 1.5
billion m3 of water and treat 10 million tons of hazardous waste by
2027.

Today, Veolia operates in a market where demand outweighs supply:
decarbonization, climate change adaptation and mitigation,
management of the scarcity of resources, preservation of the quality
of life and health of individuals, search for competitiveness and
sovereignty for players and territories.

The Group has never been as strong with unique solutions across the
entire value chain of business lines that are vital to ecological
transformation or as well-positioned to assist its customers in
addressing these various challenges.

It is in this context that Veolia launched its new strategic program for
2024-2027, GreenUp.

To achieve its growth, Veolia acts as a solutions integrator, combining
its different businesses - Water, Waste and Energy - to help its
customers decarbonize, depollute and regenerate resources. To
achieve this, the Group relies on the combination of its core
businesses (“strongholds”) with growth boosters, strengthened by its
worldwide presence in order to duplicate and deliver proven solutions
inthe 57 @ countries where it operates.

The acceleration of GreenUp will therefore rely on the strongholds on
which these boosters can develop. They account for 70% of Veolia’s
activity today and will continue to fuel its growth, contributing by 30%
by 2027 with €2 billion earmarked for investment as part of the plan.

These are the robust foundations of essential services to the territories
or to industry, often comparable to infrastructures. For these activities,
such as heating networks, municipal water and solid waste, Veolia
maintains its global and European leadership thanks to its operational
excellence and innovation efforts.

Spearheads of Veolia’s growth, the boosters are strategic activities to
which the Group will devote a major share of its resources, as part of
its GreenUp plan and aims to achieve revenue growth of +50% by
2030. They already account for 30% of its revenue and will generate
70% of its 2024-2027 growth. Veolia will allocate half of its growth
investments to these activities, i.e. €2 billion, as much as for all the
activities in the previous strategic plan.

Decarbonizing local energy

The first booster of the GreenUp program involves bioenergy, energy
efficiency in buildings and industries, and flexibility. Producing local,
low-carbon energy for all its municipal and industrial customers
worldwide: this is Veolia’s commitment. Its ambition is to produce 8
GW of bioenergy and have a flexible installed capacity of 3 GW by
2030.

@ Countries where Veolia has a permanent establishment, employees and capital employed in excess of €5 million.
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From the production of bioenergy from non-recyclable waste and
wastewater to heat and cold recovery, energy efficiency solutions and
CO2 capture, the Group is focusing on the production of local,
affordable, low-carbon energy, with a 18 MtCO2 reduction target for
2027.

With revenue of more than €12 biIIion(B) in this sector in 2023, Veolia is
accelerating the development of these innovative solutions to enable
its customers to optimize and balance their energy mix, while
accelerating the production and consumption of renewable energies.

Water technologies and new solutions

A central pillar of Veolia’s activities, the water business has guided the
Group for 170 years, positioning Veolia as a leader in this sector. The
Group intends to maintain its operational excellence while offering
technological innovations to its customers, moving from water
distribution activities to water science activities.

Water technologies and new solutions are the program’s second
booster. They will preserve water resources and treat new pollutants.
Veolia aims to become the water services provider of the future by
focusing on the efficiency of its solutions, such as the reuse of treated
wastewater, the treatment of water and pollutants, including micro-
pollutants using cutting-edge technologies, or the production of
drinking water.

With a unique portfolio of proprietary solutions and technologies, and
revenue of €18 billion in this sector, Veolia is aiming for 1.5 billion m*
of water saved by 2027.

Hazardous waste treatment

As the world leader in hazardous waste treatment and present on
every continent, Veolia is accelerating its activities with its customers
with the deployment of unique offers.

Hazardous waste treatment is the third booster in this program. This
will process the most toxic and harmful components to preserve the
health of individuals and ecosystems.

The Group intends to accelerate circular economy solutions and
innovation in lithium battery recycling, with the construction of
several facilities, including one in Europe for copper, cobalt, nickel and
lithium refining.

With revenue of over €14 billion in 2023, Veolia will continue to
develop its activities and put all its expertise in hazardous waste
treatment to work for its customers with the aim of processing 10
million tons of polluting waste by 2027.

Even though the priority of the Veolia boosters is to deploy and
replicate our existing solutions to our customers and in other regions,
Veolia is also speeding up the development of future solutions that
will drive the Group’s growth in the years to come.

Already a leading player in the research and development of
environmental solutions, with over ten R&D centers worldwide and
almost 5,000 patents, the Group will significantly boost its
investments in innovation, doubling them with an additional €200
million.

Veolia is preparing to design tomorrow’s technologies to address the
future challenges of its customers, for example, decarbonizing by
creating value from biogenic carbon or regenerating resources by
working to recycle and recover strategic metals from used batteries or
incorporating artificial intelligence in our operations to detect leaks or

? Including energy revenues from water and waste.
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optimize energy production,

With GreenUp, Veolia is also seeking to capitalize on its unique
international positioning to replicate its solutions from one country to
another. The goal of expanding the Group’s international coverage is
governed by key principles: maintaining our presence if the Group has
a Top 3 ranking in a given country and the diversification of capital
employed (<5% in most countries where Veolia operates). During
GreenUp, Veolia’s growth will be stepped up in three zones: United
States, Middle East and Australia.

Veolia also plans to boost the efficiency gains generated by digital
technology and artificial intelligence as part of its annual savings plan,
particularly to optimize the water and energy consumption of its
customers, improve waste sorting and recycling and strengthen
predictive maintenance.

With GreenUp, Veolia confirms its ambition to combine activity
growth while accelerating its ecological transformation impact with
the following objectives for 2027:

decarbonize by erasing 18 million metric tons of CO, equivalent
through local decarbonizing energy and the circular economy;

preserve and regenerate resources by reducing its footprint on
drinking water resources abstracted by over 1,5 billion m3;

combat pollution and preserve the health of populations, by
processing 10 million metric tons of hazardous waste.

This ambition is supplemented by an activity decarbonization
trajectory, in accordance with the Paris agreements, for both its own
operations and the assets of its customers. Veolia undertakes to:

reduce its scope 1 & 2 emissions by 50% by 2032 while stepping up
its investments mainly to phase-out coal in Europe and capture
biogas in landfills;

increase scope 4 erased emissions by 50% by 2030;
achieve Net Zero in 2050.

At the end of 2023, this accelerated plan was submitted to the
approval of the SBTI. Veolia will achieve this reduction in emissions by:

reducing the emissions of its Energy activities by phasing out the
use of coal in Europe (investment plan of €1.6 billion between 2018
and 2030), while relying more on green energies and capitalizing
on its expertise in energy efficiency;

reducing the emissions of its Waste activities mainly by capturing
biogas, using low-emission vehicles and removing plastics in its
waste-to-energy facilities;

the Water activity will also contribute by increasing the use of
green energies.

From creation to implementation, Veolia’s Purpose has been
supported and steered at the Company’s highest level. It is widely
distributed and shared throughout the Group. The Board of Directors
validated the text of the Purpose and the multifaceted performance
objectives and related indicators and controls its proper performance.
To this end it calls on the Purpose Committee, a Board committee
which monitors progress achieved by the Group and directs choices
relating to the Purpose and multifaceted performance.
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The Group Executive Committee and Management Committee directly
monitor its implementation. They are assisted by a Purpose steering
committee which monitors progress and difficulties encountered and
proposes new lines of action. The opinion of the Critical Friends
Committee of independent experts is regularly sought, with the aim
of challenging the Company and helping it stay on course.

The Strategy and Innovation Department steers Veolia’s strategy with
a multifaceted performance perspective, aligned with the Group’s
Purpose.

A member of the Executive Committee was tasked specifically with
stakeholder issues. The aim is to find an innovative approach to Group
relations with stakeholders and support Group Business Units in this
area, as well as to strengthen the relationship of trust and cooperation
with stakeholders. The creation of partnership ecosystems offers a
means to deploy Group solutions sustainably. A network of Purpose
Officers in the Business Units and head office support functions seeks
to mobilize and support local teams with the roll-out of the Purpose.
Finally, employees are mobilized by their managers through internal
networks and during special events, to make them the leading players
in their Company’s Purpose.

To steer this new program, Veolia will focus on its multifaceted
performance guided by its purpose. A veritable tool to monitor all
aspects of performance (employees, society, planet, customers,

Impact 2023, Veolia’s strategic program for the period 2020-2023,
breaks down as follows:

a particular context: the environmental priority has never been
higher;

a high ambition: to be the benchmark company and leading global
contributor for ecological transformation;

a priority: maximizing the Group’s positive impact for each of its
business lines, be it environmental, societal or financial;

a consequence: clear priorities and choices among Veolia’s
businesses, with a strong acceleration of the activities with the
highest positive impact on the planet and a portfolio rotation of
around 20%;

@ Excluding the energy price impact.
" At constant exchange rates.

shareholders), the multifaceted performance indicators were reviewed
and simplified. An Executive Committee member was appointed as
sponsor to support each objective and ensure their achievement.
Fifteen new indicators will be taken into account in the remuneration
of at least 16,000 Group managers to unite all employees around this
ambition.

Each indicator relating to the objectives is measured and published
regularly during the course of the program to monitor progress. These
indicators are verified by an independent third-party.

Veolia is committed to financial targets during the GreenUp program:
solid and resilient revenue growth(4);
efficiency generating €350 million of savings per year;
EBITDA equal to or more than €8 billion in 2027;
current net income with a CAGR of around 10% over 2023-2027(5);
net debt/EBITDA below or equal to 3x EBITDA;

dividend growth in line with that of NEPS.

a plan preparing the future: increased human and financial
resources to reinvent and strengthen the historical businesses and
create new solutions to address the global environmental
challenges of today and tomorrow;

a highly rigorous execution: a four-year €1 billion cost savings plan
and target net financial debt below 3x EBITDA until the end of the
plan;

a plan providing the proof of commitments, with a set of
performance indicators to track our impact on all stakeholders and
provide a basis for the compensation of Group senior executives.
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2023 was the last year of the Impact 2023 program. It was a record
year for Veolia, with excellent results from a trailblazing position in
the ecological transformation market and ongoing strict operational
management. The Impact 2023 financial targets were achieved and
this would have been the case even without the Suez merger. Growth,
creating value with controlled leverage, is the best illustration of this
program’s financial success.

Furthermore, 17/19 multifaceted performance targets (see a
breakdown of the indicators in Chapter o, Multifaceted performance
in the Impact 2023 program) were also achieved or even surpassed
including:

employee engagement rate of 89%, for a target of over 80%, with
7.5% of the Group’s share capital held by employees, who are now
our leading shareholder;

15.4 million metric tons of avoided CO2;

2023 current net income of €1,335 million (for a €1 billion target),
i.e. a twofold increase since 2018;

400 million m3 of water saved due to an improvement in water
network performance to 76% in 2023.

ABOUT THE GROUP
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The integration of the Suez teams is already effective and synergy
objectives are ahead of schedule. This merger has significantly
increased the Group's commercial potential, thanks to an extended
portfolio of solutions and references and a unique global positioning.

Veolia began 2024 with considerable confidence. A perfect start for a
new year with a new GreenUp program.
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1.2.4 BUSINESS MODEL

OUR VALUE
CREATION
MODEL

OUR FOUNDATIONS > A CLEAR STRATEGIC DIRECTION

Local presence

+ Aworldwide geographical footprint in 57 countries,
expressed in a strong local presence

+ Aflexible organization with strong regional networks R' Qi
isks and opportunities

The combination of businesses

+ Expertise in each business area creating added value
by combining 3 businesses of water, energy, and waste @

Geographical reproducibility To reconcile human progress

- GreenPath: 100 solutions to reduce its customers’ and environmental protection

carbon footprint across their entire value chain
- 8 specialized local hubs to industrialize innovation
where it is needed

Financial discipline Our ambition

- Revenue divided between 3 businesses:
41% from water, 32% from waste, and 27% from energy
+ Municipal customers (57%) and industrial @
and commercial customers (43%)
- Financial strength: net debt/EBITDA ratio of 2.7 Strong positions to optimize and develop
+ Municipal water
. - District heating and cooling networks
Operational excellence - Solidwaste
+ Solutions to deal with complex environmental
problems (hazardous waste treatment, decontamination
of soil and industrial water, etc.)
+ An integrated risk management system
+ A 2050 net zero roadmap organized operationally
with an emissions reduction plan

Employee commitment POSitiVE'impaCt solutions
- 87% of employees are proud to work at Veolia for our munlc'pal

- 82% of employees are confident in the Group’s

capacity to achieve its goal of becoming the champion H H

of ecological transformation d nd Ind UStrlaI CUStomers
+ Veolia employees are the Group’s leading shareholder

with 7.5% of its capital (as at December 31, 2023) @

Acceleration boosters

- Low-carbon local energy

- Water technologies and new solutions
- Hazardous waste treatment

- “+1” collective: a panel of stakeholders working to
identify concrete actions for energy transition across
eight business units

- Critical Friends Committee: a space for collective
reflection to observe and challenge elements of Veolia’s
company strategy and its impacts on society
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In the fast-growing ecological transformation markets, Veolia is operating its three essential
services businesses (water, waste and energy) to meet three major ecological challenges:
decarbonization, depollution, and resource preservation and regeneration. The Group is
leveraging its strong position in municipal water, district heating and cooling networks, and
solid waste management, and its three boosters (low-carbon local energy, water technologies
and new solutions, and hazardous waste treatment), into which it intends to channel half its
investments, to target accelerated development potential for all its stakeholders.

> VALUE CREATION FOR OUR STAKEHOLDERS
PLANET, EMPLOYEES, SOCIETY, SHAREHOLDERS, CUSTOMERS

Issues such as climate change, scarcity of resources,
pollution, threats to biodiversity, health and safety,
and consumer protection are driving growing
demand from our stakeholders for solutions

to protect their health and preserve the planet,

its climate and resources.

Our purpose

©

To be the global champion
of ecological transformation

Our strategic pillars
DECARBONIZE, REGENERATE,

DEPOLLUTE © ECONOMIC AND FINANCIAL PERFORMANCE
¥ Revenue of €45,351 million
? Current net income Group share: €1,335 million
—@ » Post-tax ROCE: 8.3%
? Free cash flow before discretionary investment: €1,683 million
2027 targets: - EBITDA of €6,543 million

+ 18 million metric tons of CO, eq. erased

+ 1.5 billion m3 of fresh water saved

+ 10 million metric tons of hazardous waste
and pollutants waste treated

Regular and structured
dialogue with
our stakeholders

© ENVIRONMENTAL PERFORMANCE

» 42% progress on the investment plan to phase out
coal in Europe by 2030

* 15.5 million metric tons CO, eq. annual contribution
to avoided GHG emissions

? 465,000 metric tons of plastics recycled in Veolia's
transformation plants

? 76.4% efficiency rate in drinking water networks

» 85% progress on action plans aimed at improving the impact
on environments and biodiversity at sensitive sites

HUMAN RESOURCES PERFORMANCE
» 89% employee commitment rate, measured
by an independent survey
? 4.95 |ost time injury frequency rate
* 29 hours of training per employee on average per year
? 30.7% women appointed among the Group’s Executive

DEGENT WORK AND
ECONOMIC GROWTH

4

Resourcers since 2020 1
- 1,713 collective agreements signed with
40 countries regarding labor relations

©® SOCIAL PERFORMANCE

» 88% positive answers to the engagement survey question:
“Are Veolia’s values and ethics applied in my entity?”

» 7.27 million people benefited from inclusive solutions to
access water or sanitation services under Veolia contracts

? 1,561,629 jobs supported worldwide and €77.5 billion
of wealth created in 58 countries (contribution to GDP)

- 90.2% of spending reinvested locally

- 89% of active contracts in the supplier contract base
include the Group CSR clause

CONTRIBUTIONS TO THE SDGs

- Dividend of €1.25 per share for fiscal year 2023

- Five-year TSR: 99.89% (as at end of 2023)

- €107 million of profit-sharing and incentive scheme
payments to employees for fiscal year 2022

© COMMERCIAL PERFORMANCE

» Consolidated revenue of €4.2 billion in the “Liquid and
hazardous waste processing and recovery” segment

? 17 innovations included in at least 10 contracts signed

» Customer satisfaction rate calculated using the Net Promoter
Score methodology = 53 with 82% of revenue covered

N

» Multifaceted performance indicators
(1) Subject to approval by the Shareholders’ General Meeting on April 25, 2024.
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Business lines

Veolia has three main business lines (Water, Waste and Energy) and operates in two key markets (the municipal market and the industrial market,

which includes the service sector).

Businessline 2023 Group revenue
113 million people supplied with drinking water
@ WATER 103 million people connected to sanitation systems €18,409 million
3,809 drinking water production plants managed 40.6%
3,222 wastewater treatment plants managed
43 million people provided with collection services on behalf of public
authorities
WASTE 63 million metric tons of processed waste €14,683 million
865 waste processing facilities operated 32.4%
562,828 business customers
42 million MWh produced
ENERGY 48,745 thermal installations managed €12,260 million
708 heating and cooling networks managed 27.0%
more than 2,118 industrial sites managed
Water

Thanks to its entities and subsidiaries located around the world, Veolia
is a leading expert in water cycle management, enabling it to respond
to the numerous demands of municipalities and industrial companies:
resource management; production and transport of drinking water
and industrial process water; collection, treatment and recovery of
wastewater from all sources and treatment of by products (organic
materials, salts, metals, complex molecules and energy); customer
relationship management; design and construction of treatment
infrastructure and networks. This expertise enables Veolia to assist its
customers implement an integrated and sustained water resource
management approach, with solutions incorporating climate change
challenges and promoting the circular economy.

Veolia is active in all stages of the water cycle, from abstraction
through to returning it to the natural environment. The Group has
several decades’ experience of managing all of these key phases,
thanks to which it has acquired specialized knowledge and expertise
in managing this resource.

The Group is committed on a daily basis to optimizing how the water
cycle is managed, as well as to saving this increasingly scarce resource,
guaranteeing its quality and ensuring that it is replenished. It helps its
customers develop holistic, integrated policies for managing water
resources that emphasize the need to preserve ecosystems and
biodiversity. Around the world, Veolia is providing solutions such as
desalinating seawater, recycling and reusing wastewater and
developing piping systems that help to optimize how this precious
resource is managed.

Veolia offers a range of solutions for the collection and transport of
drinking water and wastewater, including:
designing and building water and sanitation networks;

operating and maintaining water and wastewater treatment
networks;

distributing drinking water;

collecting wastewater.

At each stage of the water cycle, Veolia:

ensures water traceability to guarantee that the quality of drinking
water is preserved from the moment it leaves the plant to the
point at which it reaches the consumer;

monitors and measures the quality of effluents collected to ensure
that the treatments carried out at the wastewater treatment
plants operated by the Group are as effective as possible;

provides asset management services for networks to ensure that
they deliver outstanding performance and that money spent on
them delivers optimal value (replacement and operating costs).

As a water treatment expert, Veolia has significant expertise in
monitoring water quality at every stage of the process, from
abstraction through to returning it to the natural environment and
develops solutions that respond to the needs of public authorities and
industrial companies:

engineering and designing treatment plants;

producing drinking and industrial process water;
decontaminating wastewater;

recycling wastewater and industrial effluents;

operating, maintaining and optimizing treatment plants;

producing “green” energy from wastewater and sludge (e.g.
through anaerobic digestion, cogeneration and micro turbines).

Innovation is central to the Group’s strategy and new processes are
therefore being developed in the field of process intensification
(MABR) and process modularity (membranes), for use in the following
areas: reuse of wastewater, salt recycling, energy savings, “green”
energy production (e.g. using heat pumps to capture the calories
found in wastewater and producing biogas from the anaerobic
digestion of wastewater sludge) and material recovery for use in
fertilizers.
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Customer satisfaction is extremely important to Veolia and it
implements solutions enabling it to guarantee a high level of service
and develop a close relationship. These solutions call on a range of
multichannel customer relationship management tools, including:

customer service centers, where Veolia can respond to a range of
consumer inquiries;

local and mobile branches;
web portals;

mobile applications that customers can download onto a
smartphone and use to carry out key transactions relating to their
water service;

a range of payment and social support solutions.

The Group has a portfolio of more than 550 proprietary technologies
(including  physicochemical, biological, thermal and hybrid
treatments), enriched since the acquisition of Suez WTS to include
ultra-filtration and nano-filtration membrane technologies, reverse
osmosis, electro-separation, oxygen diffusion, ozone production and
chemical formulations, enabling it to tackle the most complex water
purification (PFAS, virus, micropollutants) and reuse challenges for all
applications (drinking water, industrial process water, ultrapure water,
wastewater and seawater).

Veolia Water Technologies (VWT), a subsidiary of Veolia
Environnement, offers industrial companies and public authorities a
comprehensive range of solutions and services designed to optimize
their water usage, from supplying drinking and industrial process
water to treating wastewater, managing wastewater sludge and
recycling and reuse solutions (including the recovery of byproducts,
raw materials and energy).

Veolia combines technology and engineering services to develop
complete water treatment solutions, which may take the form of
either packaged products or bespoke turnkey systems or sectors. VWT
designs drinking water production and wastewater treatment plants
around the world for a range of industrial and municipal customers.
Through its subsidiaries, VWT also offers water treatment equipment
and technology, as well as mobile operational response solutions.

VWT’s sanitation services transform wastewater into a resource. Using
all of the Group’s technologies, it helps municipalities to produce
reusable water, fertilizers, nutrients and thermal and electrical energy
from wastewater.

The Company also works with mining, exploration, operating and
engineering companies to respond to all their water needs, from
producing drinking or desalinated water at remote sites to treating
industrial process water and wastewater.

Veolia uses and develops technologies using artificial intelligence as a
lever to address environmental challenges, strengthen the
performance of its installations and improve customer service. The
ecosystem was strengthened by the integration of Agbar’s expertise
into the Group, accelerating the development of solutions. These
solutions include:

control centers integrated into operations, which monitor service
levels in real time and communicate any anomalies to the
customer service centers to program on-site visits;
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an energy management system, which closely monitors the
consumption of water installations operated by the Group and
identifies areas for optimization.

Veolia has also developed an e-monitoring service enabling private
individuals, local authorities and industrial companies to better
manage their consumption.

Waste

Veolia is one of the leading players in the management of liquid, solid,
non-hazardous and hazardous waste.

The Group operates across the entire waste life cycle, from collection
to final processing and makes waste recycling and recovery a priority.
Veolia plays a key role in the circular economy, developing innovative
solutions to increase rates of waste recycled and recovered as
materials and energy.

Due to the wide range of waste categories (household waste, non-
hazardous commercial and industrial waste, construction waste, green
waste, hazardous industrial and service sector waste), waste collection
is a major logistics challenge. Veolia provides door-to-door household
waste collections, as well as collecting waste from communal disposal
points, non-hazardous commercial and industrial waste and green
waste (keeping green spaces clean). It also collects hazardous waste
from industrial and service sector customers, including biomedical
waste from hospitals and laboratories and waste oil (e.g. from ships
and gas stations). In addition, it handles dispersed hazardous waste,
which must be separated during collection, either in individual
containers or mixed with other recyclable materials.

Waste of the same type is taken either to transfer stations, where it is
picked up by larger trucks, or to sorting centers, where it is separated
by type and then sorted before being sent to the appropriate
processing center.

Veolia offers its customers a range of collection systems that can be
adapted to suit their specific economic and regional requirements.
New technologies have been developed in France, such as vehicles
powered by biofuel, hybrid vehicles and alternative methods of
transporting waste (e.g. by river or rail).

Veolia’s goal is to process waste with a view to reintroducing it into
the industrial production cycle and achieving the highest possible rate
of recycling and material recovery.

Veolia works upstream in partnership with local regions and industrial
companies to structure the sorting and recycling sectors. Veolia
manages high-performance sorting centers for non-hazardous
industrial waste and waste from selective collections, which
guarantee recovery rates of over 50%. The Group’s research and
development center developed TSA2, a patented process for industrial
application that enhances the performance of sorting facilities and
enables the production of high-quality secondary raw materials.
Thanks to a remotely operated sorting procedure, it is now possible to
refine the sorting process even further to achieve recovery rates of
over 95%.

Veolia works downstream, in partnership with industrial companies,
to address ecological transition challenges by developing plastic
recycling solutions (PET, PP, PE, etc.). Veolia is now a partner of choice
for the production of recycled (or circular) polymers meeting the
highest performance standards demanded by the market for
mechanical recycling processes.

Veolia also provides recycling services for complex waste, such as
electrical and electronic devices and fluorescent bulbs.
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Wastewater treatment plant sludge and green waste as well as
organic waste produced by households, restaurants, the food and
beverage sector and agriculture, are recovered for use in specific
biological sectors.

Processing involves either controlled composting or anaerobic
digestion at anaerobic digestion plants. Compost produced is used as
fertilizer in agriculture and methane generated by fermentation is
recovered using the same process as for biogas at landfill sites.

Non-hazardous waste that cannot be recycled is transported to
incineration plants or landfill sites. Veolia is also working on the
transformation of non-hazardous waste that cannot be recycled into
refuse-derived fuels for use by public authorities and industrial
companies in combustion and energy production processes.

The incineration process produces energy in the form of steam that
can either be used to power urban or industrial heating networks or
converted to energy using turbines. The electricity produced is then
fed into the national grid.

At landfill sites, Veolia captures biogas produced by the fermentation
of organic waste. This biogas may then be fed directly into a
distribution network, used to produce electricity with turbines or
engines, or used as fuel for vehicles.

Veolia manages decommissioning projects for industrial facilities and
end-of-life equipment, such as aircraft, ships, trains and oil platforms.
The Group provides dismantling, asbestos removal, material recovery,
final waste processing and site remediation services.

Veolia also participates in the rehabilitation of areas where the soil
was previously contaminated. Its subsidiary, SARP Industries,
rehabilitates brownfield sites, cleans up accidental spills and brings
active industrial sites into line with applicable environmental
regulation.

Through its specialist subsidiaries, Veolia is a world leader in
processing, recycling and recovering hazardous waste and
decontaminating land.

Depending on the source and composition of the hazardous waste it
may be incinerated or processed using physiochemical or biological
techniques at specialized facilities or stabilized and buried in special
landfill sites.

For waste from nuclear activities, Veolia cleans up nuclear facilities
and processes low and medium-level radioactive waste through the
entity, Veolia Nuclear Solutions.

The cleanliness of streets and public areas is an important factor in
cities’ appeal and is a major public health and safety issue for citizens.

Veolia provides urban cleaning services 24/7 founded on performance
commitments: upkeep and cleaning of public spaces, mechanical
street and facade cleaning solutions.

Veolia offers industrial customers production line upkeep and
maintenance services and a comprehensive range of specialist services
to optimize the performance of the industrial tool and extend its life.

The Group has also developed emergency services to treat accidental
pollution on public roads or at industrial sites.

Through its specialized subsidiary SARP, Veolia provides liquid waste
management services that largely involve pumping and transporting
sewer network liquids and oil industry residues to processing centers.
The Group has developed a range of environmentally friendly
procedures for managing liquid waste, including on-site collection and
the recycling of water during processing. Used oil, which is hazardous
for the environment, is collected before being processed and re-
refined by SARP Industries, a specialist in managing hazardous waste.

Energy

In the energy sector, Veolia focuses its activities on the energy
performance of regions and industrial companies: local energy loops
(heating and cooling networks, local supply loops), energy services for
buildings, energy services for industrial companies (industrial utilities).
Veolia’s value proposition seeks to guarantee the energy performance
of the regions and industrial companies (i) by reducing end
consumption, (ii) while optimizing local energy production, (iii)
improving the energy mix by promoting renewable energies and
recovering waste energy and (iv) developing and managing flexibility
services to optimize and build the resilience of regional
infrastructures.

This positioning allows the Group to respond to the challenges facing
all customer segments, both municipal (energy optimization,
development of renewable energies and network balance in
developed countries, development of regional infrastructure and the
need for autonomy in emerging countries) and service sector and
industrial (energy optimization, security of supply, corporate social
and environmental responsibility in developed countries, security of
supply and need for autonomy in emerging countries).

Veolia supports ecological transition both in its own installations and
in partnership with customers by implementing solutions aimed at
eliminating the use of coal as the primary energy.

Veolia is one of Europe’s leading companies for managing urban
heating and cooling networks, particularly in Central and Eastern
Europe. The operation and maintenance of heating and cooling
networks enables the supply of heating, hot water and air
conditioning to public and private facilities, including schools, health
centers, office buildings and apartment blocks. Heating networks help
improve air quality as the centralized units are equipped with better
flue treatment systems. Cooling networks also help remove heat
islands by centralizing production.

The heating and cooling networks enable the use of an energy mix
favoring the use of renewable and recovered energies: geothermal,
biomass, thermal solar, cogeneration or the recovery of heat produced
by incineration of household waste, wastewater treatment plants, etc.
They help reduce the carbon footprint of cities and enable heat and
cold emitter and receiver sites to be linked and a region’s overall
energy position to be optimized.

Veolia uses its unique expertise to design, build, operate and maintain
heating and cooling networks, manage energy supplies (particularly
those from renewable sources) and deliver services to end customers.

Local supply loops respond to an underlying trend tied to the
integration of local renewable energies and the need for resilience in
the electricity management system.

Veolia’s offerings focus on the production (cogeneration, biomass,
waste-to-energy recovery, biogas, hydraulic, etc.) and distribution of
electricity (distribution voltage of 50 kV or less) at regional level (city,
district, industrial park) and electricity distribution alone when
operating together with another Veolia activity (waste or water), as in
Morocco.
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Veolia develops energy services to reduce the energy consumption and
CO, emissions of buildings while maintaining occupant comfort levels.
Veolia carries out energy audits of buildings, which are then used to
draft improvement plans encompassing the installation of more
efficient energy equipment, tools for monitoring consumption and
managing the building’s performance and measures encouraging
occupants to save energy. These services can also include local energy
production.

Veolia is developing indoor air quality monitoring and improvement
offerings for its customers (care facilities, leisure buildings, office
buildings, etc.) for whom indoor air quality is becoming a major issue.
These offerings are based on audits, improvement measures involving
purifiers or the renovation of ventilation systems and the monitoring
of performance indicators.

Veolia has created a hypervision system and management service to
control the efficiency of buildings and infrastructures: Hubgrade.
Designed as an integrated management platform, Hubgrade collects
data real-time which is then analyzed by the Group’s experts to
optimize on-site visits. In terms of building energy efficiency, this tool
generates up to 15% additional energy savings in comparison to
existing energy efficiency services available on the market. Hubgrade
also enables the centralized monitoring and improvement of other
environmental indicators, such as water consumption, waste
production or indoor air quality. Veolia currently manages
33 Hubgrade centers around the globe.

Veolia’s energy solutions meet the reliability, quality, availability, and
cost requirements of industrial companies for whom energy is an
essential element of their competitiveness. The Group optimizes
industrial utilities, whatever their nature (production of steam, cold,
electricity, compressed air), as well as the use of process energy and
the energy consumption of industrial buildings. Veolia thereby
contributes to securing its customer’s energy supply and reducing
their energy and carbon footprint:

optimizing industrial utilities: steam, electricity and compressed
air;

optimizing the use of process energy (aligning use with needs and
identifying sources of waste energy and recoverable byproducts);

optimizing the energy consumption of industrial buildings;

reducing greenhouse gas emissions.
Veolia offers its customers:

a secure supply and effective mix of energy in terms of quantity,
quality and cost;

industrial processes;

a guarantee that their facilities will remain operable, in the form of
specific service commitments.

Its Energy solutions encompass the entire conversion cycle, from
purchasing energies entering a site (fuel oil, gas, biomass and biogas)
to building new facilities or modernizing existing ones and selling the
electricity produced on the market. Veolia works with its customers to
help them optimize their energy procurement and upgrade their
facilities to improve their energy efficiency, both in terms of cost and
atmospheric emissions.

ABOUT THE GROUP
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Multi-business contracts with
industrial customers

The main characteristics of the industrial outsourcing market are:

increasing requests for integrated services from technical and
multi-services business lines, often accompanied by a demand for
environmental optimization services; and

offerings that must be international, or at the very least continent-
wide, with the industrial customers adopting increasingly multi-
site and/or multi-country approaches.

From an operational standpoint, there are necessary changes to the
customer relationship: the service provider becomes the industrial
customer’s sole point of contact and a dialogue develops to seek
solutions which satisfy the interests of both parties. By outsourcing
the management of technical and multi-services to a specialist, the
customer can refocus on its core business and benefit from best
practices for the services delegated. The combination of these two
factors helps improve the performance and competitiveness of
industrial sites.

By placing its business synergies, its know-how, its international
spread and its solid reputation at the service of industrial customers,
Veolia has established itself as the benchmark for multi-business
integrated offerings in industrial markets.

Multi-business operations have a significant international dimension,
particularly when industrial customers invest in the construction of
new plants abroad (“greenfield” plants).

Veolia has a unique position in the industrial outsourcing market and
a wide range of references:

the design, build and operation of the first automobile plant with
zero carbon emissions and zero water discharges, for Renault in
Tangier, which mobilized the expertise and know-how of the
Group’s various business lines;

the ability to assist leading pharmaceutical customers throughout
Europe applying the same standards, as demonstrated by contracts
with Pfizer and Novartis.

Other businesses

Seureca hosts the Group’s engineering consulting and operational and
strategy assistance activities. It designs tailored solutions for
challenges surrounding accessing essential services, sustainable
resource management, environmental protection and performance
improvement for municipalities, industrial companies and the service
sector.

Its teams are involved in the water, waste recovery and processing and
energy business, from the draft project phase through to operational
implementation and provide a wide range of services including audits
and studies, design and project management, strategic and
operational assistance, training and skills transfer.

Active in over 70 countries across five continents, Seureca is supported
by local offices, business synergies and an operational talent pool of
over 300 engineers that can be mobilized to work on short-, medium-
or long-term projects around the world.

Veolia also has a subsidiary specialized in the environmental and
health performance of buildings and expertise in monitoring and
improving air quality (OFIS).
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@ WATER

« changes to billed volumes (particularly
changes in domestic water consumption as
a result of weather variations);

the ability to achieve, within the planned

timeframe, rate increases in line with
Group targets;

- the ability to implement cost-cutting
programs;

the pace of the projects of municipal
customers and some larger industrial
customers (for designing and building
installations);

the ability to meet service commitments
negotiated with customers or regulators;

continued technological leadership (for
designing and building installations);

a full grasp of the constraints and technical
solutions in relation to contract
performance;

thoroughness  in  negotiation  and
performance (particularly as regards the
ability to respect deadlines and cost
budgets for designing and building
installations);

- operational resilience of sites due to
climate conditions (flood risk or water
stress).

Factors common to the three business lines:

WASTE

- presence at all points of the waste value
chain, from pre-collection through all
aspects of processing and recovery, in a
representative range of geographic zones,
in order to identify and manage innovative,
tailored solutions that set the Group apart
from its competitors in the market;

public policies supporting the circular
economy and ecological transition;

the quality of employee management in
sectors that are often labor-intensive
(limiting absenteeism and strikes, and
developing skills and training);

operating efficiency (procurement, sales,
logistics and maintenance management)
to optimize unit costs and the utilization
rate of equipment, while ensuring the high
level of quality required for the products
and services delivered;

management of economic and financial
risks: in particular, volume fluctuations,
reducing exposure to volatility in raw
material prices (fuel, and secondary raw
materials, such as paper and metals), see
below;

industrial ~ risk  management  (fire,
explosion, pollution, etc.), notably for the
hazardous waste activity.

The Group’s main business lines can be influenced by key factors, certain of which are set out in Chapter 2, Section 2.2, Risk factors, below.

ENERGY

« public policies supporting energy transition
(energy efficiency, the development of
renewable energy sources, etc.) and the
reduction of pollutant emissions;

« changes in the energy market, particularly
in terms of the selling price of electricity
and heating, the accessibility and
production cost of fuels, and CO,
allowances (see below);

« urbanization dynamics and weather
variations from year to year, which can
affect sales of heating and cooling;

«the economic environment and its
influence on the activity levels of industrial
sites.

- the ability to renew existing contracts under satisfactory conditions in a very competitive environment;

- the ability to propose innovative models;

- the ability to control costs and impose favorable conditions for sharing risks and profits;

- the management of risks relating to environmental protection, and to the safety of individuals and facilities;

- the ability to innovate using new technologies and innovative processes founded on an effective technology-, regulator- and competition-

monitoring system;

« investment management in certain capital-intensive businesses (selectivity, risk analysis and facility size);

« the quality of contractual management for long-term contracts (major clauses, price review formula, guarantees and sureties, etc.);

- the diversity of regulatory frameworks and changes therein, particularly concerning environmental issues.

The Water and Energy business lines are subject to seasonal changes
and weather uncertainty (see Chapter 2, Section 2.2.2.1, below).

Price variations in electricity and primary raw materials (particularly
fuel, coal and natural gas) on the one hand, and of secondary raw
materials (paper, cardboard, plastic, ferrous scrap and non-ferrous
metals) on the other hand, can have varying effects on Veolia’s
businesses (see Chapter 2, Section 2.2.2.3, below).

Energy and raw material prices are heavily influenced by supply and
demand, weather conditions, the geopolitical context and
macroeconomic decisions. Raw material prices fell significantly on
2022 to close the year at levels observed prior to the Russian-Ukrainian
conflict.

The drop in prices is due to a combination of factors impacting both
supply and demand: comfortable European gas stock levels (88% as of
December 20, 2023), better availability of the French nuclear park,
strong renewable production, mild winter temperatures and an
energy savings objective that has reduced demand.

Natural gas:average prices for the main European interconnection
points (PEG, TTF and THE) are down significantly by -64% on 2022.

Events in 2022 led Europe to diversify its gas supply strategy and
thereby reduce its dependence on Russian gas. In 2023, liquid natural
gas (LNG) supply increased significantly and a steady flow from
Norway accelerated the build-up of European stock, enabling the
90% security threshold set by the European Commission for the
winter to be reached.
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These factors reassured the European market and helped stabilize
natural gas prices despite strikes at LNG production sites in Australia
and the escalation of the conflict between Gaza and Israel. The price
of natural gas therefore closed the year at around €30/MWh (vs
€62/MWh on average in January 2023).

Electricity: average prices in the German and French markets,
among the most liquid in Europe, declined significantly by around
-62% on 2022.

The increased availability of the entire French nuclear park (+10 GW
compared to winter 2022-2023 thanks to maintenance operations
conducted in 2022), coupled with a robust renewables offer
occupying an increasing share of the European energy mix (67.5% in
the first-half of 2023 compared to 60.3% in 2022), helped reduce the
average daily spot rate to approximately €9o/MWh, with negative
prices in the third quarter.

CO,: average prices in the European CO2 allowance market
increased by around +3% on 2022.

Emission allowance prices are highly volatile and driven by the
collapse of the energy market, which fell sharply throughout the
second half of the year to reach €66/metric ton mid-December.

The approaching December 2023 settlement date combined with the
closure of speculative positions propelled the spot rate to €77/metric
ton in the final two weeks of the year.

Fuel:average fuel prices decreased around -24% in 2023 compared
to 2022.

As a product derived from crude oil, fuel prices remain heavily
influenced by the price of Brent and OPEC decisions. The daily spot
rate increased in the third quarter, peaking in September at
US$1,040/metric ton (Ultra Low Sulphur Diesel 10 ppm) following the
announcement by OPEC of a reduction in production. Demand was
therefore redirected to the United States where stocks were reduced
to their lowest level.

The variety of the business models implemented by the Group results
in diverse contract forms tailored to suit local legal systems, and the
type (public vs. private), requirements (in terms of financing and
performance) and size of customers.

Veolia therefore strives to take its customers’ expectations into
account in its contract negotiations, building a partnership-based
relationship that is attentive to the customer’s concerns, and a shared
approach to improvement and productivity. It sets out clearly defined
commitments to performance and sharing the value created, while
meeting regulators’ transparency requirements, from the tendering
stage and throughout performance of the contract.

Contractual relationships with
public authorities

Contractual relationships with public authorities for services to local
inhabitants (“public services” or “services of general economic
interest”, for which the municipality is responsible), vary with the level
of involvement of the public authority and the contractor.

Most often, these public services fall under the responsibility of the
competent public authorities, which are directly involved in their
management in various ways. They may:
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This fall in the average price in 2023 positively impacted the fuel
purchases account in the Waste business by around +€39.63 million.

A portion of the revenue of the Waste business line is generated by its
sorting/recycling and trading businesses, which can be sensitive to
fluctuations in the price of recycled materials (paper, cardboard,
plastic, ferrous scrap and non-ferrous metals).

Recycled cardboard and paper (NFSI OCC 1.04): 2023 was marked by
a progressive increase in prices, from €70/metric ton in January to
€102/metric ton in December 2023;

Ferrous scrap (E4o price benchmark): the 2023 annual average fell
-19% compared to 2022.

After a first quarter under pressure marked by rising prices, the trend
reversed in the second quarter with a gradual increase in mining
production, a drop in Chinese imports due to a slower than expected
recovery following the exit from the zero-covid policy, and the
slowdown in the global economy;

Plastic: 2023 was marked by a fall in prices for the various resins
due to the economic crisis and lower “virgin” material prices: -40%
rPET (WE, Food Grade Pellets, WoodMackenzie), -24% HDPE
(Natural Pellets, ICIS Europe), -17% PP (Mixed-Colored Pellets, ICIS
Europe). Lower grade materials were most impacted by low
demand for recycled materials, while demand for premium or food
grade materials was the highest. It should also be noted that the
decline in recycled plastic prices (pellets) was accompanied by a
drop in plastic bales collected and sorted.

Waste revenue fell significantly by -€415 million in 2023, in a context
of a slowdown in global activity, lower volumes collected and falling
prices for recycled raw materials.

operate the service themselves (direct or internal management by
a state-owned enterprise) using their own resources or resources
entrusted to a body that the public authority controls, similarly to
the way it controls its own departments (or “in-house” under EU
regulations);

engage the services of a private, part-public or public company,
which operates all or part of the service on their behalf (in its
entirety, for support assignments related to the service, or within a
limited scope) and for which they form the customer base;

transfer or delegate, to a private, part-public or public company,
responsibility for operating all or part of the service, allocating the
human, material and financial resources and, where applicable,
designing, building and financing the facilities needed to operate
the service.

In certain cases, service users may directly form the customer base of
the Group’s entities.

The variety of approaches to managing “public services” thus gives
rise to contractual mechanisms that Veolia adapts to suit each
customer, depending on whether or not the company is made fully
responsible for providing the service, how it is funded and the
relationship with end-users.
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Contracts generally fall into one of three categories:

public contracts: the public entity charges the contractor with
delivering supplies, work and/or services in exchange for payment
by the former as the services are performed. These contracts may
have a limited purpose (e.g. operating a heat production plant, a
waste processing facility, a wastewater treatment plant, etc.).
Increasingly, however, public authorities are turning to
comprehensive public procurement contracts, whereby the
Company is tasked with designing, building, operating and
maintaining facilities; these may include remuneration
mechanisms (particularly Design, Build, Operate, Maintain (DBOM)
procurement contracts) or Design, Build, Operate (DBO) contracts
for international markets, including design but no financing;

partnership contracts on the basis of Build, Operate, Transfer
(BOT), or Build, Own, Operate (BOO) contracts for international
markets with financing: contracts whereby the public entity
assigns the overall task of designing, building and/or operating
facilities, which may include partial or total financing and an end-
of-operations asset transfer clause. These contracts may be
performed by Group companies acting alone or as part of a
consortium with third parties or, where facilities are subject to
financing, through ad hoc companies that enter into the contract
and take on the debt, without the lenders being able to launch
proceedings against the borrower’s shareholders. In this type of
contractual arrangement, it is also common to create an operating
company to operate and maintain the facility. Group companies
may, for a single project, invest to varying degrees in the
construction consortium, in the capital of the ad hoc company
awarded the main contract or in the capital of the operating
company;

public service concession contract: the public entity grants the
contractor the concession to manage a public service, taking on all
or part of the operating risk. It is most common for this to result in
remuneration paid, in whole or in part, by the service user.

Although some established models still dominate, depending on the
country and the operations carried out by the Group, contractual
models may evolve to address new priorities faced by public
authorities, providing them with innovative financing solutions and
remuneration mechanisms based on the savings achieved and/or the
performance of the service.

The term of these contracts varies with the task assigned: they are
often medium or long-term contracts (average of eight to twenty
years, public contracts generally having a shorter term). Long-term
contracts may include a periodic review of financial terms and
conditions.

Markets

Environmental management services provided by Veolia include
drinking water treatment and distribution, wastewater and sanitation
services, and waste management and energy services: production
and/or distribution of heat, cold, gas or electricity; energy efficiency of
buildings and industrial sites. This market also encompasses the
design, construction and, where applicable, financing of necessary
facilities to supply such services.

These services are intended for:

public authorities and private individuals (municipal market);

industrial or service companies and establishments (industrial
market).

@ According to a United Nations report dated March 31, 2015.

Partnerships with industrial and
service sector companies

Partnerships with industrial and service sector businesses can also
take a variety of contractual forms; the minimum these include is a
service of limited scope, but they can also cover the design, financing,
construction and full operation of a facility. These contracts are
customized because they seek to address exactly the specific issues
facing each customer:

outsourcing a group of services not included in its core business,
such as site management (steam, compressed air, electricity,
cooling towers, cooling unit, heating, ventilation, air-conditioning,
etc.), the water cycle (drinking water, process water and effluents)
and waste management. More broadly, the Group can manage the
full range of production support services at industrial sites:
building maintenance, lifting equipment, fire detection,
mechanical and electrical maintenance, calibration,
instrumentation, etc.

exploring and implementing innovative or hi-tech solutions to
address complex problems: e.g. in the fields of remediation,
hazardous waste recovery, greenhouse gas emission reductions
through projects with a significant environmental component
(biomass or solar facilities), purification of water used in the
customer’s industrial process, and the treatment or reuse of
industrial wastewater by zero wastewater discharge projects.

In most cases, the contracts set performance targets, on which
Veolia’s remuneration is partly based.

As with public authorities, the term of contracts with industrial
companies varies and is on average three to ten years.

The Group is also very careful to strive for economic balance in its
contract portfolio, particularly when investments need to be financed.
The contracts managed are complex and long-term, so the Group is
skilled in analyzing and monitoring contracts. The content of tenders
is approved by Veolia Environnement’s Investment Committee (for the
most important ones), or by the regional or country Investment
Approval Committees. The Group’s central operational departments
are involved in the process of negotiating and drawing up tenders for

major contracts, launched by the operational companies. Controls are
put in place covering the implementation of tenders and contracts.
Each year, the Veolia Environnement Internal Audit Department’s
schedule includes a review of the contractual and financial challenges
of the most significant new contracts.

Environmental services are a growing market, driven by:

population growth and increasing urbanization (70% of the world
population will live in cities by 2050) °

still-significant requirements worldwide to access drinking water
and sanitation systems (some 700 million people still do not have
access to drinking water and over 2 billion have no access to
sanitation systems)’

increased awareness of the need to take steps to protect the
environment, with a regulatory framework that is becoming more
stringent;
cost constraints for services coupled with performance
requirements, which encourage the outsourcing of services to
specialists;
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a change in consumer behavior: increasingly knowledgeable about
health, environmental protection and lifestyle changes aimed at a
higher standard of living; increasingly sensitive to the roles of
recycling and the collaborative economy; and wanting greater
transparency in service governance.

For Veolia, the municipal market encompasses services aimed at users,
performed under contracts with local public authorities and groups of
local public authorities, or regional or national governments:
distribution of drinking water, collection and treatment of
wastewater, waste management, management of energy networks
(electricity, heating, cooling).

Global warming, natural disasters, pollution, economic appeal, social
inequality, rocketing populations, increased mobility, accelerating
urbanization (particularly in coastal zones), stress on resources and
infrastructure, digitalization, and the vulnerability of information
systems are some of the challenges to which cities must respond.

Cities’ planning policies have to take into account three factors: the
public (health, well-being and social justice), regional development
(creation of economic value) and the planet (environmental
protection).

The cities are required to manage water, energy and waste
management services - as cheaply as possible, yet in a smart and
innovative way - with solutions adopted to whether they are located
in a developed or emerging country.

Veolia deploys solutions meeting the various needs of cities:
Resilient cities: cities more resistant to shocks and risks.

In every city in the world, resilience is a key concern and is becoming a
major issue for a large number of stakeholders (institutions, public
authorities, non-profits, etc.). Hurricanes Harvey and Irma that hit the
United States and the West Indies in 2017, the drought and extreme
fires in Australia in 2019 and the floods that devastated the Roya
valley in France in October 2020, further strengthened the collective
awareness of the need for regional resilience. Veolia assists regional
public authorities with decision-making, adopting a long-term vision
to anticipate crisis situations, guarantee the performance of critical
equipment and accelerate the return to normal after a crisis. Together
with Swiss Re, the Group has implemented a unique risk assessment
system with preventive and strengthening measures to guarantee the
resilience of cities. New Orleans in the United States is the first city in
the world to benefit from this system.

Attractive cities to live: improving quality of life to attract people
and companies.

Veolia provides attractive cities to live with innovative solutions to
preserve the quality of life of their citizens, the environment and
urban infrastructures. To this end, the Group mobilizes its expertise in
waste collection and management, drinking water management,
wastewater treatment and the production and distribution of
renewable energies. Attractive cities to live are also particularly
attentive to biodiversity and reduce their environmental footprint by
using renewable energies (biomass, biogas, etc.). They are vigilant
about the cleanliness of areas, air and water quality and reducing
noise pollution.

ABOUT THE GROUP
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Smart cities: digital solutions are revolutionizing cities.

More connected and better managed, smart cities optimize the
operation of their infrastructures, increasing their competitiveness,
appeal and sustainability. More efficient and transparent, they meet
the new expectations of citizens wishing to participate more in the
management of their cities. By combining new technology, its
business expertise and its relationship with innovative regional
companies, Veolia contributes to improving the level of service offered
by cities to their citizens with four maxims: speed of deployment, cost
control, cybersecurity and reliability. Examples include Veolia’s
Hubgrade hypervision centers that enable public authorities to
optimize the management of their water and energy networks, aim
for better environmental performance and improve the quality of life
of citizens. Nova Veolia’s subsidiary, Birdz (created by the merger of
Homerider and ma2ocity, remote meter reading pioneers) is yet
another example. This specialist in the design of connected things and
the transmission, analysis and enhancement of data (water, energy,
waste, temperature, pollution, noise, public lighting) serves smart
cities and the urban environment.

Inclusive cities: creating economic, social and regional cohesion.

Inclusive cities are cities where no population category is excluded
from urban development. They promote access to essential services
for the greatest number and, in particular, the most vulnerable
populations. They also encourage the involvement of citizens and all
stakeholders in their operation. Through its presence and knowledge
of local players, Veolia accompanies economic and social initiatives
promoting access to essential services for the greatest number. In
Bangladesh, Veolia and Grameen Bank managed by Muhammad
Yunus set up a social business project in conjunction with the local
population and authorities, providing 6,000 inhabitants of the
Goalmari and Padua districts with access to drinking water. Veolia
deployed unprecedented social and financial engineering resources to
implement this initiative. In Lille, in addition to a strong community
involvement, Veolia has developed a personalized service tailored to
each type of user, with an environmentally responsible pricing policy
and a reduction in standing charges for domestic customers.

Circular cities: creating local loops to generate regional value.

Veolia implements operating solutions and new business models to
promote the development of the circular economy at a regional level.
This approach is at the heart of its strategic ambition and vision
“Resourcing the world”. Renewing resources is, for example, recycling
materials (plastic, paper, glass, precious metals), developing
renewable energies and energy recovery (biomass, biogas, waste
energy) and transforming waste into compost and energy. Preserving
resources is, for example, reducing consumption and developing
energy efficiency and holistic approaches (product-service system,
industrial ecology, eco-design). As a development model and growth
driver, the circular economy is a source of regional job creation.

The deployment strategy for these solutions differs between
developed and emerging countries.

Cities in developed countries

Cities in developed countries are a mature market where customer
needs are now turning towards:

more efficient services (lower costs, lower prices, improved service
quality) in the face of pressure on public finances and increased
public pressure;

making cities more attractive and finding solutions that
differentiate them from other cities in the same region (e.g. “smart
cities”);
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increased demand for transparency;
social solutions for vulnerable groups;

sustainable development environmental solutions (circular
economy, reducing the carbon footprint of cities, eliminating
pollution, biodiversity, etc.);

improving resilience to combat the risk of natural disasters.

In these countries, Veolia asserts its role as a catalyst for the appeal of
cities and their economic and social development, in particular by
reinforcing its unique factors and changing its contractual models.
Therefore, in addition to its traditional contractual models
(concessions, leases, etc.) Veolia proposes:

contracts that include the sharing of the value created with the
customer, whether that is based on financial or environmental
performance (resource or energy savings, improved performance of
facilities, etc.), on the creation of new revenues (pooling of
facilities, resale of electricity to the grid for cogeneration, recovery
of byproducts, etc) or on risk reduction (partnerships with
insurers). A proportion of Veolia’s remuneration is linked to
achieving the expected results. The contract can include operating
utilities (e.g. energy performance or resources contracts) or simply
consultancy and management services;

financial partnerships (AssetCo/OpCo models): contracts that
include a third-party investor financing the investments necessary
for optimizing the public authority’s utilities, with Veolia
guaranteeing the performance of the facilities over the
amortization period;

provision of specialist services: customers are offered the benefit of
Veolia’s expertise in targeted services (automatic meter reading,
organization of service calls, help with billing recovery, operating
data analysis and consultancy, etc.) traditionally incorporated into
comprehensive contracts.

Cities in emerging countries

Cities in emerging countries (particularly those in Central and Eastern
Europe, Asia, Latin America, Africa and the Middle East) offer many
opportunities for growth. This is explained by, firstly, the rapid
population growth seen in such cities and, secondly, the toughening of
regulations designed to protect the environment. These countries
have a growing need for new infrastructure and require support with
operating and managing Water, Waste and Energy. As in developed
countries, municipalities are also keen to improve the resilience of
their area and in doing so combat the risks posed by natural disasters.

In these countries, Veolia’s offerings seek to support the development
of cities by:

adapting contractual models to take account of the risks posed by
different countries, with the aim of creating new models,
partnerships and alliances that enable Veolia to operate in these
countries without being exposed to risky concessionary models;

developing Veolia’s positioning in environmental solutions for
sustainable development and making cities more resilient;

capitalizing on the social dimension of Veolia’s business lines and
their role in supporting the economic and social development of
cities.

For Veolia, the industrial market covers Water, Waste and Energy
management services, offered to industrial or service sector
customers.

Industrial companies are faced with challenges that are critical to their
development: sustained growth objectives in an increasingly
competitive  context, increasingly stringent environmental
regulations, carbon footprint reduction requirements, diminishing
resources (water stress) in the zones where their production sites are
located, the acceptability of their operations and social and media
pressure on the right to operate, the need to control production costs
(raw materials used in processes) and operating and reputation risks.
They are seeking partners able to take charge of all of these issues and
provide them with solutions for sustainable, profitable growth.

In the service sector, energy efficiency regulations for buildings are
becoming tougher, for example Europe’s “Fit for 55” package, which
requires a strategy for mobilizing investment to renovate residential
and commercial buildings, China’s 12" Five-Year Plan, or Canada’s
National Energy Code for Buildings. Increasingly, customers demand
sustainable initiatives.

Through its offerings, Veolia helps industrial and service sector
customers anticipate and deal with these key issues of the right to
operate, the drive for efficiency and maximum yield, corporate social
and environmental responsibility, and risk reduction, by:

providing industrial and service sector players with a global,
comprehensive and expert approach for all environmental issues;

offering customers high impact offerings that help improve their
environmental performance and efficiency and get the most from
their assets: solutions for optimal management of the water cycle,
comprehensive waste management performance contracts based
on reducing the carbon footprint, the circular economy and
digitalization of services, low carbon energy solutions, energy
performance services, multi-technical management services for
industrial utilities; processing of difficult pollution and particularly
hazardous waste, performance and value sharing models, etc.

Veolia therefore provides industrial and service customers with a full
range of construction and/or service offerings to improve their
competitiveness and their environmental and social impact, organized
around & value creation drivers:

license to operate (e.g. reusing process water, zero liquid discharge
plants);

operating efficiency, reducing the carbon footprint and cost
reduction (e.g. optimizing water and energy consumption,
recovering waste and by-products as alternative fuel, robotic tank
cleaning, competitive waste disposal networks);

maximizing the yield of customer assets (e.g. increasing
equipment availability);

financial engineering (e.g. investment planning and joint
financing, financial arrangements, search for external financing);

brand image and social and environmental responsibility (e.g.
optimized management of water, energy and waste resources,
design, build and operation of carbon neutral plants or carbon
capture facilities, joint development of projects with the different
stakeholders).

The Group has considerable strengths that enable it to provide unique
solutions to industrial customers:
a combination of technical expertise and operating skills,
supported by an extensive technology portfolio and contractor
know-how;

the ability to guarantee long-term results;

a global network serving global customers with strong local roots,
primarily through municipal activities, offering industrial
companies integrated solutions in the regions;
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the ability to consider water, waste and energy cycles
simultaneously, enabling an integrated approach to industrial
processes and a circular economy approach.

Veolia's main industrial markets are as follows:
Chemical, oil and gas industries

The oil and gas market covers both upstream activities (exploration/
production) and downstream activities (refining, petrochemicals,
chemicals).

In upstream exploration/production operations which are highly
dependent on oil prices, industrial companies continue to explore and
exploit new resources sustainably, seeking to extend the productive
lives of mature sites and limit their environmental impact. Oil and gas
production sometimes takes place in regions of water stress and
unconventional extraction techniques consume large amounts of
water.

Downstream, refining, petrochemical and chemical industries have
growing needs for operational and environmental excellence and
compliance with increasingly tough regulation of pollutant
discharges.

Thus, the needs of customers in these industries are focused on the
right to operate, reducing the carbon footprint, maximizing customer
asset availability and output, reducing costs and risk, resource and
water efficiency, and regulatory compliance. Veolia offers solutions
that respond to this industry’s major water, waste processing and
performance needs by positioning itself as a long-term partner able to
address all environmental and efficiency issues and proposing a range
of offerings adapted to the needs of both market segments:

for the upstream market (exploration/production): the
construction and operation of facilities for treating injection water
and produced water, mobile water treatment solutions,
management of waste, including hazardous waste, industrial
services, and the decommissioning of oil rigs;

for the downstream market (refining, petrochemicals, chemicals):
the treatment of process water, wastewater and cooling water,
industrial services (surface treatments, robotic tank cleaning),
treatment of hazardous waste, energy optimization of facilities,
recovery of byproducts and hazardous waste (solvents, oily sludge,
KOH, sulfuric acid, sulfuric gases produced during the refining
process, etc.), the supply of decarbonized energy and financial
engineering (e.g. takeover of assets).

The mining, metal and energy industries

Mining is the sector with the second-highest water consumption
(equivalent each year to the domestic consumption of the United
States), and it needs to expand its fields of exploration in zones of
water stress (70% of the projects of the six largest mining companies)
to compensate for the depletion of the most easily accessible ores. The
tightening of environmental regulations and the desire to improve
efficiency generates development opportunities for Veolia, with these
industries now required to limit their environmental footprint and
costs to guarantee the sustainability of their production.

In the power generation sector, investment criteria are dominated by
the “3Ds”: Decentralized production; Digitalization to optimize
production and costs; Decarbonization for energy transition towards
renewable energies.

The needs of the mining, metals and power industries are therefore
focused on reducing costs (in particular, reducing energy bills, which
account for 10-15% of average operating costs for mining and 20-40%
for steel), increasing production yield, reducing their environmental
footprint, controlling emissions, cutting decommissioning costs, and
reducing environmental liability risk.
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Veolia offers industrial companies in these sectors a full range of
services:

design, build and operation of water production plants (e.g.
desalination) and wastewater and cooling water treatment and
reclamation plants (zero liquid discharge plants), acid mine
drainage treatment, waste recovery, etc,;

optimization of operational performance thanks to a range of
services for utility efficiency and waste recovery;

soil recovery and remediation; site recovery;

financial engineering.

Veolia offers customers its portfolio of technologies, operational
experience and global network thanks to which it can deploy its best
services around the world, coupled with its ability to operate at
remote sites and to provide or propose funding:

The food and beverage and pharmaceutical/cosmetics
industries

The food and beverage industry, which is the world’s largest industrial
sector, needs to respond to population growth, especially in high
water stress regions, and the increasingly stringent demands of
consumers and industry stakeholders in terms of environmental and
societal responsibility. It is a highly fragmented industry with tens of
millions of producers worldwide. On May 20, 2020, the European
Commission published its “Farm to fork” strategy as part of the Green
Deal. This strategy defines a new approach aimed at making the
European food system more sustainable while delivering economic,
social and health benefits. It provides for the publication of
recommendations and legislative proposals in the coming years (by
2024) for the production of “green” food and to encourage the
consumption of more healthy food. It will also help promote energy
recovery from biowaste and the reuse of wastewater, facilitate
recycling of food packaging through requirements covering recycling
and the ability to recycle and support the development of innovative
solutions for sustainable farming.

Growth in the pharmaceutical and cosmetics market is being driven, in
particular, by access to medicine in emerging countries (where the
main players in the sector are creating new production capabilities). In
mature countries, the companies in the sector are subject to efficiency
constraints and cost reductions because of the ramp-up of generic
drugs. The pharmaceutical sector is undergoing major transformation:
supply chain reorganization, moves to relocate production facilities in
Europe or the United States, growing demand for waste processing
and recycling, massive R&l expenditure on vaccines. For Veolia, these
changes offer new commercial opportunities tied, for example, to
higher waste volumes, the construction of new plants and the
transformation or outsourcing of industrial utilities.

In mature countries, the needs of industrial food and beverage, and
pharmaceutical/cosmetics firms are focused on overhauling and
optimizing existing assets, complying with environmental
requirements, improving the traceability and quality of products,
limiting operational risk, and brand recognition and image. In growing
markets, companies in these industries need support with their
development through the construction of the associated production
plants and treatment facilities, but also through the use of resources
that do not put them in competition with the community they serve
(right to operate), for example through minimal water usage
(particularly in the beverage sector), recycling of packaging and
organic waste-to-energy recovery.
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Veolia enables industrial farming, food and beverage, and
pharmaceutical and cosmetics firms to reduce their environmental
impact by improving their operational performance for water and
energy cycle management, and by recovering the byproducts of their
operations. Veolia has a real competitive advantage in this market,
thanks to its comprehensive, integrated offerings (combining water,
waste and energy management and treatment solutions), and its
proprietary technologies (such as water reuse technologies or organic
waste anaerobic digestion enabling energy recovery). Veolia therefore
supports the growth of companies in these sectors by offering
solutions that enable them to use water, materials and energy more
efficiently. It brings together cross-functional solutions that safeguard
these companies’ right to operate, performance and brand image. As
with the other industries, Veolia’s strategy is to work with its
customers to co-develop innovative solutions that help create
economic, social and environmental value.

The circular economy

The circular economy aims primarily to implement solutions to extend
the life of resources (materials, water and energy). This is a key issue
for customers and a source of high expectations due to the pressure
on resources, increasingly favorable regulation (in Europe, with the
end of landfill and the enforcement of extended producer
responsibility; in the United States, where there is a noticeable
increase in uptake of new value creation models; and in China, a
country that is moving its regulation towards fostering a sustainable
economy), and the shift in society towards a circular, sharing and
functional economy. Veolia has set itself the aim of strengthening its
leadership in this area by deploying existing technologies, innovating
and positioning itself as a stakeholder that creates shared value.

Cities and industrial firms are thus becoming producers of alternative
resources and local supply loops are emerging.

Veolia helps its customers to create value by:

supplying materials and manufactured goods produced from
waste, wastewater and waste energy: technical and special waste
(e.g. plastics, paper, cardboard, rare earth metals from electrical
and electronic equipment, solvents, etc.) organic matter (e.g.
compost, fertilizers, etc.), refuse-derived fuels (RDF), biogas,
biomass, etc;

offering bespoke solutions for preserving and renewing resources
in a circular economy model: comprehensive resource
management, pooling of multi-customer platforms (regional
ecology, green district heating, industrial wastewater reuse, etc.),
and energy and electricity efficiency for buildings and industrial
sites.

In the plastics sector, where production and consumption are
increasing steadily, regulation is progressively moving towards
recycling and a ban on putting plastic in landfills. In Europe and Asia,
in particular, the recycled plastics market is expected to increase
around 6% annually to 2025. The Group aims to develop an industrial
plastic recycling and recovery activity to offer an alternative to virgin
materials. Veolia has therefore set-up a plastic recycling industrial
platform with European locations in France, the United Kingdom,
Germany, Benelux and Spain and Asian locations in China, South
Korea, Japan and Indonesia. Veolia is also working in partnership with
industrial companies on the implementation of solutions to develop
plastic recycling loops. For example, in 2019-2020 Veolia built a plastic
recycling plant in Indonesia, in partnership with Danone.

Hazardous waste processing and recovery

Some complex waste and effluent is hazardous to health and the
environment, so it requires high levels of expertise and non-standard
equipment. There is a general awareness of the risks (health,
ecological, environmental, etc.) of difficult-to-treat pollutants, which
are subject to increasingly restrictive regulation.

A limited number of operators are currently capable of managing
hazardous waste and complex effluent (discharges and waste from
the chemical, oil, metals and nuclear industries; electrical/electronic
waste; hospital waste; soil remediation; etc.), and meeting customers’
needs: cost optimization, reducing environmental liability risk,
appropriate and complete processing facilities compliant with
regulations, and improved ecological footprint.

The tightening of local regulations and the increase in the volumes of
waste being produced (particularly waste produced by the chemical,
oil, metallurgy and nuclear industries and electrical and electronic
equipment waste) both support Veolia’s decision to further develop its
position in processing difficult types of pollution and particularly
hazardous waste, a market with high growth potential. Veolia has a
worldwide network of experts and resources that have been
developed gradually over years and can be rapidly mobilized and a full
range of technologies and services for processing difficult-to-treat
effluents (Veolia Water Technologies) and hazardous waste, and for
soil remediation (SARPI ThinkTech). They meet the highest standards
and are supported by cutting-edge research.

The Group develops new facilities in developing countries (in Africa,
the Middle East, Latin America and Asia) and consolidates its existing
facilities (in Europe, the United States and China) by expanding its
network of processing plants and saturating its assets.

Management of end-of-life industrial facilities and
equipment

The increase in the number of industrial facilities and obsolete
equipment that have either reached the end of their service life,
sustained damage as a result of natural disasters or industrial
accidents or pose a risk of contamination offers significant
opportunities for growth for Veolia. Management of the end-of-life of
these industrial assets (oil rigs, ships, trains, aircraft, power stations
and brownfield sites) must comply with various restrictions or goals:
preventing contamination risk (presence of asbestos, oil, chemicals,
etc), optimizing materials recycling and equipment reuse, and
remediating polluted soil so the land can be put to new use.

The Group offers a full range of services, comprising waste processing
(including hazardous waste), recycling to maximize asset value, soil
remediation, minimizing safety and environmental risk (back fitting
facilities), and turnkey management of projects to decommission
facilities throughout the value chain (inventory and characterization
of the elements to be decommissioned, demolition, and recovery or
disposal of waste, including its traceability).

Industrial customers must prevent the risk of contamination, recycle
materials and reuse equipment as much as possible, locally and at low
cost and may even be required to decontaminate sites before new
business activities can be started. Veolia is expanding its operations in
this new area by focusing on key accounts and positioning itself
throughout the entire value chain, from dismantling services to
upgrading equipment to ensure that it complies with current
regulations and materials recovery. The Group is renowned for its
skills and cutting-edge technologies for soil decontamination,
recycling waste and processing hazardous pollution (such as nuclear
waste and asbestos), as well as for its ability to offer high-quality
project management throughout the entire value chain, thereby
guaranteeing, among other things, traceability and responsible waste
management. In this area, Veolia is active in the dismantling of
offshore oil platforms, trains and ships, as well as the characterization
of nuclear waste.
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Competition

Most markets for environmental services are very competitive and are
characterized by increasing technological challenges due to changes in
regulation, as well as by the presence of experienced competitors. The
competitive landscape is very diverse, but there are few players that
are comparable to Veolia at global level.

Veolia’s competitors can be broken down into four broadly
homogeneous categories, in terms of their geographic footprint and
extent of their range of services.

Global multi-service companies have both a global geographic
footprint and an extensive range of services in the Water, Waste and
Energy business lines. Veolia belongs to this category, as do Suez, FCC
and Remondis, although none of these three have a presence outside
Water and Waste. These different players share the same
springboards for growth: emerging economies, industrial markets, the
circular economy, new technologies and high value-added services.
New players, primarily Chinese, are developing global activities in
Water, Waste and Energy, through strategies founded on sustained
external growth (Beijing Group, China EverBright Group). What sets
Veolia apart are its larger geographic footprint; its more extensive
range of services, including Energy; the synergies between its Water,
Waste and Energy business lines; its portfolio of technologies enabling
it to tackle all water treatment problems; and its huge portfolio of
industrial customers.

Global specialists are companies that specialize in one of Veolia’s
business lines and have a worldwide geographic presence. This
category includes, in particular, major players in the energy market,
such as Engie and E.on, global equipment manufacturers, such as
Doosan and Schneider Electric, oil and gas specialists, and specialists in
energy efficiency and facility management (Vinci FM, Sodexo):

in a context of energy sector transformation, particularly in Europe,
energy companies have been repositioning themselves in the
renewable energy sector in recent years, as well as in energy
efficiency  services. ~ Moreover, these  companies are
professionalizing their approach through digital innovations
(control centers, network optimization, the Internet of Things, etc.);

the major equipment manufacturers and suppliers of water
packaging products, such as Xylem, Ecolab, Kurita, Solenis, Itron
and Doosan, have a presence in both the municipal and industrial
markets. Their growth strategies are mainly based on developing
digital offerings, such as control centers and the Internet of Things.
In emerging countries, Veolia faces off against Spanish and
Brazilian civil-engineering firms (ACS, Sacyr, Acciona, Odebrecht),
particularly in seawater desalination projects, or Asian equipment
manufacturers, such as Hyflux (based in Singapore) and Wabag
(based in India), which are gradually moving into operations;

in the field of oil and gas, the competition is relatively fragmented.
In addition to the large equipment manufacturers cited above, the
competition comprises engineering companies, service providers
and equipment manufacturers (Ecosphere Environmental Services),
as well as energy companies, especially in the United States, where
we find oil service operators (Schlumberger, Halliburton, Fractech
and Baker Hughes-GE) and engineering and construction
companies (WorleyParsons, KBR, Wood Group, Bechtel, Technip,
Aker Solutions);

many companies operate in the decommissioning market, owing
to the variety of industrial infrastructure reaching the end of its
working life: oil rigs (Stork, Cape, Hertel and Bilfinger),
petrochemical plants (Amec, AF Group, Aker Stord, Able UK),
nuclear reactors (Framatome,  Onet, Bouygues,  Vinci,
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Westinghouse, Amec, Nukem, Iberdrola, Ansaldo, Tractebel), and
transportation, such as ships, trains and aircrafts (Tarmac
Aerosave);

in the energy efficiency field for the services sector, competition
takes many forms, and comes from both specialized companies
(cleaning, food services, etc.) seeking to expand their offering into
energy, as well as technical maintenance companies focusing on
areas such as electrical facilities which are increasingly forming
partnerships with major construction and public works groups
(Vinci Energies, Bouygues-Equans, Spier) and groups specializing in
facility management (Sodexo, JLL), or equipment manufacturers
diversifying in digital and services (Schneider Electric, Johnson
Controls, Honeywell).

Veolia sets itself apart from all these companies through its very broad
positioning on the value chains of the Water, Waste and Energy
business lines, through synergies between these three, and through
its ability to guarantee its customers long-term reliability and
performance, thanks to its combined engineering/construction and
operational capabilities.

Unlike global specialists, local or regional specialists have a geographic
footprint limited to one country or region of the world. They set the
standard in their market, with a range of expert offerings positioned
in specific business lines. This category remains perhaps the largest in
the market. In fact, Veolia faces a multitude of local specialists in the
various countries of the world, such as:

in the United States, Veolia’s main competitors in Waste are:
Waste Management and Republic Services, which are developing
circular economy offerings; Clean Harbors, which specializes in
services to industrial firms and processing hazardous waste;
Heritage, hazardous waste specialist; Stericycle, which specializes
in hospital waste and Enviri which specializes in soil
decontamination;

in France, Idex and Dalkia (EDF group) are positioned in local
energy loops and energy efficiency services; Saur concentrates on
water activities; Paprec focuses on waste recycling and recovery;

in the majority of countries, there are municipalities managing
water, waste or energy within well-defined geographic boundaries.

An emerging category of new players is leveraging new digital
technologies to optimize services to the end customer: broking
platforms, advanced algorithm software solutions (e.g. Rubicon Global
(United States), BH Technologies, Trinov (France), Takadu (Israel).

Veolia sets itself apart from these companies through the effects of
scale linked to its size, its ability to offer comprehensive services
(multi-site and multi-business), the synergies between its business
lines, and its ability to integrate construction and operation, thereby
guaranteeing long-term reliability.

In some developing countries, private or public/private companies
have a large local footprint and are the leading players in local
markets where Veolia also operates. Accordingly, the Singapore-based
Sembcorp Group is a competitor of Veolia in the Water and Energy
businesses and focuses on construction and operation in emerging
countries.

Veolia sets itself apart from these companies through the effects of
scale linked to its size, its ability to offer comprehensive services
(multi-site and multi-business) and the synergies between its business
lines.
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Research and Innovation

Driving ecological innovation, with and for all our stakeholders, is
Veolia’s pathway to addressing the challenges of ecological
transformation (climate change mitigation and adaptation, resource
scarcity and regeneration, multiple pollutions, threats to biodiversity)
and allowing everyone to meet their biological, human and social
needs with the aim of improving quality and sustainability of life on
our planet.

Veolia develops innovations and solutions meeting three different
timescales:

innovating to repair the consequences of ecological debt in the
short term, such as treating pollution, adopting a circular economy
approach to recycling waste and restoring biodiversity;

innovating to adapt to extreme weather conditions in the medium
term, while anticipating the future imbalances and disruptions
that could potentially be caused by adaptation solutions, such as
the soaring growth of the electric vehicle market;

innovating to transform the Group’s social and business models,
and guarantee their “net zero impact” in the long term, including
eco-design, bioconversion of waste, CO2 capture and storage, etc.

Veolia relies on the scientific and technological expertise and skills of
its Research and Innovation (R&I) teams to innovate in the following
areas: water resource and cycle management; improvement of water
treatment processes, wastewater treatment and recovery; detection
and treatment of new pollutants (in water, waste and air); waste
reduction, recycling and recovery; secondary raw materials; green
energy production from water and waste; energy optimization of
facilities; decarbonizing customer activities.

Research actions are coordinated by Veolia Recherche et Innovation
(VERI), which is integrated into the Department of Scientific and
Technological Expertise (S&TE) part of the Business Support and
Performance Department (BS&P).

The research teams support all the Group’s business lines, divided
between three major areas of activity: Water, Waste, Energy.

Through their internationally recognized scientific and technological
expertise, Veolia’s R&I activities serve the operational excellence of
both the Group and its customers, by offering innovative solutions
which address their challenges and needs, helping in particular to
improve economic and environmental performance.

At the end of 2023, Veolia has 14 research and development centers
worldwide, with high-performance technical resources, to develop and
experiment on its innovations:

in France, four sites are dedicated to research on wastewater,
drinking water, industrial water and pure water; on energy
production and efficiency; and on waste management, including
the sorting and characterization of secondary raw materials. These
sites include 30 laboratories which specialize in analyzing solid,
liquid and gas matrices;

Veolia also has three centers in Spain (Barcelona, Andalusia and
Galicia) and one in Chile. The research activities conducted there
relate to: ecofactories, aimed at transforming wastewater
treatment plants into bio-plants to recover resources (carbon,
nutrients, by-products, precious metals, etc) from wastewater;
management of critical infrastructure and  resilience;
environmental, economic and social sustainability; management of

Ecological innovation must be solutions-based in order to truly make a
difference and positively impact the climate and the environment.

Innovation relies on dialogue and consultation with all stakeholders,
including the Group’s customers, industry professionals and local
authorities, start-ups, scientific communities, partners and citizens, to
create active collaboration ecosystems.

The innovation areas developed by Veolia comprise several
dimensions, such as scientific, technological, commercial, social and
societal (see Section 4.3 below) and the innovation of business model,
to create the new services and markets required to move the
ecological transformation forward.

For Veolia, innovation is everyone’s concern. The Group counts on an
internal innovation ecosystem which is not limited to research and
development centers, but encompasses all Business Units. Veolia also
relies on start-up external ecosystems to accelerate the development
of innovative solutions meeting the challenges of ecological
transformation.

water resources; water 4.0;

finally, there are six additional research centers around the world
(Canada, United States and Switzerland).

In addition, wide range of demonstration equipment make it possible
to validate the technologies and ensure their reliability. These pilots
are located at research sites and within Veolia operating sites.

To develop and facilitate innovation, the Group has deployed an
operating model of Innovation Hubs led by the Strategy and
Innovation Department (SID) since 2022.

Each of the innovation themes identified in the Impact 2023 strategic
program (climate change adaptation, new energy services, new
material loops, food chain, health and new pollutants) are dealt with
by an Innovation Hub, involving a zone, and thereby capitalizing on
the knowledge of the Group’s local market.

The set-up of this community of Innovation Hubs enables the Group to
allocate its strategic innovation priorities, while continuing to develop
incremental innovation projects. This allocation of priorities and
efforts makes it possible to accelerate innovation by industrializing
innovative solutions, in close proximity to markets and customers.

In 2023, Veolia’s R&l activities involved over 630 researchers and
developers, as well as experts present in all Group entities.

The total budget for research and innovation was approximately €170
million in 2023.
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The achievements presented below are concrete actions of Veolia
Research and Innovation serving customers and Group growth and
contributing to Veolia’s ecological innovation.

Climate change adaptation

In a context of increasingly scarce water resources and the search for
alternatives to synthetic fertilizers, Veolia is developing fertigation
solutions for agricultural crops using treated wastewater. Projects in
this area have demonstrated water and fertilizer savings for arable
crops. One of these projects, SmartFertiReuse, allowed to design a
digital irrigation management tool for agricultural fields, using
treated wastewater. It was developed and finalized by DEST teams,
following the success of the experimental project for irrigation of
agricultural fields using treated wastewater from the Aureilhan
station in the Hautes-Pyrénées (France). The project’s sponsor, Sede
Environnement, is preparing to deploy this innovation widely in
France.

The Jourdain demonstrator (2018-2027) is a pioneering program led by
Vendée Eau (France) for the reuse of treated wastewater (REUT), to
secure the supply of drinking water in France and Europe. It has
received strong financial support from Vendée Eau partners: the Loire-
Brittany Water Agency, the Pays-de-la-Loire Region, Europe through
the ERDF and the Vendée Department. One of the components of this
program — the refining unit, inaugurated on November 16, 2023, and
whose construction and operation was awarded to Veolia until 2027 -
will produce high-quality water from wastewater. The Jourdain
program also includes a research program focusing on different
indirect REUT solutions. It is in this context that the Design
Engineering team designed, assembled and commissioned an
ultrafiltration (UF) pilot to validate the UF membrane technology for
these solutions.

WTS presented zeeDENSE, a municipal wastewater intensification
solution using WTS’s zeeLung MABR technology, enabling the load to
be increased by up to 50% and the hydraulic capacity of an existing
wastewater treatment plant to be improved.

WTS also launched zeeNAMMOX, a technology that treats high
ammonia wastewater produced by aerobic digestion of municipal
water, at an optimised energy cost.

Veolia is involved in the resilient management of the large water cycle
and has developed over 25 nature-based solutions (NbS) around the
world in recent years, responding to the challenges of climate change
adaptation. These solutions cover storm water management, flood
prevention and protection, storage and treatment before reuse of
treated wastewater, and groundwater recharge. In 2023, Veolia was
involved in six European research and innovation projects in this area,
aiming in particular to standardize performance monitoring of nature-
based solutions and test new uses. Veolia shared its experience in
nature-based solutions at a side event at the United Nations Water
Conference in March 2023 and at the Aquatech Amsterdam trade fair
in November 2023.
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Decarbonization and new energy
services

Veolia is committed to developing next-generation networks that
meet the growing need for ambient heat loops and a decarbonized
energy mix.

Veolia will support the development of the sth generation exchange
grid at the Paris-Saclay urban campus by strengthening production
infrastructure and optimizing and diversifying its energy mix. Unique
in Europe, the facility will enable the development of an ambitious
energy mix combining deep geothermal energy, fatal heat recovered
from the CNRS supercomputer and heat recovered from the cooling
network. To promote these exchanges between cold and hot, the heat
and cold is produced at decentralized substations that are connected
to each other by an ambient heat loop.

In its search for decarbonized energy solutions to meet collective
urban mobility needs, Veolia maximizes the use of green hydrogen
from renewable sources, such as the Group’s waste-to-energy
facilities. Veolia has formed partnerships in Hong Kong around the
construction and operation of a biogas-to-hydrogen conversion
facility. This facility is expected to have a production capacity of 250kg
of green hydrogen per day. It will serve as a demonstrator to assess
the potential of deploying this technology on a large scale at the
Group’s other landfill sites.

In a context of increasing adoption of electric vehicles, lower battery
costs and the need to balance energy demand and production, Veolia
is looking to develop models around electricity flexibility and vehicle
batteries.

In the United Kingdom, Veolia contributes to the resilience of the
electricity grid with the vehicle-to-grid (V2G) technology, by feeding
energy stored by batteries installed in its waste collection vehicle fleet
back into the grid —a first in the UK.

New material loops

To limit the impact of human activity on natural resources, Veolia is
paving the way for new materials loops, developing new circular
activities for materials crucial to everyday life: batteries, clothing,
packaging, electronic waste, etc.

Veolia has also started work to develop the recycling channels for new
flows: electric vehicle batteries, wind turbine blade composites,
precious metals or specific solvents used in microelectronics. In close
connection with its industrial partners and public authorities, the
Group is addressing sovereignty issues, by limiting our dependence on
imports of virgin materials and strengthening the self-sufficiency of
territories.

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



ABOUT THE GROUP
Research and Innovation

Food chain

Veolia Bioconversion Malaysia has obtained TRACES approval to
export Entomeal™ insect meal and Entolipid insect oil to Europe for
use in animal feed. This recognition ensures the safety and traceability
of the production process with regard to European standards. At the
same time, Veolia has launched a pilot bioconversion project in New
Zealand to convert food industry by-products for animal and plant
nutrition. This project is being conducted in collaboration with the
New Zealand Institute for Plant and Food Research and Massey
University, and is supported by the Ministry for Primary Industries
through the Sustainable Food and Fibre Futures fund.

Health and new pollutants

A new analysis strategy combining chemical analysis of
micropollutants and measuring potential toxic effects has been
implemented and tested by S&TE. This strategy has been shown to be
useful for monitoring the quality of water during the drinking water
treatment process. With this expertise, S&TE is now able to offer this
approach to all Business Units as part of study programs for advanced
monitoring of water quality.

The collaboration between Veolia and the start-up Redberry has
demonstrated the performance of an innovative analytical method
that reduces the time to quantify Escherichia coli (E.coli) bacteria in
drinking water to less than seven hours, compared to traditional
methods that require eighteen to forty-eight hours. The North
America zone is assessing the potential of this technology through
additional testing, analyzing total flora and E.coli in treated
wastewater.

In March 2023, at the request of the BeMed association (Beyond Plastic
Med), supported by the Veolia Foundation, S&TE participated in a
round table on microplastics in the ocean. The impact of microplastics
on wastewater treatment systems and the results of the MEDITPLAST
collaborative project conducted with Veolia Eau in the Mediterranean
Region and funded by the Rhone Mediterranean Corsica Water
Agency, were presented. This project aims to identify emission sources
and the occurrence of microplastics in the water cycle in the coastal
territory of the Toulon Provence Mediterranean Metropolitan area
(France).

From September to November 2023, the Limay (France) research
center welcomed Veoliaforce experts from the Veolia Foundation for a
series of tests designed to perfect a new wastewater solution
developed by the Veolia Foundation. The objective is to provide the
humanitarian sector with a reliable, low-energy solution, that is
adaptable and can be easily dismantled, deployed and operated by
local teams.

PFAS are a major concern for Veolia in France and internationally.
Veolia is vigilant and monitors regulatory and scientific developments
to meet customer expectations and assist them where necessary. The
important point is that PFAS must be considered globally, from
production to possible degradation. The stakes are multiple. Veolia
actively monitors both the potential to propose solutions to customers
and the Group's own exposure to PFAS risk. The Group has mature
treatment solutions with varying levels of efficiency. It is continuing
its research and innovation efforts to strengthen the effectiveness of
treatment and prevent pollution transfer. Research is focusing, in
particular, on degradation conditions and the behavior of PFAS
subjected to different heat treatment regimes, to improve treatment
technology and the ability to detect and analyze these compounds.
The field of investigation is vast and R&D work is carried out with
public and private partners to monitor innovation.

WTS has launched a new generation of pressurized UF membranes for
the municipal drinking water and industrial process water market, as
well as two new nanofiltration membranes to address the global
challenge of micropollutants in municipal drinking water.

WTS also presented EDI eCell ME-5 Pico, an electro-deionization
technology that removes ions from ultrapure water for the high-end
microelectronics industry which requires an ionic concentration of less
than 1 ppb (parts per billion).

Project STOPP (Strategies TO prevent and reduce Plastic Packaging
pollution from the food system) aims to develop strategies to make
the use of plastic food packaging more circular. Coordinated by the
Technical Research Center of Finland (VTT), it brings together 14
partners from seven European countries.

The project will rely on technological developments, business
strategies and consumer behavior studies. S&TE teams, in conjunction
with the National Institute of Chemistry in Slovenia and VTT, will focus
on analyzing potentially toxic pollutants in food plastics and will be
involved in the design of new value chains and associated business
models.

In 2023, Veolia deployed the innovative Hubgrade Air solution for
monitoring and optimizing indoor air quality. In three months, the
solution was deployed in 350 buildings across nine different countries.
This innovation has reached maturity and is being rolled out in the
Business Units.

Scientific outreach

Partners since 2009, the Ecole Polytechnique, the Ecole Polytechnique
Foundation, the French National Museum of Natural History and
Veolia regularly organize scientific conferences. In February 2023,
some 60 participants gathered to discuss the development of
solutions to address the interrelated issues of climate change ecology
and health.
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Veolia representatives spoke at a series of conferences: “Access to
drinking water, a constant public health challenge”, “Responsible
water management, a fundamental challenge for sustainable
development” and “Towards a circular water economy". Organized by
the Paris Club of Innovation Directors and the European Institute for
Creative Strategies and Innovation, these conferences present in-
depth scientific analyzes and testimonies from committed actors on
the ground. They are aimed at professionals in innovation, sustainable
development and CSR.

Closed in June 2023, this patronage, which began in 2020, allowed
Veolia and the Foundation of the French Academy of Medicine to
discuss environmental and health issues with a strong shared
ambition: raise awareness, inform and communicate with all
stakeholders (citizens, authorities, media, industry, scientists) on the
risks to human health of exposure to chemical pollutants in the
environment. A white paper, summarizing the closing session, and a
glossary, popularizing the main concepts associated with exposome
and chemical risks, were published.

The development of innovative solutions is one of Veolia’s key
multifaceted performance indicators. The associated indicator - the
number of innovative solutions included in at least ten contracts
during the year - is intended to measure the Group’s ability to
disseminate priority innovative solutions in a structured manner.

In 2023, the target was exceeded: 17 innovations were included in at
least ten contracts signed by the Group:

Water reuse technologies: applications that increase the capacity
of wastewater treatment plants to reuse treated water to create
more sustainable water supplies;

REUT Box: compact water recycling unit that produces recycled
water to replace the drinking water needed for the operation and
maintenance of wastewater treatment plants. Depending on the
case and subject to obtaining the necessary authorizations, its use
could be extended to irrigation, with the aim of reducing drinking
water consumption;

Mobile solutions: mobile solutions that provide access to
environmental services and features, resource management or
other services or areas, directly from mobile devices such as
smartphones or tablets;

EnEffCo®: a digital solution for energy efficiency analysis,
optimization and reporting;

Electrical flexibility: solutions to manage and optimize electrical
flexibility, and particularly storage, regulating demand and
managing sources of renewable energy;

Kapta™: monitoring and management solution for drinking water
networks, optimizing water distribution, consumption and quality;
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In November 2023, more than 300 participants attended this event
devoted to the fundamentals of health and of the environment. These
talks aim to make scientific knowledge accessible to as many
employees as possible, to inform the Group on the issues at stake and
to prepare for the future. After defining the concept of environmental
health, the assessment and consideration of the impact of chemical
pollutants on human health and the environment were discussed.

Neomab Symposium is an event open to all Veolia laboratories. In June
2023, this event, organized by S&TE, was dedicated to laboratories in
French-speaking Africa and brought together participants from
Morocco, Niger, Céte d’Ivoire, Reunion Island and Ghana. The success
of this symposium highlights the value of having a forum to discuss a
common issue —the domain of scientific measurement.

The scientific publications written by the S&TE teams and based on
projects conducted in conjunction with the Business Units have been
compiled in a flipbook. Scientific publications and visits to research
centers are a powerful lever for promoting the Group’s scientific and
technological excellence. They also promote innovation to Veolia’s
customers.

Leko: biodiversity urban monitoring system using bioacoustics;

Odor control: solutions to detect, monitor and eliminate bad odors
in different environments, such as plants, wastewater treatment
facilities or landfills;

Air Quality Solutions: solutions to monitor and optimize indoor air
quality in confined spaces, such as buildings and offices;

Legionella: solutions for the prevention, detection and treatment
of Legionella bacteria, responsible for Legionnaires' disease, an
infectious lung disease;

Emerging contaminants: sampling and analysis of micropollutants
in water (medical substances, microplastics, PFAS, pesticides, etc.);

Anita™ Mox: wastewater treatment solution using the anammox
process (anaerobic ammonium oxidation), that effectively reduces
ammonia nitrogen concentration;

Bioconversion: an innovative biological conversion solution
transforming food industry by-products to animal and plant
nutrition, often using microorganisms or enzymes;

Hubgrade: operations optimization digital solutions, to manage
the production and consumption of water, energy and waste and
help cities and industrial companies optimize the management of
their resources and preserve them (see Section 1.4.4 below);
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Water digital solutions: digital solutions to improve the
management and optimization of water resources, particularly in
terms of data monitoring, control and analysis;

GreenPath: digital platform designed to support customers in
monitoring their decarbonization plan (see Section 1.4.4 below);

The “Digital@Veolia” digital transformation project launched as part
of the Impact 2023 strategic program has laid the foundations for a
global governance of digital transformation serving four priorities:
digital employees, digital customers, digital operations, digital offers.

Digital employees

This academy comprises talent programs and e-learning content. The
talent programs use a variety of formats and have all been designed to
develop the digital culture and skills of participants and foster
engagement by involving participants in concrete digital applications
within Veolia:

Explore Tomorrow for leaders: a week combining customer visits,
meetings with partners, inspiration sessions and brainstorming
workshops;

Accelerate for middle management: a blended program combining
face-to-face and online learning over several months;

Disrupt for young talent: a three-day hackathon to collectively
respond to a concrete problem faced by Veolia.

Veolia contextual e-learning content:

“Keys”: short video segments introducing digital fundamentals at
Veolia;

“Passports”: in-depth training pathways.

Through a partnership with LinkedIn, employees can also access the
LinkedIn Learning training catalog: over 15,000 online courses created
by expert trainers, accessible from the Learning@Veolia training
platform.

Veolia Secure GPT marks a significant shift in how Veolia leverages
technology to improve its operations and services. Developed in record
time by the Digital Business & Technology Department and its global
partners, this technology equips Veolia employees with a secure tool
to optimize the writing, translation, research and information
synthesis processes. It represents a major step forward in leveraging Al
at scale, while strengthening security, privacy and risk management.
With this bold choice to launch Veolia Secure GPT, Veolia has
established itself as a pioneer in innovation and digitalization in the
CAC go. It underlines the Group's unwavering commitment to
innovation and its willingness to invest in cutting-edge technological
solutions for its employees.

Integrated into the solutions developed by the Group, Al contributes
to its ecological transformation actions: by fostering innovation in
resource management, it optimizes energy use, helps minimize the
carbon footprint through accurate predictive models, and stimulates
the design of solutions, offering more environmentally-friendly
alternatives to traditional practices.

PREDIRE: autonomous inspection and diagnosis of wastewater
networks using drones and robots.

Digital customers

2023 saw the dissemination of digital marketing best practices,
placing the identification of customer needs and usage at the heart of
the development of new services and new offers by the Group.

Several initiatives have been implemented by different Business Units
with the support of the Business Support and Performance
Department, notably in Morocco, the United Arab Emirates, Australia
and in Waste Solutions France. Digital marketing strategies have been
implemented to promote recycling and waste management services,
to launch a new service offering or to increase material flows to one of
the Group’s plants.

The use of Adwords and Linkedin has helped to acquire new
customers, contributing for example to the launch of the medical
waste business in Morocco. In the United Arab Emirates, a
comprehensive digital campaign for a recycling solutions eshop
combined search engine optimization (SEO), emailing and social
media techniques. In Australia, Veolia used LinkedIn Sales Navigator, a
tool for prospecting and lead generation linked to the Linkedin
platform. All of these digital marketing strategies achieved proven
results in terms of the number of new connections, qualified leads,
sales pipeline or revenue.

Other successful initiatives have also been carried out with VWT in the
United Kingdom, with Water France for the treated wastewater reuse
offer or with Waste Solutions France for biowaste. Waster Solutions
France also generated nearly 10,000 quotes mainly thanks to SEO
techniques across all material flows and throughout France.

2023 saw the roll-out of best practices for the customer portal, a
modular digital application for Business Units which can be used to
present the Group’s services and offers and contract key performance
indicators, as well as allowing transactions to be recorded online. In
addition to Japan, India, the United States and Hong Kong, the Group’s
customer portal was deployed in 2023 at VIGS, in Canada, as well as in
other zones and Business Units (United Kingdom, Iberia and Latin
America, VWT, WTS, etc.) already equipped with their own digital
portal offering online services to their customers.

Digital operations

Veolia’s range of digital services for municipalities, industrial and
commercial sectors' customers, under the umbrella brand Hubgrade
by Veolia, covers all of the Group’s historical businesses (Water,
Waste, Energy). Its launch at the Smart City Expo World Congress in
Barcelona in November 2023 was an opportunity to highlight several
customer references.

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



Hubgrade Services for Water covers the entire water cycle
(drinking, wastewater, industrial) and includes the following
services:

«  Water Resource Advisor: better management of water resources
in infrastructure;

- Water Loss Management: reduce water losses in network
sectors;

« Network Hypervision: real-time monitoring of network events
(incidents and maintenance).

The solutions have been deployed for Water France, Agbar and the
North America zone, with first pilots launched for the unregulated
water activity.

Hubgrade Services for Waste

« Factor: digitalization of the operator’s logbook, mainly deployed
in drinking water production plants in 18 Group subsidiaries
(3,000 users).

« Hermod: an incinerator user-friendly digital twin, promoting
optimization and performance improvement, deployed in five
Business Units (75 users).

Hubgrade Carbon Footprint

« GreenPath: this digital platform has been developed to improve
the online experience and application handling by Veolia’s sales

To become the champion of ecological transformation and accelerate
innovation processes in a constantly changing environment, Veolia
relies not only on its internal expertise, but also on an ecosystem of
players working together to promote innovation.

This ecosystem includes a network of more than 600 partners around
the world: academics recognized for their scientific excellence,
industrial customers, associations and public authorities at the
forefront of their areas of activity.

The Open Innovation team, which implements the open innovation
approach, is at the crossroads of the Department of Scientific and
Technological Expertise and the Strategy and Innovation Department.

It serves the Group’s functional departments and Business Units,
proposing options and recommendations to support decision-making
and problem-solving in the face of operational and commercial
challenges and the development of innovations.
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teams, to support customers in monitoring their
decarbonization plan. It now covers more than 3,000
decarbonization studies worldwide, has been deployed in 35
Business Units and is used by 340 users every year.

Hubgrade Asset Management

+ Amaas: digitalization of industrial maintenance and life cycle
management for plants.

In addition, Veolia has more than 60 Hubgrade control centers around
the world, bringing together a community of business experts and
data scientists connected to plant data and in touch with operators
allowing them to propose and coordinate actions intended to improve
the performance of activities.

Digital offers

A global catalog of Hubgrade digital services for Group customers was
consolidated in 2023, thanks to the combined work of the Group’s
digital, marketing and communication teams. It is intended to help
the Business Unit marketing and sales networks better highlight the
value of digital in Veolia’s offers: operational efficiency, operation
security, preventive and predictive maintenance, transparency with
customers, automatic publication of activity reports, support for
customers in reducing the carbon and water footprint of their
activities, etc.

A prospective monitoring project of digital use cases and global
market trends was also launched in 2023 to fuel innovation in the
Hubgrade service catalog.

This team conducts in-depth studies to monitor technological
advances, identify potential technological partnerships and
understand the competitive landscape on innovation topics. The
studies cover different areas, including:

seeking and identifying innovative and emerging technologies in
response to an identified need when no internal solution is
available;

comparing and analyzing technologies to enable the most
appropriate technologies to be selected with the assistance of the
Group’s experts;

assessing technology to determine the effectiveness and efficiency
of a given technology;

Market & Innovation intelligence to understand specific market
dynamics and identify potential innovation opportunities, before
business commitments are given;

intelligence bulletins to monitor scientific advances, technical
innovations and industry developments.
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1.4.6 DEVELOPMENT OF THE INNOVATION CULTURE

The aim of the Innov’Academy is to develop a common mindset for the W training in the Design Thinking method for innovation managers
entire Group to foster innovation, develop skills and innovation and project leaders. These courses apply the four steps of this
capacity and contribute to the development of a powerful and method to Veolia use cases;

impactful innovation community. " - X L
W “Passport Innovation” e-learning course consisting of 10 short

The three educational pathways that make up the Innov'Academy modules for all Veolia managers and employees. This e-learning
were created and tested in 2023: course will be available in 13 languages for deployment in all

- . o . . . Business Units to develop a culture of innovation.
W training sessions to mobilize the Business Unit Executive

Committees and Management Committees to create conditions Explore Tomorrow and Disrupt talent programs (see Section 1.4.4
conducive to innovation. The training course develops a common above) are also part of the Innov’Academy.

understanding of innovation, explores the four key behaviors, and

allows action promoting innovation to be taken;
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1.5

Organization of the Group and other

information relating to its operations

1.5.1 ORGANIZATIONAL CHART

The following organizational chart is a simplified chart of the main
subsidiaries owned by Veolia Environnement, directly and/or
indirectly, on December 31, 2023, categorized by geographic zone.

Its purpose is to present the organization of the Group by geographic
zone through the main subsidiaries controlled directly and/or
indirectly by Veolia Environnement, and not to reflect the Group’s
organizational structure in legal terms.

The list of the main companies included in the 2023 consolidated
financial statements is presented in Chapter 6, Section 6.1, Note 16
below.

The main changes in the consolidation scope and Group structure in
2023 are presented in Chapter 5, Section 5.2.3 below.

Companies are included in the geographic zone where the majority of
their activities are conducted.
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The following table sets out the geographic spread of Veolia’s 2023 revenue by operating segment.

Following the application of IFRS 10, 11 and 12, the Group's joint ventures are consolidated using the equity method. Therefore, their revenue (and
particularly the revenue of the main joint ventures, that is, the Chinese Water concessions) are not included in the table below.

2023 revenue

(€ million) Total
France & Special Waste Europe 9,726
France Water 3,006
Waste Solutions (Recyclage et Valorisation des Déchets) 2,909
Other 3,811
Europe, excluding France 19,000
Central and Eastern Europe 11,360
United Kingdom and Ireland 2,822
Northern Europe 1,221
Iberia 2,603
Other Europe excluding France 994
Rest of the world 11,907
North America 3,347
Latin America 1,832
Asia 2,540
Pacific 1,975
Africa/Middle East 2,213
Water Technologies 4,707
Other 12

Comments on revenue trends and results for the various segments may be found in Chapter 5, Section 5.3.2 below.

France and Special Waste Europe

This segment groups together three delegated zones (France Water, Waste Solutions and MIB) and four Business Units specializing in hazardous

waste (SARPI & IWS, VNS, SEDE and SADE).

As of December 31,2023

Revenue (€ million)

The Water France activity:

is conducted by Veolia Eau - Compagnie Générale des Eaux and
certain of its French subsidiaries;

is the leading French operator in water services” ;

supplies drinking water to around 23 million people and
wastewater services to 21 million people;

reported revenue of €3,006 million in 2023(2), i.e. 6.6% of Group
revenue for the year ended December 31, 2023.

In France, Veolia is a major player in the management of water and
wastewater services on behalf of public authorities. Veolia Water
teams in France have significant expertise in the treatment and
monitoring of water quality at all stages of the water cycle, from
abstraction of the natural resource to discharge into the environment.

o According to the BIPE 2019 report.

% Group revenue
9,726 21.5%

EBITDA (€ million) % Group EBITDA
1,338 20.4%

In addition to this expertise, Veolia Water in France innovates daily to
improve the performance of services, treatment processes and
installations and ensure a high quality of water and wastewater.

Through its various missions, Veolia Water in France assists local
authorities and companies with regional development that respects
all and the environment.

A range of integrated services also allows Water France to meet every
requirement of the large water cycle:
the resource and its conservation;

large-scale management and operation of water production and
treatment plants;

recovery of materials or products contained in effluents;
reuse of treated effluents;

environment conservation.

® Comments on revenue trends and results for the various segments may be found in Chapter 5, Section 5.3.2 below.
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The water sector undergoes major changes that modify the activities
of all regional development and large water cycle players (drought,
flooding, etc.). To meet requirements for reactivity, transparency,
performance and innovation, Veolia Water in France wishes to
continue to build jointly, through partnerships, new public-private
models.

Veolia Water in France rolled out its strategy, which seeks to give
Water its rightful place in ecological transformation. It aims to be the
uncontested trusted partner of public authorities and support them
with their ecological transformation plans. Its local roots are reflected
by its presence in all business regions, placing responsibility and
decision-making as close as possible to field level. Water France’s
corporate project aims to sustainably create value and preserve
resources.

Revenue generated by the main municipal contracts in France to be renewed or renegotiated during the period 2024-2025:

Estimated annual Contract expiry
City revenue (€ million) date
Communauté d'agglomération de Lens-Lievin (drinking water) 60 2024
Main contracts signed in 2023 by the France Water delegated zone:
Estimated
Monthof Newcontract, Contract cumulative
Municipality or company and location signatureof orextensionor term revenue
therefor contract renewal (vears) (€ million) Services provided
Strasbourg Metropolitan Area May New contract 8 154 Wastewater treatment
Drinking water production
Lille European Metropolitan Area May Renewal 10 745 and distribution
Water production and
Perpignan Mediterranean Metropolitan Area and distribution and
Urban Community July New contract 12 530 wastewater treatment
Toulon Provence Mediterranean Metropolitan
Area August Renewal 10 236 Wastewater treatment
Drinking water production
Garrigues-Campagne Joint Authority August Renewal n 53 and distribution
Coeur Cote Fleurie Intercommunal Authority October Renewal 12 57 Wastewater treatment
Melun Val de Seine Urban Community December Renewal 8 82 Wastewater treatment

(1) Revenue from the contracts indicated represents the portion due to Veolia under these contracts. Accordingly, the sums indicated may differ from the figures provided in the press

releases issued by the Group.

The Waste Solutions activity:

is conducted by Veolia Propreté and certain of its French
subsidiaries;

reported revenue of €2,909 million in 2023(3),i.e. 6,4% of Group
revenue for the year ended December 31, 2023.

In a mature French waste market, legal and regulatory developments
offer a favorable framework for the transition to a circular economy.

The circular economy roadmap and the law for energy transition and
green growth establish ambitious goals for reducing the tonnage of
waste taken to landfills (-50% between 2010 and 2050) and replacing
it with recycling and the use of waste as a resource and a source of
energy.

In addition, in France, the law on the new territorial organization of
the French Republic (the “NOTRe” law) led to the regrouping of public
authorities and the overhaul of the scope of waste collection and
processing (public administrative area groupings (EPIC), metropolitan
areas, urban communities, joint agencies, etc.). Law no. 2020-105 of
February 10, 2020 on fighting waste and the circular economy seeks to
accelerate the change in the production and consumption model in
order to limit waste and preserve natural resources, biodiversity and
the climate. Therefore, while looking for economically-efficient
collection and recovery services, market players (local authorities and
industrial companies) commit to production and consumption
methods using less non-renewable resources.

The Waste Solutions business is implementing a new customer
strategy to give effect to ecological transformation. It is prioritizing
the development of recycling and the production of renewable energy,
by placing collection activities at their service. This approach focuses
on three defining objectives:

Strengthening support to our customers to help them increase
recycling and recovery and thereby reduce landfill waste:
development of new eco-design services and full circular loops and
strengthening of industrial management of material flows to
improve traceability, produce higher quality recycled materials and
promote the reuse of these materials in production cycles;

Developing the production of green energy from waste that cannot
be recycled, in particular through strengthening the industrial
performance of installations and developing new energy
production facilities powered by refuse-derived fuel with majority
biogenic content;

Developing new waste collection systems for our customers. Rail or
water transport, or even more virtuous road transport could
therefore meet industrial and municipal customer requirements
depending on their region. New technologies, new performance-
based contractual terms and innovative partnerships will renew
collection services.

6 Comments on revenue trends and results of this business unit may be found in Chapter s, Section 5.2 below.
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This strategy is reflected in the organizational structure, which aims to
offer customers a local service and expertise. Veolia’s Waste Solutions
activities are organized into eight regions, each with business
departments serving the three strategic objectives detailed above:

Main contracts signed in 2023 for the Waste Solutions delegated zone:

Hauts-de-France, Greater Paris, Normandy, Center-West, Grand-East,
Burgundy-Auvergne-Rhéne Alpes, South-West, South PACA.

Estimated

Monthof New contract, Contract cumulative
Municipality or company and location signature of orextensionor term revenue
therefor contract renewal (vears) (€ million) Services provided
Montpellier Mediterranean Metropolitan Area May New contract 4 69 Incineration
Lagny Region Household Waste Collection and
Treatment Joint Authority June Renewal 5 69 Waste collection
Aix-Marseille-Provence Metropolitan Area September Renewal 8 82 Waste collection
Pévéle-Carembault Intercommunal Authority October Renewal 7 77 Waste collection
Joint Authority on Studies for the Coordination of
Integrated Household Waste Treatment in the
Centre Ouest Seine Marnais region November Renewal 19 168 Waste-to product recovery

(1) Revenue from the contracts indicated represents the portion due to Veolia under these contracts. Accordingly, the sums indicated may differ from the figures provided in the press

releases issued by the Group.

SARP Industries (SARPI) specializes in the processing and recovery of
hazardous waste, landfilling and soil remediation.

A European leader operating in 10 countries through a network of
more than 110 sites, comprising waste treatment platforms and sites,
SARPI manages over the long term the sanitary and environmental
risks arising from hazardous waste to sustain industrial activity and
the growth of territories.

SARPI possesses the technologies, know-how and unique organization
necessary to drive its growth in the treatment of hazardous waste.

Hazardous waste treatment is a high growth potential market. A new
kiln at the Evonik Chemical Park in Germany will be completed in 2024
to enable SARPI to strengthen its ambitions in the country.

A pioneer in hazardous waste treatment, SARPI continues to innovate
to address the technological, economic and environmental challenges
of its clients and partners.

In 2024, SARPI commissioned in Amnéville, in the Grand Est region, the
first industrial extraction and purification facility using a black mass
hydrometallurgy process for electric vehicle battery recycling to
produce industrial grade nickel, cobalt and lithium.

SARP, specializing in liquid waste management, conducts its business
in wastewater treatment, building and air hygiene, waste collection
and recovery and industrial maintenance.

With 6,500 employees across a network of 250 agencies in France, and
specialized subsidiaries such as Sodi, Telerep, or SHB, SARP proposes a
full range of high-quality local services and rolls out solutions to
prevent pollution, improve public health and guarantee the economic
and environmental performance of the assets of its public, tertiary and
industrial clients.

With its strong local roots, SARP aims to be the reference in the
performance and maintenance of wastewater networks and industrial
facilities in the regions, in conjunction with the ecological
transformation  pillars:  decarbonization,  preservation  and
regeneration of resources, and depollution.

SARP's activities are organized into five key segments:

performance and asset management services for public service
wastewater facilities: this segment aims to preserve and anticipate
optimal operation of local authority public wastewater networks,

performance and asset management services for non-public
service wastewater facilities: this segment groups together private
wastewater networks for which it conducts routine maintenance,
repair and preventive management services,

building hygiene and asset management services: maintenance
and rehabilitation of wastewater facilities for collective, individual
or tertiary housing, also including hygiene, air or water quality
services,

hazardous and non-hazardous waste depollution, collection and
recovery: SARP’s historical business, which capitalizes on a
logistically optimized geographical and national network, from
collection to processing. SARP’s expertise in tracking waste extends
from private individual fuel tanks or septic tanks, to the
hydrocarbon separators of garage owners, from industrial process
hazardous waste to the grease trays of restaurants,

performance of industrial infrastructure and facilities: SARP has
developed, through its subsidiary SODI, specific expertise in the
petrochemical, metallurgy and nuclear industries, both in plant
shutdowns and the environmental and energy optimization of
customer processes.
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Veolia Energy and Decarbonization offers its tertiary and industrial
clients and public authorities a comprehensive solution to decarbonize
local energy focusing on three primary activities:

networks and building energy performance: management of
heating/cooling networks using low carbon solutions to assist
public authorities in decarbonizing their territories (biomass,
geothermal energy, heat recovery from wastewater , etc.) and
overall management solutions for building energy Performance.
For example, since 2023 Veolia has operated the 5h generation
heat and cold exchange network at the Paris-Saclay (Essonne)
urban campus, the only one in Europe;

management of energy utilities and decarbonization of industrial
sites: maintenance and management of industrial building
electrical facility performance as well as maintenance of
generators and solar power plants. Veolia will operate and
maintain a biomass cogeneration facility to help decarbonize and
reduce dependency on natural gas at the Norske Skog Golbey
paper-making site in the Vosges region;

development of renewable energy production and electricity/gas
flow management projects, particularly to ensure that Veolia water
and waste services in France are energy self-sufficient with the
production over 5 years of more than 2 terawatt hours (TWh) of
local energy to fully cover its current consumption equivalent. This
is equal to the consumption of 430,000 French households. Veolia
also develops photovoltaic panel installation projects at its post-
operation landfills.

SEDE Environnement is the leading producer of organic fertilizers and
soil improvers in France (over one million metric tons).

Derived from the circular economy (bio-waste, sludge, by-products
from the food industries), these fertilizers contribute to solutions for a
sustainable food model.

It creates a link between cities and fields through the recovery of
municipal waste for use in fields to ultimately produce food.

In the same spirit of circularity in the territories and to meet
decarbonization and energy self-sufficiency challenges, SEDE also
offers a complete agricultural anaerobic digestion solution based on
supply to facilities by returning digestate to the soil and capital-based
partnerships.

Europe excluding France

SEDE Environnement confirms its role as a key partner in the farming
world by supporting the ecological transformation of agriculture while
helping it to address the dual challenge of food supply and
decarbonization.

In 2024, to better embody its dimensions, SEDE Environnement will be
renamed Veolia Agriculture France.

Veolia Industries Global Solutions (VIGS) proposes multi-technical
services for industrial utility facilities. This subsidiary also offers
solutions for the optimal management of the water cycle and
comprehensive waste management performance contracts based on
reducing the carbon footprint, the circular economy and digitalization
of services. VIGS proposes integrated offerings to industrial companies
to support them in improving the environmental performance and
competitiveness of their sites. These offerings have been adapted to
different industrial sectors and particularly the automobile,
pharmaceutical, defence and aeronautics, steel, food and beverage
and chemical sectors. VIGS performs a wide range of services covering
over 30 different business lines.

Veolia grouped together its service activities in the nuclear sector in a
Business Unit: Veolia Nuclear Solutions. This entity notably includes
Kurion, Veolia ES Alaron and Veolia Nuclear Solutions Europe (formerly
Asteralis).

A specialist in nuclear measurement, VNS is now able to provide all
existing solutions and notably characterization, robotics, the
separation of radioactive components, decontamination and
stabilization by vitrification or cementation, as well as know-how in
both nuclear facility clean-up and the processing of low and medium-
level radioactive waste.

In 2023, the EDF Group chose the technological solution developed by
VNS to set up mobile facilities to treat contaminated water in the
event of a nuclear accident. This new system forms part of the roll-out
of safety modifications to enable the goo MWe reactors to obtain the
safety level required for new EPR reactors.

SADE-CGTH, specializing in the construction and restoration of water
and infrastructure networks, was sold by Veolia to NGE, an
independent engineering group, in March 2024. SADE-CGTH’s
activities represented an annual revenue of around €1.1 billion in 2022
and a workforce of around 6,900 employees.

The Europe excluding France segment consists of two zones: Central and Eastern Europe, and Northern Europe. Spain, Portugal and ltaly are

included in “Other European countries”.

As of December 31,2023

Revenue (€ million)
19,000

For over twenty years, Veolia has been present in several Central and
Eastern European countries, where its businesses have enjoyed steady
and sustained growth.

% Group revenue
41.9%

EBITDA (€ million) % Group EBITDA
2,599 39.7%

The Central and Eastern Europe zone includes the following former
Suez activities: packaging recycling (Belland Vision environmental
body) in Germany, non-hazardous and hazardous waste collection,
recovery, processing and incineration in the Czech Republic, municipal
waste in Serbia and a 5.5% stake in Eyath (Thessalonique water
company) in Greece.
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Mainly present in the water and energy markets, the Group manages
municipal drinking water and/or wastewater systems for major cities
including the capital cities Prague, Sofia, Budapest and Bucharest.
Veolia teams also manage all water distribution activities in Armenia.
In the energy market, the Group has a strong presence in the
operation of heating networks (production and/or distribution), in
particular in Poland (dominant position due to its presence in Warsaw,
Poznan and Lodz), the Czech Republic (Prague and Ostrava), Slovakia
(Bratislava and Levice) and Hungary (Budapest, Dorog, Pecs and
Szakoly).

In Germany, the Group is present in the three business lines - Water,
Waste and Energy - through partnerships with public authorities,
industrial customers and service companies. Veolia actively
participates in reducing CO, emissions in Germany, particularly
through its subsidiary BS Energy, with the commissioning of a biomass
and coal power plant in Braunschweig as part of the transformation of
the Group’s European coal assets. In 2023, Veolia acquired Schraden
Biogas, specializing in biogas from waste.

In Poland and the Czech Republic, the number of connections to urban
heating networks increased in a context of higher energy prices,
notably for industrial and service customers. In Uzbekistan, the
Tashkent urban heating network management contract commenced
in 2022.

Most of Veolia’s activities are public service concessions for local
authorities carried out under concession contracts, infrastructure
leasing/operation contracts or institutionalized public/private
partnerships at prices regulated by local authorities. Veolia also
provides services to industrial companies in Central and Eastern
European countries. For all customers, Veolia’s involvement
accelerates the improvement and modernization of services and
infrastructures, notably through the development of digital solutions
and the Internet of Things.

In Central Europe, the Group’s actions are driven by European policies
and associated regulations relating to the environment and energy
(energy efficiency, support for renewable energies and high-efficiency
cogeneration) and climate change mitigation or adaptation solutions.

Following the Suez merger, the Northern Europe zone (United
Kingdom, Belgium, Luxembourg, Netherlands, Ireland, Nordic
countries) integrated municipal and industrial waste collection,
recovery and processing activities in Belgium.

In the United Kingdom, despite budgetary pressure on local
authorities (investment cut by 40% between 2010 and 2018), the 25-
year environmental plan and the 2020 environmental law offer a
favorable framework for the development of Veolia’s activities. These
texts define ambitious objectives to move towards a more circular
economy and reduce CO, emissions in order to attain carbon neutrality
by 2050.

As a long-term partner of UK local authorities, Veolia proposes
bespoke waste processing solutions aimed at optimizing the use of
resources and reducing waste. Under household waste infrastructure
contracts (PPP - PFl), Veolia develops and operates innovative sorting
and recycling facilities for recyclable household waste, waste-to-
energy facilities producing electricity and heat from residual
household waste and facilities transforming organic matter to
compost to be applied to land. Veolia also provides waste collection
services on behalf of local authorities as well as commercial
customers, developing bespoke collection solutions aimed at
minimizing waste sent to landfill.

Veolia offers a comprehensive range of innovative solutions to
develop the circular economy and transform recycled materials into
resources. These recovery activities generate high quality secondary
raw materials from recycled plastic and glass.

Veolia also provides services to regulated water companies to reduce
their water consumption and produce energy from wastewater.

Veolia provides industrial customers in the United Kingdom and
Ireland with integrated energy, water and waste solutions, aimed at
reducing resource consumption and CO, emissions, while securing
supply in the context of demanding industrial processes. To achieve
this, Veolia develops bespoke solutions focusing on resource
efficiency, low carbon emissions and circular processes. Veolia also
proposes industrial cleaning, decontamination and dismantling
services, as well as the collection, processing and recovery of
hazardous waste through a major network of dedicated infrastructure.

In Benelux, Veolia is active in the Energy and Waste business lines as
well as industrial services, particularly at the Antwerp petrochemical
site. The Group is actively involved in the implementation of
innovative solutions for energy management in buildings and local
heating distribution networks, thereby contributing significantly to
CO, emission reductions by its customers and partners.

In the Netherlands, Veolia’s activities are divided equally between
managing heating networks and utilities at industrial sites and plastic
and paper recycling.

In Nordic countries, Veolia is primarily present in Finland through
industrial ecology contracts: supply of steam and electricity to the
Neste refinery and the Borealis petrochemical plant in Porvoo;
construction and operation of a trigeneration plant (steam, water and
compressed air) to deliver industrial utilities to the Harjavalta
industrial park, where BASF has established a cluster to produce raw
materials for electric vehicle batteries.

In Northern Europe, Veolia proposes a wide and varied range of
offerings relating to the circular economy - recycling, waste-to-energy
recovery, sludge recovery, biogas, Water and Energy performance
contracts (e.g. building energy efficiency), multi-business line
contracts for municipalities or industrial sites intended to reduce their
environmental footprint. Veolia’s regional coverage enables the
combination of the three businesses associated with Veolia Water
Technologies’ global businesses, which have a strong presence in the
countries in this zone.

Veolia’s activities in Portugal and Spain are managed by the Iberia and
Latin America zone.

Veolia has operated in Portugal since 1992. It is a major environmental
services player, present in water, waste and energy. In the Water
business, Veolia Portugal provides solutions and services that help
guarantee the quality and safety of the water supply intended for
consumption, optimize its industrial use, process and reuse
wastewater and recover by-products. In the Energy segment, Veolia
Portugal provides solutions and services for industries to produce less
polluting and more efficient energy, improve the environmental
impact and reduce the energy bill. In the Waste business, Veolia
Portugal offers services covering collection, municipal cleaning,
general waste management, sorting and traceability and processing
and recovery of a wide range of materials for municipal and industrial
clients. In Healthcare, Veolia manages via ACE Such-Veolia the energy
efficiency of hospitals and public health services, particularly through
cogeneration and all the technical services relating to facilities and
equipment.

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



ABOUT THE GROUP

Organization of the Group and other information relating to its operations

In Spain, Veolia operates in 3 Group business lines. Veolia is a leading
player in water activities (Agbar). Agbar operates across the entire
water cycle: abstraction, transport, treatment and distribution of
drinking water, collection, treatment and reuse of wastewater,
recovery of wastewater sludge, customer relationship management as
well as the design and construction of treatment networks and
infrastructures. The company’s main customers are local public
authorities and industrial clients. In the Waste business, Veolia Spain
offers integrated services to manage all types of hazardous and non-
hazardous liquid and solid waste. Veolia operates across the entire
value chain covering waste collection, recycling and final recovery. In
the Energy segment, Veolia is the energy efficiency leader in Spain.
Veolia offers an extensive portfolio of services and solutions:
operation of heating and cooling networks, building energy efficiency,
green energy production, waste-to-energy or waste-to-material
recovery. To guarantee its industrial and municipal customers the best
possible performance, Veolia opened an energy management center
in Spain, Hubgrade, from which it can remotely control all its facilities
on a real time basis. Veolia develops renewable energy solutions in
Spain through its subsidiaries Veolia Solar (specialist in the installation
and maintenance of solar panels) and Veolia Biomasse (specialist in

the preparation of woodchips for biomass boilers).

Activities in Italy are managed by the Italy and Africa/Middle East
zone.

In Italy, Veolia is active, through its subsidiary SIRAM, in energy
efficiency integrated management services, water operation and
waste management (sludge and medical waste) contracts. SIRAM
manages over 5,000 thermal plants for public and private customers.
Veolia offers energy performance and multi-service contracts for the
service sector with a strong market presence in hospitals (e.g.:
Bergamo, Udine, Florence Careggi hospitals), public administration
(e.g. the University of Parma, public buildings in Milan) and the
industrial sector (e.g. multi-technical contracts with Hitachi and
Leonardo, EPC contracts with Leonardo, Marelli, Bolton Food). In the
Water segment, Veolia manages 200 wastewater plants. In the waste
segment, SIRAM manages hospital waste for around 100 customers
(e.g. hospitals in Bergamo and Venice). It has also developed a
decarbonization offering mainly integrating bioenergy (photovoltaic,
biomass, hydrogen), water and waste services.

Main contracts signed in 2023 in Europe excluding France:

Estimated
Month of New contract, Contract cumulative
. . : : (2)(2)
Municipality or company signatureof or extensionor term revenue
and location thereof contract renewal (years) (€ million) Services provided
Hammersmith & Fulham
United Kingdom February New contract 9 184 Waste collection
Ay. Granollers Water production and
Spain March Renewal 20 12 distribution
ASL Alessandria
Italy March New contract 16 59 Energy services for buildings
Ay. Arona Water production and
Spain May Renewal 5 74 distribution
London Borough of Brent
United Kingdom May New contract 8 160 Waste collection
ITEA - Istituto Trentino per I'Edilizia Abitativa
Italy July New contract 9 87 Energy services for buildings
The Municipality of Sofia Drinking water production and
Bulgaria August Renewal 33 1,252 distribution
MIDEWA Drinking water production and
Germany September Renewal 5 600 distribution
Ay.Jumilla Water production and
Spain November Renewal 25 66 distribution
PKP POLSKIE LINIE KOLEJOWE S.A.
Poland November New contract 2 15 Local energy loop
Westminster Renewal and
United Kingdom November extension 3 200 Waste collection and treatment.
OSAKIDETZA-SERVICIO VASCO DE SALUD
Spain November Renewal 2 91 Energy services for buildings
OSAKIDETZA-SERVICIO VASCO DE SALUD
Spain November Renewal 2 60 Energy services for buildings

(1) Revenue from the contracts indicated represents the portion due to Veolia under these contracts. Accordingly, the sums indicated may differ from the figures provided in the press

releases issued by the Group.

(2) Aggregate revenue is estimated based on the contract amount translated into euro at the 2023 average exchange rate.
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Rest of the world

The Rest of the world segment consists of four zones or delegated zones: North America, Latin America, Asia, Pacific, Africa/Middle East.

As of December 31,2023

Revenue (€ million) % Group revenue

11,907 26.3%

Veolia is active in water, energy and waste management in North
America, serving agglomerations, cities, public authorities, hospitals,
university campuses and industry. In the North America Zone (United
States, Canada) the Group’s activity scope was extended in 2022
mainly to include Suez’s regulated and unregulated water activities in
the United States and hazardous and non-hazardous waste activities
in Canada (Alberta and Quebec), The Suez Advanced Solutions activity
was sold at the end of 2023.

The Group is a leading provider of operations management and
maintenance services for drinking water and wastewater networks
and plants in the North American sector via public-private
partnerships with agglomerations, cities and public bodies. Capital
Project Management (CPM) activities are high-growth complementary
services proposed by Veolia North America to its municipal water
customers.

For industrial customers, Veolia is primarily involved in the Water and
Waste business lines, in the oil and gas industry (primarily refineries:
regeneration services, processing of oil sludge, hazardous waste
processing, etc.), chemicals, mining and metals and the
pharmaceutical industry. Veolia turns industrial customers’
environmental challenges into circular economy solutions, by viewing
waste disposal as an opportunity to create an energy source or making
new products through industrial by-product reclamation processes
and beneficial reuse programs.

These solutions, and particularly resource recovery and regeneration
activities, are some of Veolia’s primary areas of development in North
America following its recent success in potash recovery and the
treatment and recycling of wastewater. With the expansion of its
regeneration offerings, elemental sulfur, spent sulfuric acid and sulfur
gases are now used to produce clean fuming and non-fuming sulfuric
acids and other high-value sulfur derivative (HVSD) products for use in
a wide range of industrial activities across the United States.

Veolia also has a strong presence in the hazardous waste market in
North America and notably accompanies pharmaceutical and
petrochemical companies, electronic companies for semi-conductors,
as well as companies in the defense and health sectors and
universities and public authorities. In particular, the Company
operates four incineration facilities at two sites in Texas and lllinois.

In addition, Veolia took over Alcoa USA Corporation’s hazardous waste
processing site in 2020, located in Gum Springs, Arkansas. With this
acquisition, Veolia continues the global expansion of its hazardous
waste processing and recycling activity and adds a flagship site to its
existing portfolio.

To boost its even further in the hazardous waste market, at the end of
2023 Veolia acquired United States Industrial Technologies based in
Michigan.

Veolia offers operation and maintenance solutions in the energy
sector to service sector customers, as well as energy efficiency services
and consulting solutions.

EBITDA (€ million)
1,925

% Group EBITDA
29.4%

In Latin America, Veolia operates its Water, Waste (including
hazardous waste) and Energy business lines in Brazil, Argentina,
Uruguay, Chile, Colombia, Peru, Mexico, Ecuador and Panama.
Business in these countries was initially geared towards public
authorities. Since its total takeover of Proactiva in 2013, Veolia’s aim
has been to roll out high added-value solutions, such as hazardous
waste management in Mexico, Colombia, Ecuador, Peru and Chile. In
2019, Veolia acquired companies operating in the hazardous waste
sector, and particularly medical waste, in Ecuador and Chile.

The delegated zone was strengthened by regulated water activities in
Chile (Aguas Andinas, the country’s leading water distribution and
wastewater treatment operator), as well as municipal water contracts
and services for the mining and petroleum industries in Columbia,
Mexico and Peru.

The confirmed intent for “green” growth on the part of many
countries in the zone has meant a tightening of environmental
restrictions, leading industrial companies to implement recycling and
recovery solutions, control their environmental footprint more
effectively and use decarbonization solutions. In addition, Latin
American metropolitan authorities are working to support urban
growth by developing high-performing, efficient and sustainable
public services. The main focus areas for progress are: optimizing
public services, creating waste recovery solutions, rational water
resource management and protecting the natural environment.

The current portfolio of activities provides an excellent basis for
development, to continue supplying the Group’s traditional offerings
to public authorities and industrial clients (particularly agro-food,
chemicals and oil) by providing offerings with significant added value.
Veolia is also rolling-out its energy efficiency offerings, particularly for
the industrial sector and buildings, such as hotels or hospitals.

Asia

In Asia, Veolia operates in its three major business lines. The main
drivers of development in Asia are the growth of urban populations
and support for traditional or emerging industrial channels in a long-
term approach with regard to carbon and water footprints, the circular
economy and pollution treatment.

In Japan, Veolia is primarily focused on concession-model water
services and performance contracts, energy production from
renewable resources and the production of recycled plastic. Since 2021,
Veolia has also been a decisive player in hazardous waste, a very
fragmented sector in the country.

In China, the Group holds traditional concession contracts through
joint ventures for drinking water production and wastewater services
(e.g. Shanghai Pudong, Kunming, Changzhou). In the Waste segment,
Veolia is one of the leading players in hazardous waste management
throughout the territory and has been developing emerging plastic,
electronic waste and battery recycling activities over the past few
years. The Group is also highly involved in the energy sector through
heating networks (Harbin, Jamusi) and industrial utilities contracts as
well as energy services for buildings.

In Hong Kong, the Group is historically present in waste processing
(landfills, sludge, organic and hazardous waste treatment) and more
recently in optimizing energy services for buildings.
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In Taiwan, Veolia operates in waste processing (incineration), soil
decontamination and more recently industrial services, particularly in
the pharmaceuticals sector via its joint venture Framosa with the
Taiwanese group SCI.

In South Korea, Veolia is primarily focused on the industrial services
market, historically on water treatment and supply and more recently
on the processing of industrial waste (plastic, organic and hazardous
waste recycling). Veolia also performs services for buildings.

In Singapore and South East Asia, Veolia mainly develops hazardous
and non-hazardous waste processing activities (incineration) and
industrial client services (process water and effluents, plastic
recycling).

In India, Veolia is present in municipal water and industrial services,
and notably hazardous waste processing.

Veolia’s markets in Asia are driven by the growth of advanced export
industries (microelectronics, pharmaceuticals, automobile) as well as
the greening of high water impact traditional industries that still
depend on a highly carbonized energy mix in a context threatened by
climate emergency and water stress.

Australia and New Zealand

In Australia and New Zealand, around 70% of Veolia’s activities are in
waste management, primarily for commercial and industrial
customers, with the remaining 30% split between municipal water
and industrial and energy services. The Suez merger contributed
additional waste collection, landfill and waste-to-energy activities,
through the recycling and recovery of municipal and industrial waste.

In Australia, the adoption of ambitious targets for energy transition,
waste recovery and secure water supplies has created new
opportunities in our business lines. The main growth markets are
water and waste treatment and recovery, oil and gas industries,
mining, particularly lithium, and the emerging renewable energies
sector, including hydrogen.

In New Zealand, Veolia is present in municipal water and is developing
industrial contracts with new services.

Veolia offers solutions meeting the growing needs of this region and
new policies and regulations by focusing, in particular, on waste-to-
energy recovery to supply recycling channels and decarbonize the local
energy mix as well as the preservation of water resources mainly
through desalination to combat water stress.

Africa and the Middle East are dynamic regions driven by very strong
demographic growth, rapid urbanization and growing environmental
awareness.

Improving the coverage of essential services remains necessary to the
development of the African continent and therefore significantly
structures the municipal market. Veolia’s presence in Africa is focused
in Morocco and two regional clusters, one in Western Africa (Cote
d’lvoire and Ghana), and the other in Southern Africa (South Africa,
Namibia and Botswana). In Morocco, Veolia provides electricity and
water distribution services and wastewater treatment services for the
agglomerations of Rabat, Tangier and Tetouan through three
concession contracts. It is also developing solutions for reusing treated
waste water. In Ghana, the mining company AngloGold Ashanti
renewed its confidence in Veolia to treat wastewater from its
activities in the Obuasi region.

The mining industry offers potential for diversifying Veolia’s activities
in this region, where it intends to replicate its first references in Ghana
in on-site services.

In Niger, political events in the summer of 2023 resulted in the
renationalization of the country’s drinking water services and
therefore Veolia’s lease contract was not renewed. Throughout this
crisis, Veolia managed to ensure service continuity and preserve the
health of Nigerians. In Namibia, Veolia supplies water to the city of
Windhoek from wastewater made fit for human consumption. In
South Africa, our activities include the supply of water to public
authorities and industrial clients, hazardous waste management and
on site services for industrial clients.

The Group is also particularly attentive to the emergence on the
continent of new methods of accessing basic services, alongside
traditional centralized network solutions.

In the Middle East, the Group is present in its three business lines in all
Gulf States, with municipalities, industrial companies and the service
sector.

Following the Suez merger, the scope was strengthened by the
addition of activities in Saudi Arabia (hazardous waste processing), the
United Arab Emirates (commercial, industrial and medical waste
collection, urban cleaning services and industrial sites), Jordan
(drinking water conveyance and wastewater treatment in Amman),
Oman (construction/operation of landfills, seawater desalination),
Qatar (water and waste management), Lebanon (operation of
wastewater treatment plants) and Turkey (municipal waste
management).

Pressure on water demand remains high in the region, where
desalination projects continue and are often for extremely high-
capacity plants. The same is true for wastewater treatment plants.
Sustainable operation and maintenance contracts for waste and
wastewater services are also emerging. Veolia has a historical
presence in these market segments and recently strengthened its
position as co-leader, notably in the United Arab Emirates, with the
signature in 2022 of a historic agreement with ADNOC Refining, a
leading industrial group, for industrial hazardous waste processing
services as part of a consortium.

At the same time, Veolia continues to penetrate the industrial market
targeting leading local petrochemical players, which call on the Group
for the treatment of their effluents and hazardous waste, as well as
the supply of process water.

The service sector accounts for over half Veolia’s activities in the
Middle East through its subsidiary ENOVA, a joint venture with Majid-
Al-Futtaim.
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Main contracts signed in 202 in the Rest of the world:

New Estimated

Month of contract,or cumulative
Municipality or company and signature extension Contract revenue ®®
location therefor of contract orrenewal term (years) (€ million) Services provided
EMPAS E.S.P
Colombia January Renewal 20 618 Wastewater treatment
Servicio De Agua Potable Y
Alcantarillado De Lima-Sedapal
Peru April New contract 5 143 Water production and distribution
EMPRESA OFICIAL DE ACUEDUCTO Y
SANEAMIENTO BASICO DE COROZAL Water production and distribution and
Colombia August Renewal 20 77 wastewater treatment
Environmental Protection Department
(EPD)
Hong Kong September New contract 60 1,325 Solid waste landfill

(1) Revenue from the contracts indicated represents the portion due to Veolia under these contracts. Accordingly, the sums indicated may differ from the figures provided in the press

releases issued by the Group.

(2) Aggregate revenue is estimated based on the contract amount translated into euro at the 2023 average exchange rate.

Water technologies

This segment brings together the activities of Veolia Water Technologies and Water Technologies & Solutions following the Suez merger.

As of December 31,2023

Revenue (€ million)
4,707

% Group revenue
10.4%

Veolia Water Technologies (VWT) is responsible for the Group’s design
and execution offerings dealing with water treatment. The subsidiary
develops technology and designs drinking water production and
wastewater treatment plants around the world for a range of
industrial and municipal customers. VWT also offers solutions and
services, equipment and technologies tailored to water treatment, as
well as services including after-sales services for the installed
equipment base, the supply of chemical products, mobile intervention
solutions and digital monitoring solutions for water treatment
equipment or installations.

Under the Impact 2023 strategic program, Veolia Water Technologies
is focusing its development on the sale of technologies and related
recurring services and significantly reducing its exposure to
construction risk.

Main contracts signed in 2023 in the Water technologies segment:

Monthof New contract,
signature of or extensionor

Municipality or company and

location therefor contract renewal
Mirfa International Power and

Water Company

Abu Dhabi February New contract

EBITDA (€ million)
534

% Group EBITDA
8.2%

WTS has a strong global presence with an extensive network of
production and service centers and a wide portfolio of technologies,
equipment and services covering all industrial customer needs in the
water sector.

WTS generates recurring revenues with a balanced split between its
two complementary divisions:

the Chemical & Monitoring Solutions (CMS) division provides
integrated chemical treatment solutions for industrial water and
process infrastructures;

the Engineering Systems (ES) division is a major supplier of
technological solutions and equipment used in water and
wastewater treatment, water reuse and service outsourcing.

Estimated

cumulative

Contract term revenue V@
(vears) (€ million) Services provided
2 290 Desalination

(1) Revenue from the contracts indicated represents the portion due to Veolia under these contracts. Accordingly, the sums indicated may differ from the figures provided in the press

releases issued by the Group.

(2) Aggregate revenue is estimated based on the contract amount translated into euro at the 2023 average exchange rate.
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Intellectual property

The Group is committed to protecting its intellectual property rights -
particularly trademarks and patents - and its know-how, as they set it
apart from the competition and contribute to its ambition of making
Veolia a benchmark for ecological transformation.

”

The Company owns a number of trademarks including the “Veolia’
brand, which is protected in France and internationally. The Group
applies a brand strategy that brings together the Water, Waste and
Energy businesses under a common brand name, “Veolia”.

Innovation is a key factor in the growth and profitability of Veolia.
Veolia capitalizes on its know-how by developing innovative
technologies, processes and devices, as well as creating tools
combining the expertise of the Group’s businesses and new
technologies. Veolia seeks to protect these innovations by appropriate
means.

Patented inventions demonstrate the Group’s capacity for
technological innovation and help differentiate its offerings. At the
end of 2023, the Group’s global portfolio comprised more than 5,000
patents and patent applications worldwide.

In Veolia’s opinion, its business is not dependent on the existence or
validity of one or more of these patents, or on any contract covering
one or more intellectual property right(s).
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Environmental regulation

The Group’s activities are subject to extensive, evolving and
increasingly stringent environmental regulations. These regulations
are generally technical and complex and impose significant
constraints, the most important of which are presented below.

At international level, there are no binding general environmental
regulations applicable to all countries, but rather a great many
international agreements that are often sector-based as well as
statements of principles. It was in this context that the draft Global
Pact for the environment was proposed in 2017, seeking to assemble
the principles of environmental law within a single regulation.

Environmental regulation in European Union (EU) countries is
primarily tied to European Directives and regulations.

On December 11, 2019, the European Commission presented the
European Green Deal in its communication to the European
Parliament and the Council (ref. COM [2019] 640 final). This European
Green Deal represents the new sustainable growth strategy in all EU
areas of action, aimed at guaranteeing a fair and inclusive transition.
It provides a roadmap of actions aimed at promoting the efficient use
of resources notably by moving to a circular economy, and reducing
greenhouse gas emissions, biodiversity loss and air, water and soil
pollution. It details the investment necessary and the financing
instruments available.

The majority of the Group’s activities require operating permits or
authorizations that define the rules governing the operation of
facilities. These operating permits are issued by public authorities
pursuant to authorization procedures encompassing the performance
of specific studies presenting, in particular, the environmental
footprint of the facilities.

World Health Organization Directives on health and water are issued
for countries to help them draft internal regulations governing water
quality. They set guidelines for the quality of drinking water and
emphasize the importance of the preventive management of health
risks. The fourth edition of the Guidelines for drinking-water quality
was published in March 2022. In September 2021, WHO published new
air quality guidelines.

The right of access to water is recognized by the majority of countries,
and access to clean water and sanitation was recognized by the United
Nations as a human right on July 28, 2010.

The European Green Deal represents a new transversal framework for
the adoption of concrete measures in the short to medium term. It will
lead to the revision of numerous European directives and regulations.
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Q

» Assessment of the effects of certain public and private projects on
the environment: Directive 2011/92/EU of December 13, 2011 revised.
It introduced minimum requirements with regard to the type of
projects subject to assessment, the main obligations of developers,
the content of the assessment and the participation of the
competent authorities and the public;

reducing pollution: Directive 2010/75/EU of November 24, 2010 on
industrial emissions (known as the IED Directive). This directive
recast the 1996 integrated pollution prevention and control directive
(IPPC) and six sector-based directives. The scope of this directive was
extended to new activities, and administrative permits should be
issued based on the implementation of “best available
techniques” (BAT) for reducing pollution and on an integrated
approach, taking into account emissions into air, water and soil,
waste management and energy efficiency. Obligations to monitor
emissions likely to contaminate soil and groundwater have been
introduced (new emission limit values). The IED Directive also
provides for the preparation of a “baseline report” on the state of
the site before the commissioning of the facilities or before a permit
for facilities is updated for the first time, and redefines the
requirements to restore the site once activities cease;

chemical products: Regulation (EC) 1907/2006 of December 18,
2006 concerning the Registration, Evaluation, Authorization and
Restriction of Chemicals (REACH). This regulation seeks to reduce
the health and environmental risks associated with the
manufacture and use of chemical substances and improve the
management of these risks throughout the life cycle of the
chemicals, in order to ensure better health, safety and
environmental protection. For the Group, as a user and producer of
such substances, this involves greater cooperation and a better
exchange of information with suppliers and customers. With the
same purpose as the REACH regulation, Regulation (EC) 1272/2008 of
December 16, 2008 on Classification, Labeling and Packaging (CLP),
harmonized the existing provisions and criteria concerning the
classification, packaging and labeling of hazardous substances
taking account of the adoption of the United Nations’ Globally
Harmonized System (GHS); The relevant legal entities are in
compliance with the schedule set by the REACH Regulation for
chemicals requiring registration within the Group. After the
systematic pre-registration of all substances that may be concerned,
various deadlines are being monitored along with changes to the
regulation and updates to its annexes. The regulations on persistent
organic pollutants (POPs) (Stockholm Convention and Regulation
(EU) 2019/1021 of June 20, 2019) also have an impact on the Group’s
activities;

biocides: Regulation (EU) 528/2012 of May 22, 2012 concerning the
making available on the market and use of biocidal products. This
regulation strengthened the control of biocides and harmonized
authorization procedures;

« biodiversity: the Rio Convention (1992) on Biological Diversity
sought to protect the diversity and wealth of ecosystems. In 2010,
the 10th Conference of Parties (COP) to this convention adopted the
Nagoya Protocol. This protocol provides for the adoption of a
strategic plan covering the 2011-2020 period and an agreement to
create the IPBES (Intergovernmental Science-Policy Platform on
Biodiversity and Ecosystem Services). In order to guarantee the
application of this protocol at European level, Regulation 511/2014 of
April 16, 2014 established new rules governing compliance with
obligations concerning access to genetic resources and the sharing
of benefits arising from their utilization.; Hosted by Canada and
chaired by China at the end of 2022, COP15 saw the adoption of a
Global Biodiversity Framework for the period 2020-2030. This global
framework is based on four objectives (enhanced integrity of
ecosystems, species and genetic diversity; contribution by nature to
development goals; sharing of genetic resources; financial means)
accompanied by 23 targets to be achieved by 2030;

major risks: Directive 2012/18/EU of July 4, 2012 on the control of
major accident hazards involving dangerous substances (Seveso 3).
This directive repeals the Seveso 2 Directive and establishes new
prevention rules primarily integrating the changes introduced by
the Classification, Labelling & Packaging (CLP) regulation;

fight against atmospheric pollution: Directive 2016/2284 of
December 14, 2016. The directive sets emission reduction
commitments for sulfur dioxide, nitrogen oxides, non-methane
volatile organic compounds, ammonia and fine particulate matter;

greenhouse gases (GHG) in the atmosphere: their increase has led
certain countries, as well as the international community, to
implement regulatory measures in order to limit this trend;

« the Kyoto Protocol set a 2008-2012 greenhouse gas reduction
target of 8% for the European Union, based on 1990 emission
levels. Directive 2003/87/EC of October 13, 2003 created a
community-wide emissions trading system (EU ETS) that came
into force in 2005 and resulted in the creation of national
allowance allocation plans (NOAPs) for the period 2005-2007 and
then 2008-2012, corresponding to the commitment period of the
Kyoto Protocol. Directive 2009/29/EC of April 26, 2009 extended
the EU ETS to cover a third period (2013-2020), with a gradual
reduction in allowances allocated and new allocation procedures
in order to achieve a 20% reduction in greenhouse gas emissions
by 2020 (compared with 1990 levels). The Kyoto Protocol was not
extended by recent COPs (Conference of the Parties), with only an
obligation to limit global warming to 2°C included in the 2015 Paris
Agreement,
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« Directive 2018/410/EU of March 14, 2018 extends and redefines
European Union emission trading system rules for a fourth period
(2021-2030 - phase IV). Combustion facilities with a thermal
output greater than 20 MW and certain industrial companies
falling within the scope of the directive are subject to the
European Union emission trading system and registered in the
national allowance allocation plans introduced since 2005 in all EU
Member States. As from 2021, the allowances available in the
European Union emission trading system will be reduced on a
linear basis by 2.2% per year and Member States shall auction at
least 57% of allowances. The free allocations stipulated for the
heating sector will also be gradually reduced, except for district
heating networks which will still receive free allocations of 30% of
their allowances until 2030. The calculation and benchmark
methodologies for estimating required allowances based on past
pollution levels were also adjusted for phase IV. A cross-sector
correction factor may also be applied by the European Union to
adjust any over or under allocation of allowances,

to support a robust price signal, a stability reserve was
implemented in early January 2019 in accordance with decision
2015/1814 and the revision of phase IV. This withdrew the surplus
accumulated in previous periods that resulted in an excess supply
in the European Union emission trading system. Between 2014 and
2020, 900 million allowances were also withdrawn from the
market through a backloading scheme. The arrival of phase 4 and
the reserve had a major impact on the European Union emission
trading system, with early January 2020 prices of up to €25/t CO,
and the participation of new speculative players,

.

December 2020: the EU Member States agreed to a greenhouse
gas emissions reduction target of 55% by 2030 (compared with
1990 levels), as opposed to 40% previously (it is recalled that
Europe aims to achieve carbon neutrality by 2050). Following this
agreement, a consultation was launched by the European
Commission to revise the European CO, allowance market with
the aim of attaining the new GHG emissions reduction target. The
market price for CO, allowances increased significantly to €35/
metric ton in January 2021,

July 2021: the European Commission presented its plan to reduce
CO, emissions by at least 55% by 2030 as compared to 1990 levels
(“Fit for 55 package”). This plan provides for the phasing-out of
free allowances by 2036, the implementation of a carbon tax at
the EU’s borders and the extension of ETS mechanisms to the land
transport and building sectors,

.

December 2022: the Council and European Parliament reached a
provisional political deal on ETS reform, agreeing:

« to increase the overall ambition for emission reductions by 2030
to 62% compared to 2005 levels;

« to increase the annual reduction rate of the emission cap by 4.3%
per year from 2024 to 2027 and 4.4% from 2028 to 2030 ("linear
reduction factor");

« and to strengthen the Market Stability Reserve (MSR) by setting

a threshold of 4oo million allowances, with the surplus
eliminated

With regard to the waste business, the Commission will assess the
possibility of including the municipal waste incinerator sector in the
ETS, with a view to including it from 2028 and the need for a possible
opt out until December 31, 2030. A report on this issue will be
presented no later than July 31, 2026.

- following the repeal of Regulation (EC) 2037/2000, Regulation (EC)
1005/2009 of September 16, 2009 requires the strict management
of substances that destroy the ozone layer and, in particular, CFC
and HCFC refrigerating fluids used in cooling plants. It sets, inter
alia, rules for the recovery and destruction of fluids and a timetable
for the elimination of certain substances;

» as a result of the Kyoto Protocol, Regulation 842/2006/EC of May
17, 2006 introduced strict management and traceability measures
for fluorinated greenhouse gases for both HFC refrigerating liquids
and SF6 electrical insulation. Regulation 517/2014 of April 16, 2014
reformed this provision by repealing Regulation 842/2006 with
effect from January 1, 2015. This regulation seeks to reduce
fluorinated greenhouse gas emissions by two-thirds by 2030, as
compared with current levels. Three regulations were issued on
November 17, 2015 in application of this regulation, setting new
labeling, training and certification requirements for these gases;

pressure equipment: Directive 97/23/EC of May 29, 1997 (DESP)
establishes design and manufacturing requirements for pressure
equipment and imposes an inspection of the compliance of this
equipment and their housing units;

European Climate law: Regulation (EU) 2021/1m9 of June 30, 2021
establishes the European Union framework for reducing GHG
emissions for the Union by 2050. It establishes two binding
objectives: climate neutrality in the Union by 2050, with a view to
achieving the long-term temperature objective set by the Paris
agreement and reducing net greenhouse gas emissions in the
Union by at least 55% by 2030 as compared to 1990;

Fit for 55 package: presented by the Commission on July 14, 2021, it
contains proposals aimed at attaining the objectives set in the
European Climate law. These proposals will lead to the
amendment of many directives and regulations;

in addition, the REpowerEu plan presented by the Commission on
May 18, 2022 aims to raise the targets proposed in the Fit for 55
package to increase Europe’s independence from Russian fossil
fuels. This plan aims to achieve energy savings, produce clean
energy and diversify energy supply sources. The accelerated roll-
out of renewable energies is one of the pillars of this plan.
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Regulations specific to each business line

@ WATER

The objective underlying regulation is the
availability of drinking water which complies
with directives, and a satisfactory chemical,
ecological and quantitative status for
groundwater and surface water, and a
wastewater treatment system that protects
the receiving environment.

The objective of attaining a satisfactory
chemical state of water is the result of
several European legislative  texts,
particularly Directive 2000/60/EC of October
23, 2000, which establishes a framework for
community action in the field of water policy
(the “Water Framework Directive”) that
concerns the quality of water (surface and
groundwater) more generally. Directive
2006/118/EC of December 12, 2006 on the
protection of groundwater (daughter
directive of the framework directive) sets up
oversight and restrictions on chemical
substances in water by 2015.

The framework directive set objectives for
2015 but the implementation timetable
covers the period to 2027.

Directive 2008/105/EC of December 16, 2008,
amended by Directive 2013/39 of August 12,
2013, sets out environmental quality
standards for 45 priority substances,
including priority dangerous substances that
present a major risk to the environment or to
public health in the water sector. These texts
provide for the elimination of priority
dangerous substances in 2021 and other
dangerous substances in 2028 from
continental and coastal surface water.

To protect the receiving environment, the
collection, treatment and discharge of urban,
industrial and commercial wastewater is
governed by Directive 91/271 of May 21, 1991,
as amended, concerning the treatment of
urban wastewater.

The objectives of this directive were
confirmed and extended by the Water
Framework Directive. The treatment of
wastewater is also directly affected by
Directive 2008/56/EC of June 17, 2008, which
establishes a framework for community
action in the field of marine environmental
policy and Directive 2006/7/EC of February 15,
2006 concerning “bathing water” which
imposes new restrictions on the monitoring
and management of bathing water and
information provided to the general public.

Regarding flood risks, Directive 2007/60/EC
of October 23, 2007 on the assessment and
management of flood risks requires Member
States to identify and map high-risk river
basins and coastal areas and to produce
management plans.

WASTE

Directive 2008/98/EC of November 19, 2008
(the “Waste Framework Directive”)
establishes a hierarchy of different waste
management measures and favors (i) the
prevention of production, primarily by
requiring Member States to draft national
programs, (ii) re-use, (iii) recycling, by
defining new objectives to be achieved by
Member States by 2020, (iv) other forms of
recovery and (v) safe disposal.

It also clarifies the concepts of recovery,
elimination, end-of-waste status and
byproducts. The aim of this directive is to
promote recycling, composting and waste-to-
energy recovery of household waste.

With respect to ship recycling, Regulation
(EU) 1257/2013 of November 20, 2013 seeks to
better monitor their recycling in accordance
with hazardous waste standards.

With  respect to the cross-border
transportation of waste, Regulation
1013/2006 of June 14, 2006 sets out
conditions for monitoring and inspecting
waste transfers and clarifies current
procedures for monitoring the transfer of
non-hazardous waste for recycling. It was
amended by the Regulation of May 15, 2014,
which required Member States to implement
inspection plans by January 1, 2017 at the
latest, with a view to ensuring more effective
inspections.

In December 2015, the European Commission
published the Circular Economy Package
comprising (i) an action plan of measures
aimed at “closing the loop” of product life
cycles, from production and consumption to
waste management and the development of
a market for secondary raw materials, and (ii)
proposed revisions to waste legislation.

Four directives of May 30, 2018 (2018/851,
2018/850, 2018/852 and 2018/849) amended
the Waste Framework Directive, the Landfill
Directive, the Packaging and Packaging
Waste Directive, the End-Of-Life Vehicle
Directive, the Waste Batteries and
Accumulators Directive and the Waste
Electrical and Electronic Equipment Directive.
The new regulations seek to prevent waste
production and its adverse impacts, promote
waste reuse, recycling and recovery and
gradually reduce landfill waste.

In August 2018, the best available techniques
conclusions for the waste management
sector were published. These were obtained
following a review of the Best Available
Techniques reference documents on waste
processing.

ABOUT THE GROUP
Environmental regulation

ENERGY

Large combustion plants (with a thermal
output of 50 MW or more) are governed since
January 1, 2016 by the IED Directive of
November 24, 2010 on industrial emissions,
which imposes, inter alia, the systematic
application of best available techniques.
Directive 2015/2193 of November 25, 2015
regulating medium combustion plants (i.e.
with a thermal output of between 1 and 50
MW) set emission caps for certain
atmospheric pollutants.

In December 2018, the European Commission
voted a Clean Energy Package revising
European regulations on renewable energy,
energy efficiency, the energy performance of
buildings, electricity markets and consumer
rights. It prioritizes energy efficiency and the
development of renewable energy and
promotes a fair deal for electricity consumers
and flexible conditions.

With regard to energy efficiency, Directive
2012/27/EU of October 25, 2012 was recently
revised by Directive (EU) 2018/2002 of
December 11, 2018, which defines the EU
energy saving targets for 2030 (32.5%).

With regard to renewable energy, a target of
32% renewable energy in the European
energy mix by 2030 was set (with a clause for
an upwards revision by 2023). Directive
2018/2001/EU of December 11, 2018 is the
primary legislative framework governing
heating networks and recognizing waste
heat. This review of renewable energy
regulations enabled the adoption of a
harmonized  framework  for  biomass
sustainability criteria.

Likewise, Regulation (EU) 2018/1999 on the
Governance of the Energy Union of December
11, 2018 defines for member countries the
ways and means of achieving the targets set
for 2030 in the previous directives and
requires them to draw up National Energy
and Climate Plans (NECPs).

These developments supplement the
agreements reached in December 2017 which
resulted in the revision of the Building Energy
Efficiency Directive by Directive (EU)
2018/844 of May 30, 2018.

In December 2021, the best available
techniques conclusions for large combustion
plants were published, extending, for
procedural reasons the conclusions of July 31,
2017.
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WATER (continued)

In the face of increasing pressure on water
resources leading to scarcity and a
deterioration in quality, the reuse of treated
water is a solution consistent with circular
economy principles. Regulation (EU) 2020/741
of May 25, 2020 therefore seeks to promote
the reuse of treated urban wastewater for
agricultural irrigation.

The 1998 Directive on the quality of water
intended for human consumption was
revised and replaced by Directive (EU)
2020/2181 of December 16, 2020. This
directive:

« confirms the right to access drinking water
for all in all territories;

- revises the parameters to be monitored in
water and includes new parameters, such
as perfluorinated compounds;

- revises the quality requirements associated
with these parameters;

- establishes water safety management
plans, from abstraction to the consumer’s
tap, for all relevant stakeholders;

« provides for better information on the
quality of drinking water for all users.

WASTE (continued)

2018 was marked by discussions on plastic:
the Commission published its plastic strategy
in January 2018 and Directive 2019/904/EU of
June 5, 2019 on the reduction of the impact of
certain plastic products on the environment
imposed bans on the commercialization of
certain single use plastics.

In December 2019, the decision establishing
best available techniques for waste
incineration was published.

In December 2021, the best available
techniques conclusions for large combustion
plants were published, extending, for
procedural reasons the conclusions of July 31,
2017.
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In addition to the REpowerEU plan, the
Commission proposed and adopted an
emergency regulation  establishing a
framework to accelerate the deployment of
energy from renewable sources (Regulation
(EVU) 2022/2577 of December 22, 2022). This
regulation is of temporary application for a
period of 18 months, from December 30,
2022, may be re-evaluated and contains
administrative simplification measures to
speed-up the deployment of renewable
energies.

In 2023, Directive (EU) 2023/2413 of the
European Parliament and of the Council of
October 18, 2023 amended Directive (EU)
2018/2001, Regulation (EU) 2018/1999 and
Directive 98/70/EC as regards the promotion
of energy from renewable sources.



European regulations significantly influence French law. They are
enacted into law through legislative texts and regulations, codified in
particular in the French Environmental Code, the French Public Health
Code, the French Energy Code and the French General Local
Authorities Code.

French regulations are constantly being reformed due to the
enactment of European laws and the roll-out of national
environmental policy.

In France, the administrative authorities (DREAL - Regional
Departments for the Environment, Planning and Housing) are
responsible for the monitoring and control of facilities.

For all the areas presented below, violation of most of these laws is
punishable under both administrative and criminal law and a
company may even be found criminally liable.

Regulations common to the three business lines

@

* Environment Charter: promulgated by Constitutional law 2005-205
of March 1, 2005, this charter has constitutional standing. It forms
part of the body of constitutional rules of French Ilaw,
acknowledging the fundamental rights and duties relating to the
protection of the environment;

Grenelle 1 law (August 3, 2009) and Grenelle 2 law (July 12, 2010):
the first is a planning law aimed at implementing the Grenelle de
I’environnement decisions, supplemented by the second law
comprising national environmental commitments. These laws seek
to implement six major projects, which have significant
implications for each of the Group’s business line (construction,
transport, health, waste, water and biodiversity, energy,
environmental governance and information transparency);

law of August 17, 2015 on energy transition for green growth:
significantly amends French environmental legislation and seeks to
enable France to contribute more efficiently to the fight against
climate change and to strengthen its energy independence through
a better balance between supply sources. The eight chapters cover
the main energy transition objectives: renovating buildings to save
energy, clean and sustainable transport to reduce air pollution,
waste recycling and the circular economy, renewable energies,
nuclear energy, simplifying and clarifying procedures and
empowering citizens, businesses, regions and the government;

in application of this law, the National Low-Carbon Strategy (NLCS)
contains guidelines for the implementation of the greenhouse gas
emissions reduction policy. These documents apply to the
government, local authorities and legal entities under public law
which must take account of the NLCS in their planning and
scheduling documents having a material impact on greenhouse gas
emissions. Carbon budgets are national greenhouse gas emission
caps set for the periods 2019-2023, 2024-2028 and 2029-2033. The
objectives of the NLCS are presented by major sector (transport,
construction, agriculture, industry, energy, waste);

Energy Multi-Annual Planning Document (EMAPD), another major
energy policy document: defines priority actions for public
authorities covering the management of different types of energy
and sets objectives for the period 2019-2028;

ABOUT THE GROUP
Environmental regulation

To strengthen the criminal justice response to environmental crimes,
Law no. 2020-1672 of December 24, 2020 on the European public
prosecutor’s office, environmental justice and specialized criminal
justice, set-up specialized environmental regional divisions, created an
environmental public interest judicial convention and strengthened
the powers of environmental inspectors.

In 2021, the Council of State (July 1, 2021, “Grande-Synthe” case) and
the Paris Administrative Court (October 14, 2021, “Affaire du Siécle”)
issued major and unprecedented decisions ordering the French
government to reduce GHG emissions by two different deadlines
(March 31,2022 and December 31, 2022, respectively). The “Climate and
Resilience” law of August 22, 2021 was notably presented as a response
to these injunctions.

» new EMAPD, NLCS and national carbon budgets: adopted by two
decrees on April 21, 2020, these documents were revised with the
aim of achieving carbon neutrality in 2050;

 Energy-Climate law of November 8, 2019: raises France’s
ambitions by including a carbon neutrality objective by 2050. (i)
target decrease of 30% to 40% in fossil energy consumption
compared with 2012 by 2030, (ii) ban on electricity production using
coal by 2022, (iii) framework more favorable to the development of
renewable energies and own use. In addition, it modifies the
system introduced by the law of 2015 by providing for the adoption
of a five-year law that will set the objectives and priority actions of
the national energy policy and with which the EMAPD and NLCS will
have to be compatible. Finally, the law institutionalizes the
existence of the High Council for the Climate, which has a
significant institutional role;

« Biodiversity, Nature and Landscape law (August 8, 2016):
amendment of environmental law and biodiversity protection
principles (introducing principles of ecological solidarity and non-
regression) and inclusion of compensation for ecological prejudice
into the French Civil Code. It introduced a mechanism governing
access to genetic resources and the fair and equitable sharing of
benefits (in accordance with the Nagoya protocol) and a new
compensation system for damage to biodiversity. The main change
at institutional level after the creation of the French Agency for
Biodiversity, was the merger of this agency with the National
Agency for Hunting and Wildlife to create the French Office for
Biodiversity on January 1, 2020. This agency contributes, in land,
aquatic and marine environments, to the oversight, protection,
management and restoration of biodiversity and to the balanced
and sustainable management of water in coordination with the
national policy to combat global warming;

« national plan to reduce emissions of atmospheric pollutants
(PREPA) (Decree of May 10, 2017 and Order of December 8, 2022 for
the period 2022-2025): these texts set the national emission
reduction targets for 2020, 2025 and 2030 and the actions to be
taken; the majority of facilities operated by the Group fall under the
scope of the “ICPE” regime (Facilities Classified for Environmental
Protection).
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This central regime for environmental law lists facilities that are
likely to present disadvantages or dangers to the environment as a
result of their activities or the substances handled and subjects them
to a range of different requirements (such as declarations,
registration and authorizations);

« after environmental assessment reforms (impact study) and public
information and consultation initiatives (public inquiry) launched in
2016 and implemented in 2017, the single environmental permit
reform (Order no. 2017-80 and Decrees of January 26, 2017)
substantially changed ICPE legislation; it merged the different
environmental procedures and decisions concerning projects
requiring permits pursuant to ICPE regulations or the Water Act
(IOTA see below); the environmental assessment procedure is
regularly revised to comply with European law;

to learn the lessons of the Lubrizol fire in September 2019, a series
of two decrees and five orders were issued on September 24, 2020
strengthening the regulations applicable to Seveso sites, as well
those applicable to ICPE facilities with regards to the state of stored
materials, warehouses and the storage of combustible materials
and inflammable and combustible liquids. These measures were
supplemented and strengthened by three orders issued on
September 22, 2023;

ASAP law (Law 2020-1525 of December 7, 2020 on accelerating and
simplifying public action): polluted soil and cessation of activity
measures were overhauled by Decree 2021-1096 of August 19, 2021:
a certified research office will now be required to attest to the
implementation of safety control measures and the cessation of
activities is redefined. Decree 2021-1000 of July 30, 2021 reduces
environmental authorization procedures by making the public
inquiry procedure exceptional and public participation by electronic
vote the standard;

“Climate and Resilience” law no. 2021-1104 of August 22, 2021
draws from the work of the Citizen Climate Convention and
supplements provisions already introduced by the 2019 “Energy
Climate” law and the 2020 “AGEC” law. It seeks to change lifestyles
through its titles (consumption, production and work, transport,
housing and food). It also introduces advances relating to the fight
against soil artificialization and numerous measures to promote
energy efficiency and creates new criminal offenses in the
environment code: environmental endangerment, violation of
natural environments and ecocide. The implementing texts for this
law were published in 2022 (fight against soil artificialization,
mining code reforms, regional development of areas exposed to
shoreline retreat, etc.). With regard to polluted sites and soils,
Decree 2022-1588 of December 19, 2022 defines types of use in the
management of polluted sites and soils and defines a change of
use, making it possible to qualify future use(s) when activity ceases;

the management of the risk of Legionnaires’ disease is governed at
global level by the WHO, as well as at European level and within
several countries. In France, for example, prevention primarily
involves the regulation of cooling towers;

“PACTE” law no. 2019-486 of May 22, 2019 on company growth and
transformation: this law modifies the French Civil Code by
establishing that “the company is managed in its corporate
interest, taking account of the social and environmental issues of
its business”;

it also introduces the ability for a company to adopt a purpose, with
the objective of rethinking the place of companies in society. The
Group has adopted a Purpose (see Chapter 1.1.2 above).

The production and sale of biogas are strictly regulated by
numerous texts. Law no. 2022-1158 of August 16, 2022 on
emergency measures for the protection of purchasing power
made changes enabling the development of the biogas sector.

law on accelerating the production of renewable energy (n
°2023-175 of March 10, 2023): first legal text wholly dedicated to
renewable energies;

law on green industry (2021/973 of October 23, 2023): sets 3 major
objectives: finance green industry, facilitate and accelerate the
installation of industrial companies and strengthen the inclusion of
environmental issues in public procurement.
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Regulations specific to each business line:

@ WATER

Many laws and regulations govern the
production of drinking water, wastewater
treatment and water pollution.

Certain discharges, disposals and other
actions with a potentially negative impact on
the quality of surface or groundwater sources
require administrative authorization or
notification. This is known as the
“IOTA” (facilities, structures, works and
activities) system and is subject to the water
policy. For instance, public authorities must
be notified of any facility that pumps
groundwater in amounts that exceed
specified volumes and of the release of
certain substances into water.

Law no. 2006-1772 of December 30, 2006 on
water and aquatic environments (LEMA)
addressed EU requirements for high-quality
water and significantly amended French
water legislation. In addition, water
development and management plans
(SDAGE) take specific account of this water
quality objective and the administrative
order of January 25, 2010, as amended, sets
out a water quality oversight program.

The Grenelle 2 law confirmed the
responsibilities of municipalities with regard
to the distribution of drinking water and
sought to improve knowledge of networks
and reduce network losses. The law on the
modernization of territorial public action and
affirmation of metropolitan areas of January
27, 2014 (known as the “MAPAM” law) gave
municipalities and EPCls (public
establishments for cooperation between
local authorities) new powers in relation to
the management of aquatic environments
and the prevention of flooding (known as
“GEMAPI”), while providing them with new
tools (taxes and easements). The law on the
new territorial organization of the French
Republic of August 7, 2015 (the “NOTRE” law)
extends the responsibilities of inter-
communal associations: from January 1,
2020, water and wastewater treatment are a
mandatory responsibility of all EPCls. The
GEMAPI law no. 2017-1838 of December 30,
2017 introduces a number of adjustments to
this obligation. Likewise, under law no.
2018-702 of August 3, 2018, this obligation
may be postponed from 2020 to 2026.

The Law no. 2019-1461 of December 27, 2019
on commitment to local life and proximity to
public action, introduces social tariffs for
water, relaxes the implementation of
GEMAPI responsibilities and organizes the
transfer of water and wastewater
responsibilities to the EPCls.

WASTE

The majority of hazardous and non-
hazardous waste processing facilities are
subject to the regulations governing facilities
classified for the protection of the
environment (ICPE). A number of decrees and
ministerial and  administrative  orders
establish rules applicable to these sites
(design, construction, operation, etc.).

Hazardous and non-hazardous waste is
subject to strict monitoring (waste
monitoring  slips, BSD) and tracking
(chronological waste register).

Waste-to-energy plants are subject to
numerous restrictions, including limits on
pollutant emission levels.

Ministerial orders clarify the technical
requirements applicable to the various waste
processing facilities.

The Grenelle 2 law strengthened and
widened the Extended Producer
Responsibility (EPR) scheme and specific
recovery and associated processing sectors.
Finally, it provided for the planning of
construction and public works waste
management and the performance of a pre-
demolition appraisal.

The Waste Framework Directive of November
19, 2008 was enacted by Order 2010-1579 of
December 17, 2010. This enactment clarified
certain definitions, introduced a hierarchy of
waste processing methods (reuse, recycling,
recovery and disposal) and clarified the
responsibilities of producers and holders of
waste.

Chapter 4 of the law of August 17, 2015 on
energy transition for green growth focuses
on combating wastage and promoting the
circular economy: it amends waste law
principles by introducing new objectives with
quantified targets into the national waste
policy and enshrines the definition of the
circular economy in the major principles of
environmental law.

It amends the law governing environmental
bodies and creates new Extended Producer
Responsibility (ERP) sectors. The application
texts for these new provisions, and
particularly those concerning the ERP sectors,
were subsequently published.

ABOUT THE GROUP
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ENERGY

The French Energy Code and the French
Environmental Code define the regulatory
framework governing energy policy.

The majority of installations are subject to
the regulations governing facilities classified
for the protection of the environment (ICPE)
set out in the French Environment Code.

The Grenelle 2 law boosted the development
of energy efficiency and renewable energies.
This continued with the law of August 17,
2015 on energy transition for green growth
which seeks to balance the different energy
supply sources in France. Chapter 5 of this
law on renewable energies introduces a new
purchase contract regime for electricity
produced by facilities using renewable
energies, while slightly modifying the regime
governing anaerobic digestion plants and the
law governing hydroelectric concessions.
Chapter 8 introduces two major documents
for the energy policy: the National Low-
Carbon Strategy and the energy multi-annual
planning document. It modifies the steering
and production of electricity and covers
energy transition in the territories. Numerous
application texts for these new measures
were subsequently published.

Ministerial orders clarify the technical
requirements applicable to combustion
facilities according to their size.

Veolia also contributes to the French capacity
market via its electricity production facilities
in line with Decree 2012/1405 of December 14,
2012. Certain facilities are also impacted by
Decree 2016/682 on the power purchase
obligation and the market-based premium
for renewable energies.

Similarly, the conditions for marketing, using,
recovering and destroying substances used
as refrigerating fluids in refrigerating and air-
conditioning equipment are also regulated.
The legal arsenal of French regulations is
completed by numerous other orders
clarifying the means of quantifying and
handling fluids and the set-up of training and
recovery sectors.
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WATER (continued)

Law no. 2022-217 of February 21, 2022, the so-
called“3DS”, on differentiation,
decentralization, deconcentration and
various measures to simplify local public
action confirms the deadline of January 1,
2026 for the transfer of this responsibility to
communities of municipalities and facilitates
the financing thereof by the communes and
EPCIs with their own taxation, with the
possibility of some adjustments.

Special attention is paid to protecting
catchment areas and regulation covers
pollutants such as nitrates, pesticides and
micro-pollutants.

Autonomous wastewater treatment s
subject to strict regulation to protect the
quality of the receiving environment,
sanitary conditions and public health.

Depending on their size, treatment plants are
subject to increasing requirements and,
particularly for the largest plants, reporting
obligations such as an annual declaration of
polluting emissions and waste.

The reuse of treated wastewater was
regulated to a limited extent and only with
respect to the irrigation of crops and green
areas (Order of August 2, 2010, as amended).
Decree no. 2022-336 of March 10, 2022
defines the rules regulating new uses of
treated wastewater and introduces an
authorization procedure for the use of this
wastewater (the information required in
authorization requests is specified in the
Order of July 28, 2022).

To be used in agriculture, sludge produced at
wastewater treatment plants must comply
with strict traceability regulations in respect
of the organic materials and trace metals it is
likely to contain (heavy metals such as
cadmium, mercury or lead). To be recovered
as biogas that is likely to be injected into
natural gas networks, it must also comply
with a list of authorized inputs.

Decree no. 2020-828 of June 30, 2020
introduced major reforms concerning I0TA
wastewater installations.

The December 2020 European drinking water
directive was enacted by Order no. 2022-161
of December 22, 2022, Decrees no. 2022-1720
and 2022-1721 of December 29, 2022 as well
as 13 orders issued on December 30, 2022 and
2 orders issued in January 2023.

WASTE (continued)

Law no. 2020-105 of February 10, 2020 on
fighting waste and the circular economy (the
“AGEC law”) seeks to accelerate the change
in production and consumption models in
order to limit waste and preserve natural
resources, biodiversity and the climate. The
AGEC law is a product of the circular
economy roadmap published on April 23,
2018 and is part of a European framework
strengthened by the adoption, on May 30,
2018, of Circular Economy Package directives.

It focuses on several objectives: (i) reducing
waste and the end of disposable plastic, (ii)
better consumer information, (iii) fighting
waste and inclusive reuse, (iv) producer
responsibility and (v) fighting fly-tipping.
Order no. 2020-920 of July 29, 2020 on waste
prevention and management further enacts
the Circular Economy Package in French law
and implements certain provisions of the
circular economy roadmap.

The AGEC law focuses specifically on
strengthening the traceability of waste,
excavated soil and sediment. This gave rise to
changes set out in Decree no. 2021-321 of
March 25, 2021: dematerialization of waste
monitoring slips, extension of the obligation
to keep chronological registers and
obligation to communicate the content of
chronological registers.

As the AGEC law significantly modified the
extended producer responsibility system and
waste  prevention and management
provisions,  numerous  implementation
decrees were published in 2020, 2021 and
2022.
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Order no. 2020-866 of July 15, 2020 together
with three decrees and six orders enact the
energy efficiency, renewable energy and
energy performance of buildings directives
and group together building and heating and
cooling network issues.

Three orders issued on March 3, 2021 (no.
2021-235, no. 2021-236 and no. 2021-237)
enacted Directive 2018-2001 (known as “RED
11”) into French law by setting sustainability
and GHG emission reduction requirements
for bioenergy sectors and imposing
provisions relating to guarantees of origin
and self-consumption and setting new rules
for the domestic electricity market.

The production and sale of biogas are strictly
regulated by numerous texts.

Finally, with regard to the production of
domestic hot water, the Group is particularly
concerned by European Directive 2020/2181
of December 16, 2020 on the quality of water
intended for human consumption, which
now includes obligations  regarding
legionnaires’ disease.



Outside Europe, the United States, Australia and China report the
highest revenue. The relevant environmental regulations are therefore
presented below.

United States

With regard to water, the main federal laws concerning water and
wastewater quality are the Water Pollution Control Act of 1972, the
Safe Drinking Water Act of 1974 and related rules and regulations
promulgated by the Environmental Protection Agency (EPA). These
laws and regulations establish standards for drinking water and liquid
discharges. Most US states have the right to introduce criteria and
standards that are stricter than those set by the EPA, and a number of
them have done so. The majority of new major regulations in the
United States in recent years were adopted by States rather than by
the EPA, in particular the regulations on per- and polyfluoroalkylated
substances (PFAS), lead and copper, and minimal disinfectant residual.
In 2022, the EPA (i) prepared a proposal to regulate two of the most
widely-used PFAS, (ii) proceeded with additional revisions to the
federal Lead and Copper Rules Revisions (LCRR), and (jii) continued to
examen the rule on microbes, disinfection and disinfection by-
products for potential future revisions. This dichotomy raises
conformity issues, since State environmental laws do not always align
with each other and probably will not align with future EPA
regulations.

In recent years, contamination of drinking water by PFAS has become
a major concern for public health. The EPA has launched a
multifaceted approach to combat exposure to certain PFAS and will
regulate specific PFAS in consumer products, wastewater and drinking
water. This more global approach should reduce the likelihood of
these PFAS getting into drinking water, but it also creates the risk that
treatment residuals may end up being classified and regulated as
materials containing hazardous substances. In the meantime, many
States have adopted a different approach and regulate PFAS only in
drinking water. These States have adopted a stricter maximum
content of contaminants for specific PFAS, based mainly on the risk of
adverse effects on health, even though there are treatment feasibility
and profitability considerations.

The main statutes governing waste management activities are the
1976 Resource Conservation and Recovery Act, the Clean Water Act,
the Toxic Substances Control Act, the 1980 Comprehensive
Environmental Response, Compensation and Liability Act, as amended
(also known as CERCLA or Superfund law), and the Clean Air Act, all of
which are administered either by the EPA, or State agencies to which
the EPA delegates enforcement powers. Each State in which the Group
operates also has its own laws and regulations governing the
production, collection and processing of waste, including, in most
cases, the design, operation, maintenance, closure and post-closure
maintenance of landfill sites and other hazardous and non-hazardous
waste management facilities.

In September 2022, the EPA proposed the designation of two types of
PFAS - perfluorooctanoic acid (PFOA) and perfluorooctanesulfonic acid
(PFOS) - as "hazardous substances" under CERCLA. Under CERCLA, the
federal government has statutory authority to investigate, monitor
and respond to hazardous substances that have been released, or are
under threat of release, into the environment. CERCLA also provides
an enforcement mechanism for the government and private entities
to hold parties responsible for clean-up costs if they are found to be
liable for the release of substances (i) specifically designated as
hazardous substances under CERCLA or (ii) determined to present an
“imminent and substantial danger to the public health or welfare."
The EPA anticipates publishing a final designation in the summer of
2023. The EPA is also considering multiple disposal techniques,
including incineration, to effectively treat and dispose of PFAS waste.
The final designation will impact waste management activities in the
United States.

ABOUT THE GROUP
Environmental regulation

With regard to energy, the federal government has jurisdiction over
inter-state commercial activities (involving parties from different
federal states), including in the electricity wholesale market.
Accordingly, as an owner of electricity production facilities, the Group
is subject to Federal Energy Regulatory Commission (FERC) regulations
pursuant to the Federal Power Act, the Public Utility Regulatory
Policies Act of 1978 and the Public Utility Holding Company Act of
2005. With regard to its US thermal energy activities, the Group is
subject to the laws of the several states in which it operates, including
regulations issued by certain public service local commissions.
Applicable local law varies from State to State and may comprise no
specific regulations related to thermal energy or, conversely, set-out a
precise regime including the setting of rates. Finally, energy activities
involve atmospheric emissions and the consumption of water for
industrial purposes and as such require the Group to comply with the
majority of the above water and waste regulations.

Australia

Federal, State and local governments jointly administer environmental
protection laws through bilateral agreements.

The 1999 Environment Protection and Biodiversity Conservation (EPBC)
Act is the keystone of the Australian government’s environmental
legislation. It provides a legal framework protecting and controlling
plants, wildlife and the environment in the widest sense, at national
and international level. Nonetheless, the most critical environmental
regulations are administered at State level by the Environmental
Protection Authorities. State and Territory laws apply to specific
economic activities and are administered by the State and local
authorities through licenses and permits.

Overall, Australia has more than 300 laws (and numerous associated
application  regulations)  governing  environmental issues.
Environmental legislation regulates the way land may be acquired and
used. Federal and State legislation also requires the performance of an
environmental impact assessment for all major projects. The
construction of buildings, pollution, contamination and waste
production and tracking is also regulated. The authorities ensure
compliance with legislation by applying fines and penalties or by
imposing the strict liability of companies or management at a
personal level.

Each State and territory has legislation establishing an Environmental
Protection Authority (EPA) which is the statutory decision-maker for
environmental regulations and policy issues. The EPA administers
legislation covering air and water quality, waste, contaminated land,
noise, pesticides and hazardous waste. The EPA and industrial
companies also play a role in the drafting of voluntary codes of
practice concerning the impact of industry on the environment.

The 2007 Water Act, enacted at federal level, is the keystone of
legislation governing the treatment of water and wastewater.
However, in terms of controls on the quality of water, it is the EPA in
each State or territory that is responsible for enforcing water quality
regulations. In New South Wales, for example, the 1997 Protection of
the Environment Operations (POEO) Act defines the legal framework
for the management of water pollution and quality. It is
supplemented by the 2009 Protection of the Environment Operations
Regulation, which among other things, lays down certain points for
the definition of water pollution.
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The EPA of each State and territory is responsible for waste and landfill
regulations. In New South Wales, waste is regulated by the
Environment Protection Authority (NSW EPA) using tools and
programs to prevent pollution, reduce the use of resources, improve
material recovery from waste flows and ensure the appropriate
elimination of waste. The NSW EPA also controls the regulatory
framework which establishes a level playing field for waste and
recycling operators. This framework includes the obligation to hold an
environment protection license, if certain thresholds are reached and
the obligation to register and inform the EPA of the type and quantity
of waste that transits via the facilities.

The National Greenhouse and Energy Reporting Act 2007 (NGER)
established the legal framework of the NGER scheme, a national
framework for the reporting of greenhouse gas emissions and projects
as well as energy consumption and production by Australian
companies.

China

China has passed several environmental protection texts and
particularly:
the 1989 Environmental Protection law (EPL) (amended in 2014);
the 1984 Water Pollution law (amended most recently in 2017);
the 2002 Impact Study law (amended most recently in 2018);

the 1987 Air Pollution law (amended most recently in 2018);

the 2018 Soil Pollution Prevention and Control law;
the 1995 Solid Waste law (amended most recently in 2020);

and the 1996 Noise Prevention and Control law (amended most
recently in 2021).

The Chinese Ministry for the Environment and its counterparts at
provincial and city level and the environmental protection offices are
responsible for applying and administering environmental
regulations.

In 2016, China implemented a pollution discharge permit system
which sets specific limits on the amount and the concentration of each
pollutant that may be emitted.

In China, mitigation and adaptation are two major strategic measures
for tackling climate change. To implement mitigation strategies which
highlight cutting greenhouse gas emissions, China established local
carbon emission rights trading schemes starting with eight pilot
provinces and cities from 2013 to 2020. In 2021, China moved forward
in improving the national carbon emission rights trading scheme by (i)
opening a nation level trading market; ii) issuing an administrative
measure for carbon emission right trading, and (i) adopting three
administrative rules to govern the registration of carbon emission
rights, the trading of carbon emission rights, and the settlement of
carbon emission rights respectively. While for adaptation strategies,
China released the National Strategy on Climate Adaptation 2035 in
2022. This new strategy specified finance, energy, transport and other
sectors as susceptible industries to climate change, and set goals for
them to adapt to the new environmental circumstances.

The Administrative Sanctions law amended in 2021 would have a great
impact on the penalty imposed on environmental violations. New
kinds of penalties such as qualification downgrade and shut down
have been added in the amendment.
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RISKFACTORS AND CONTROL

As a major player in the development, preservation and renewal of
resources through the diverse nature of its activities, sites and
development, Veolia is exposed to various types of risk (see Section 2.2
below).

The Group operates in constantly changing environments, potentially
generating exogenous risks with an impact on Veolia’s risk profile.

The main risks presented below and developed in Section 2.2 are those
identified by Veolia, at the date of this Universal Registration
Document, as capable of materially impacting the Group’s business

activities, financial position or results or of generating a significant
drop in the Company’s share price.

However, other risks not considered material or as yet unidentified
could also impact the Group, its financial position, reputation, outlook
or the Company’s share price.

Investors are therefore invited to closely consider the risks presented
below before making their investment decision.

Category Risk factors Sections
Risks relating to the business
environment in which the Group  Geopolitical and political risks; risks relating to climate change and natural disasters; risks
operates relating to market changes; economic risks; seasonality risks. 2.2.2.1
Risks relating to employee health and safety: environmental and industrial risks; risks related
to tangible and intangible property, and information systems; risks relating to changes in
Operational risks business lines; risks of skills availability; purchasing, supply and logistics risks; personal
security risks; transformation risks related to multifaceted performance; risks relating to the
selection and integration of acquisitions. 2.2.2.2
Risk of fluctuations in the price of energy, consumables and commodities; counterparty risks
Financial risks relating to operating activities; liquidity risks; risks relating to tax developments; foreign
exchange risk. 2223
Regulatory, ethical and legal risks Risks re'latlng to re.gulatc.ary ch?nggs, partlcular!y in the areas of health or the environment;
corruption and business integrity risks; human rights risks. 2.2.2.4

These risks are managed within the Group in accordance with the three lines of defense model (see Section 2.1 below), through a coordinated risk
management (see Section 2.1.1 below) and internal control (see Section 2.1.2 below) process and internal audit (see Section 2.1.4 below). Special
attention is also given to compliance with ethical rules, which are constantly strengthened within the Group and the roll-out of compliance

programs (see Chapter 4, Section 4.6 below).

In 2023, the Group identified six priority actions in line with its strategy:

final year of implementation of the Impact 2023 strategic program;
creation of the world champion in ecological transformation;

transformation of the Company to achieve multifaceted
performance objectives;

commercial performance efficiency;
specific actions to strengthen information systems;

updating and strengthening of compliance programs in view of
regulatory changes (see Chapter 4, Section 4.6 below).
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RISKFACTORS AND CONTROL
Risk management, internal control and internal audit

2.1 Risk management, internal control
and internal audit

The various parties involved in managing and controlling Group risks are presented below and can be illustrated using the three lines of defense
model defined by IFACI (French Institute of Auditors and Internal Controllers).

Board of Directors
Accounts and Audit Committee

15 line of defense 2"line of defense 3™1line of defense

Conductiofaperations Risk Management and Internal
Control

see. sections 2.1.1 et 2.1.2 below

7

Finance

Internal Audit

see. section 2.1.4 below

Legal

REGULATORS

Compliance

=
8
D
<
-
<
2
&
i
B
i
(A

Security
Insurance
Human Resource
Business Support and Performance
Purchasing

Communications

Functional Departments
See. section 2.1.3 below

Strategy & Innovation

Information Systems and Technologies

Sustainable Development
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Risk management, internal control and internal audit

Systems supervision

t .
1° line of defense: conduct of
operations

d . q
2" line of defense: risk
management and internal control

3rd line of defense: internal audit

The Board of Directors defines the composition, roles and operating methods of the Accounts and Audit
Committee and approves the information required by Article L.225-100-1 of the French Commercial Code and
contained in the management report.

The Accounts and Audit Committee is notably responsible for monitoring the efficiency of the Company’s
risk management and internal control systems, in accordance with Article L.823-19 of the French Commercial
Code.

Executive Management implements the Group’s strategic direction and ensures the roll-out of risk
management and internal control systems.

Consisting of operational managers, this first line of defense is responsible for assessing, preventing and
controlling risks, notably by implementing an appropriate control system covering processes under their
responsibility. The operating managers control activities and operations on a daily basis, by implementing the
most effective risk management practices at process level.
Coordinated by the risk management and internal control system (see Sections 2.1.1. and 2.1.2 below) and the
functional departments (see Section 2.1.3 below), responsible for their areas of expertise. Its goal is to structure
and maintain the system controlling the organization’s activities, particularly by:

assisting operating staff in the identification and assessment of the main risks within their scope of

expertise;

proposing Group policies and procedures by area of activity;

contributing, with operating staff, to designing the most relevant controls;

developing exchanges on best practice, by observing and reporting on the effectiveness of processes.
The independent internal audit function is certified since 2006 and reports to the General Counsel while having
access, as necessary, to the highest level of the organization. This third line of defense provides the Company’s
Board of Directors and Executive Management with reasonable assurance, through a risk-based approach (see

Section 2.1.4 below).

Objectives

The Group has established an integrated risk management policy
aimed at providing a comprehensive overview of the risk portfolio,
using the same tools and methodologies across all Business Units and
functional departments. Veolia also builds long-lasting relationships
with its customers based, in particular, on its ability to manage risks
delegated by them. The Group responds to this challenge, which is of
fundamental importance to its development, by setting up a
coordinated risk prevention and management system.

The risk management system has the following objectives:

identify and anticipate: ensure the constant oversight of the
Group’s major risks so that no risk is overlooked or underestimated,
understand and monitor the environments in which the Group
operates and anticipate changes in the nature or intensity of those
risks;

organize: ensure that the main identified risks are effectively
addressed at the most appropriate level within the Group.
Numerous operational risks are managed at Business Unit level.
Others, which require specific expertise or are of a primarily
transversal or strategic nature, are handled directly at head office;

process: ensure that the structure and resources employed are
effective so as to control as best as possible the identified risks, in
line with the Group’s values and strategy;

raise awareness and inform: communicate on risks to the various
financial and non-financial stakeholders.

Organization

Within the Risk and Insurance Department that reports to the Group’s
General Counsel, the Risk Department coordinates and serves as the
entry point for the Group’s strategic risks and facilitates the risk
management system through its network of risk managers in the
zones and Business Units. Since 20220, the Risk Department has
organized monthly meetings with its network of risk managers in the
zones and Business Units. The aim of these meetings was to
communicate key Group information, share feedback and consider
issues in greater depth by setting up working groups on specific topics.
In 2023, the network of risk managers also met during the annual risk
seminar.

The Risk Committee is responsible for validating and monitoring the
effectiveness of the action plans covering the major risks identified in
the risk mapping. It ensures and supports the proper functioning of
the risk management systems and may also decide on which risks are
unacceptable within the context of the business. The Risk Committee
brings together members of the Veolia Executive Committee,
establishing a direct link between the Group’s strategy and the risk
management process. It is facilitated by the Chief Risk and Insurance
Officer and chaired by the Group’s General Counsel.

The Group Risk Committee meets to examine the Group’s risk
mapping and the management systems to mitigate these risks. Risk
Committees by zone and/or country meet to monitor and approve the
risk mappings for their scope of activities and the implementation of
the related action plans.

The Risk Department works with all functional departments and more
particularly with:

the Internal Control Department, to link up the identified risks and
Veolia’s organizational rules, processes and principles, and propose
changes where appropriate (see Section 2.1.2 below);
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the Compliance Department, to strengthen the Group’s
compliance programs (see Chapter 4, Section 4.6 below);

the Internal Audit Department, to contribute to defining its annual
audit program. Audits carried out serve to enhance the risk
assessments already conducted within the Group. By verifying the
Company’s key processes, the Internal Audit Department provides
assurance that internal control and risk management procedures
have been implemented and are effective. These procedures are
regularly assessed within the Group to ensure that the Group has
the appropriate risk management tools and processes: risk
identification, implementation of action plans, updated risk
mapping and deployment of the risk management function
throughout the Group.

Main programs

Veolia’s Risk Department has implemented an integrated risk
management system covering far-reaching issues regarding
(i) strategy, (ii) performance and (iii) compliance. It is supported by a
network of risk managers and deploys its risks management system in
the functional departments and special-purpose committees, as well
as in the zones and Business Units.

In 2023, the Risk Department primarily worked on:

the ongoing roll-out of the common methodology to the network
and with the functional departments, and in particular:

- integrating new entities and supporting new risk managers in
the mapping of local risks,

« continued awareness-raising and support for the network of risk
managers on the Group’s major risks, primarily during monthly
meetings,

« enriching the list of Group risks (Veolia Risk Universe) which
enables the use of a common language for risks and their
description. The contract management, health and safety and
biodiversity sections of the Veolia Risk Universe were reviewed
in particular this year following the analysis by TNFD (Taskforce
on Nature-related Financial Disclosures);

specific risk analyses for the Group, to support the completion of
the Impact 2023 strategic plan and the construction of the new
GreenUp plan;

assisting the network with updating analyses of corruption risks, in
conjunction with the Financial Internal Control Department and
the Compliance Department.

Finally, in 2023, the Risk Department also contributed to the work of
the Sustainable Finance and Sustainable Development Departments
and the Governance division on implementing the new European
sustainability reporting requirements set out in the Corporate
Sustainability Reporting Directive (CSRD), applicable from 2024.

RISKFACTORS AND CONTROL
Risk management, internal control and internal audit

The main activities of the Risk Department and its network are:

Together with its network, the Risk Department has developed a
common process designed to identify and prioritize events that may
prevent the Group from reaching its objectives. It is founded on a
common methodology and a Governance Risk and Control (GRC)
digital tool, enabling the consolidation of major risks by zone and
Business Unit. After consolidating the risks, interviews are held with
head office functional departments to complete the identification and
assessment of Group risks. Members of the Board of Directors also
participate in the risk mapping, providing an external perspective of
Veolia’s risks.

The Group’s risk mapping is updated each year in accordance with this
methodology.

Zones and Business Units have a risk mapping, prepared in compliance
with the main market benchmarks (notably COSO - Committee of
Sponsorship Organizations of the Treadway Commission) and in
accordance with 1SO 31000 on risk management. The identified risks
are assessed in terms of their impact and frequency, taking account of
risk control measures. The “risk owners” are in charge of designing
and implementing action plans in liaison with the risk managers for
their zone and/or country and/or head office, so as to limit and
manage risk exposure. The network of risk managers contributes to
defining the corresponding action plans and steering the overall
process. It also plays a role of warning and coordination for emerging
risks.

Since 2012, the Risk Department has conducted specific analyses by
country, through its “country risk and opportunities” program (see
Section 2.2.2.1 below). This program assesses, in particular, political
risks, economic risks, the risk of institutional instability and corruption
risks and provides Commitment Committees with the information
necessary to assess external factors potentially impacting Group and
zone investment projects. In 2023, the program was updated to
include new topics and indicators. It is now hosted on a digital
platform around four pillars: environmental, social and societal,
economic and business, and political and geopolitical.

The Group’s first corruption risk mapping in 2018 and its update in
2020, were presented by the Chief Risk Officer to the Executive
Committee (meeting as the Risk Committee), the Management
Committee and the Board of Directors’ Accounts and Audit
Committee. Since 2019, the roll-out of corruption risk mappings
continues in new entities and several Business Units (see Chapter 4,
Section 4.6.3 below). In 2022, the Risk Department was tasked by the
Compliance Department with updating Veolia’s corruption risk
mapping methodology using a scenario-based analysis and
considering the gross and net risk assessments. This new methodology
was then deployed across the entire new Veolia scope in 2023,
producing a consolidated overview of corruption risks for the Group
which was presented to and validated by the Group Executive
Committee at the beginning of 2024.

Since 2013, the Risk Department conducts risk analyses focusing on
human rights issues. The conclusions of this work were used to adapt
the Human Rights management system to take account of risk factors,
with an approach founded on prevention and awareness-raising (see
Section 2.2.2.4 and Chapter 4, Section 4.6.4 below).
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2 RISKFACTORS AND CONTROL

2.1.2

Risk management, internal control and internal audit

COORDINATED INTERNAL CONTROL SYSTEM

Objectives

Internal control provides reasonable assurance that a company’s
primary financial, compliance and operational risks are contained
within acceptable limits defined by general management and
governing bodies. It ensures that management acts fall within the
framework defined by applicable laws and regulations and the
Group’s values and rules, and that the accounting, financial and
management information communicated to the corporate decision-
making bodies fairly reflects the activity and position of the Group.

In addition, the internal control system implemented by the Group
seeks to contribute to the efficiency of processes and improve the
reliability of attaining strategic objectives and multifaceted
performance objectives. It also enables the Group to create and
protect value. Since end-2020, internal control is part of a wider
approach encompassing all activities, beyond financial and
transactional processes, and adopts an operational and continuous
improvement rationale.

The Internal Control Department is organized as follows:

Organization

In line with the internal control reference framework, the application
guidance recommendations published by the French Financial Markets
Authority (AMF), and the principles of the Committee of Sponsoring
Organizations (COSO), the Group’s internal control organization
evolved in 2020 to strengthen its transversal positioning and the
consistency of the general process encompassing all Group functions
and activities.

Internal control is coordinated as follows:

W the Accounts and Audit Committee ensures that the structures and
processes are in place to provide reasonable assurance that the
Group’s objectives will be attained and risks controlled;

B the Executive Committee supervises the overall system. It reviews
and validates progress with the internal control systems;

W the Internal Control Department coordinates and supports all
functional departments in defining their control environment. It
ensures the comprehensive nature of rules and procedures with
regard to the main risks and the overall consistency of the system.
It communicates on this system and coordinates its assessment, in
particular through self-assessments conducted annually by the
Business Units.

The Internal Control Department works closely with:

B the Risk Department, to ensure that control activities focus on
identified risks;

W the Internal Audit Department, to share with it the results of self-
assessment campaigns and to take into consideration areas of
improvement identified by this department when verifying the
application of the control environment.

To improve cooperation and consistency between the functional
departments contributing directly to risk management, a coordination
committee was set up at the end of 2020 by the Risk, Compliance,
Internal Control and Internal Audit Departments, and with the
Strategy Department in charge of multifaceted performance. The
Financial Internal Control Department has participated since the
outset in this committee and was joined, in 2022, by the internal
control correspondents from other functional departments.
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Main components of the internal control
systems

The Internal Control Department organizes the control systems
implemented by the functional departments, the zones and the
Business Units, by ensuring their clarity, efficiency and consistency. It
therefore interacts with all the Group’s functions and Business Units.

In 2023, the Internal Control Department was involved in the ongoing
integration of entities coming from the combination with Suez. The
operating principles and internal processes set out in Veolia’s
Essentials manual, encompassing the Group’s fundamental rules,
were implemented. These entities are now included in the internal
control self-assessment scope of the Business Units (WTS was
gradually included in 2023).

The Finance function has a strong internal control structure. It has
defined, standardized and rolled out the control framework covering
the preparation of financial information. Its scope encompasses the
parent company and the companies consolidated in the Group’s
consolidated financial statements. Financial Internal Control and its
network of internal controllers in the zones and Business Units ensure
in particular the standardization and roll-out of key controls covering
financial transaction processes and processes for the production of
financial and accounting information.

In 2023, Financial Internal Control in particular:

continued to raise awareness of corruption risks in the internal
control network and finance functions and to support them
accordingly;

performed specific support assignments when occasionally
requested by the entities;

launched the roll-out of new accounting controls in the Business
Units to rely on ERP systems deployed in the Group for internal
control activities;

RISKFACTORS AND CONTROL
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actively contributed to the integration of new local internal control
resources within the Group;

continued to share best practices within its network of internal
controllers.

Self-assessments are conducted annually by the Business Units to
measure the efficiency of the internal control systems they have
implemented. These self-assessments were deployed across a scope
covering around 87% of the Group’s revenue for the major cycles. This
work is performed in conjunction with managers in the relevant
functional departments and Business Units, who validate the results
and define measures to strengthen risk management. The Internal
Control Department presents a summary report to the Accounts and
Audit Committee and the Group Management Committee.

In 2023, the operational processes covered by the internal control self-
assessment campaign were further extended. Therefore, as well as
questionnaires on financial and transactional activities, self-
assessments were carried out by all Business Units on cybersecurity (IT
and industrial), occupational health and safety, human resources, and
the inclusion of multifaceted performance considerations in our
activities. The industrial and environmental management system
completes the internal control systems on operational risks
(discharges and emissions, fire and explosion, etc.).

Based on the results of the self-assessment, Internal Control asks the
Business Units to draw-up action plans to improve their control of
processes and risks. In this way, Internal Control incorporates its
actions in a continuous improvement process.
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Each functional department of the Group is responsible for its area of
expertise and the functions that contribute to mitigating risks and
controlling their activities and notably:

assisting their networks with complex issues or issues common to
several Business Units;

encouraging the sharing of best practices and developing

defining rules, processes and policies and Group procedures and appropriate training programs where necessary;

updating them as required (all departments reviewed the main
procedures in 2023);

analyzing failings and the results of internal control self-
assessments and audits to improve existing processes.

Functional Department Primary role

Finance Department

Legal Department

Compliance Department

Security Department

Insurance Department

Human Resources Department

Business Support and Performance
Department

Purchasing Department

Stakeholders and Communications
Department

Strategy and Innovation Department

Digital Business & Technology
Department

Multifaceted Performance and

Sustainable Development Department

protect the Group’s assets

implement a financial control framework for transactions and financial operations
steer the Group’s financial performance

prepare the financial statements (see Chapter 6.1 and Section 2.1.5 below)

ensure compliance with prevailing tax regulations and legislation

serve: support the Group’s commercial development while defining common key procedures
control: guarantee regulatory compliance

protect: provide legal protection for both the Company’s assets and its employees
strengthen, roll-out and monitor compliance programs within the Group

control adherence to compliance principles and procedures and deal with non-compliance
identify and prevent threats

manage malicious acts against employees, tangible and intangible property, securities and
information systems to help maintain the continuity of the Group’s activities

protect the Group against insurable risks by taking-out centralized insurance policies

manage the various liability and property damage insurance policies protecting the
Company, its agents, employees and assets

steer the management of insured claims and Group prevention measures

manage and develop Veolia’s human resources and social model to meet the needs of the
activities

accompany the Group’s growth by guaranteeing constant improvement in prevention,
health and safety

define Group policies setting collective ambitions for the development and management of
human resources

ensure technological development and the industrial scale-up of innovations
provide operational support to entities and monitor Group performance

assist with the implementation and better execution of the Group’s strategic program by
the Business Units, with regard to both growth and efficiency

define and deploy purchasing strategies to optimize costs and ensure the continuity of the
Group’s business

share methods and procedures contributing to strengthened control of purchasing processes
and risks, and particularly risks relating to quality, supply, compliance and CSR

define, implement and steer the Group’s overall communication strategy and dialogue with
stakeholders, ensure its consistency and monitor compliance in all geographies

contribute to the definition, steering and application of the growth strategy in accordance
with historical business models and also through the emergence and communication of
innovative solutions, technologies and business models

accompany digital transformation, while rationalizing IT structures and operations to
improve service quality and operating performance within the Group

develop information technology, digital and data capacity to strengthen Group value
creation

define and facilitate the roll-out of Veolia’s sustainable development commitments
report and highlight the Group’s CSR actions and performance
contribute to multi-actor dialogue on environmental and societal issues

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



The Internal Audit Department comprises 30 individuals in 2023, and
performs assignments throughout the entire Group, according to a
charter and an annual program. It is certified by the French Audit and
Internal Control Institute (IFACI) since 2006. This certification - which
was formally renewed in November 2021 - is based on international
professional standards.

The objectives of the Internal Audit Department are:

to assess the Company’s risk management procedures, governance
and internal control processes;

to help improve these procedures using a systematic and
methodical approach.

This approach covers all aspects of internal control and in particular
the accuracy and integrity of financial information, the effectiveness
and efficiency of operations, the protection of assets and compliance
with laws, regulations and contracts.

The Internal Audit Department implements an annual audit program
approved by the Accounts and Audit Committee. It uses dedicated
tools to prepare assignments upstream and to organize the

Organization

The Group Finance Department is responsible for preparing the
Group’s forecast and actual consolidated financial statements and
financial documentation, and for defining and implementing its
accounting policies.

To this end, the Finance Department is supported by:

the Zone Financial Supervision, that serves as a link between Zone
Directors, the Group Finance Department, the Reporting, Analysis
and Financial Planning Department and the Chief Financial Officers
for each country (corresponding to the Business Units);

the Reporting, Analysis and Financial Planning Department, that is
responsible for preparing the forecast and actual consolidated
financial statements, analyzing operating financial performance
and Group strategic financial planning;

the Financial Internal Control and Finance Transformation
Departments, that assist the Business Units with the
implementation of Group financial processes;

the Standards and Balance Sheet Valuation Department, that
ensures the correct valuation in the Group’s balance sheet of all
transactions impacting the Company’s assets.

In addition, the Group’s Tax Department contributes to the definition
of consistent procedures for the management of taxes within the
Group. Organized by zone, it is responsible for applying tax
procedures.

The Financing and Treasury Department, which reports to the Group’s
Finance Operations Department, helps set up management rules and
procedures for arranging financing, managing cash surpluses and
managing interest and foreign exchange rates within the Group.

The Development Department, which reports to the Group’s Finance
Operations Department, supervises mergers and acquisitions and
oversees investments and major projects.

RISKFACTORS AND CONTROL
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assignments themselves, as well as to monitor recommendations
after the audit. The department may also be tasked with occasional
assignments, primarily to investigate suspected or identified frauds
during the year.

The Audit Department reports to the General Counsel. The Audit
Director:

attends meetings of the Accounts and Audit Committee and
periodically presents an activity report summarizing audit
assignments performed, the follow-up of recommendations as well
as the annual audit program;

has direct access as is needed to the Chief Executive Officer and
Chairman of the Audit and Accounts Committee.

The Internal Audit Department conducted 53 assignments in 2023. In
this context, these assignments covered, in more or less equal parts,
internal control efficiency, including with regard to cybersecurity, and
the assessment of other risks and primarily risks relating to
development and contractual models, strategy, governance and
operations.

The Group’s control structures are deployed by Business Unit, country
and zone. Several Group procedures have been revised and
implemented at country level.

Specific procedures may be implemented in each subsidiary,
particularly with respect to the activity or the breakdown of the
Company’s share ownership.

Procedures

In addition to the Group processes manual covering the preparation
and processing of Group financial information, an instruction
memorandum is sent by the Group’s Financial Reporting Department
to the Finance Departments of the Business Units, entities and zones,
prior to each accounts closing. It identifies all of the information
necessary for preparing the published financial documents. It also sets
out the new accounting regulations and texts and details their
application procedures.

Upon receipt of the financial statements, review meetings are
organized between the Group and Business Unit Finance
Departments. Their purpose is to verify that the financial statements
were prepared according to the rules, to understand changes in the
main aggregates and indicators in relation to the previous accounting
year and budget forecasts as well as to analyze the substantiation of
the main balance sheet components. The Statutory Auditors also have
access to the analyses performed by the Group Finance Department
through attendance at review meetings at Group and operational
level.

In addition, entity CEOs and CFOs submit representation letters to
Veolia Environnement’s Executive Management attesting, in
particular, to the accuracy of the financial and accounting information
communicated to the Company and to compliance with prevailing
laws and regulations.

Furthermore, a finance manager Code of conduct was drawn-up by
the Chief Financial Officer in November 2011. Under this Code, finance
managers report to both functional and line management and the
responsibility and autonomy of finance managers in the effective
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performance of their operational control function is formally
reiterated. The Code was updated in 2018 to strengthen the detection
and prevention of corruption risk and signed again by all finance

Organization

The Insurance Department is responsible for protecting the Group’s
interests against insurable risks by:

taking out common insurance policies to implement a consistent
risk transfer and coverage policy designed to maximize economies
of scale, while taking into account the specific characteristics of the
Group’s businesses and legal or contractual constraints;

optimizing thresholds and the means of accessing the insurance or
reinsurance markets through the use of appropriate deductibles.

The process of covering risks through insurance is implemented in
coordination with Veolia’s overall risk management policy. This takes
into account the insurability of risks associated with the Group’s
activities, the availability of insurance and reinsurance coverage on
the market and the premiums proposed compared with the level of
coverage, exclusions, limits, sub-limits and deductibles

The Risk Department and the Insurance Department are supported by
a joint, international network of risk managers organized by country
to take into account changes in the Group’s organization.

Insurance policy

The insurance policy continues to be updated in response to the
ongoing appraisal of risks, market conditions and available insurance
capacity. Veolia Environnement ensures that the main accidental and
operational risks brought to its attention are covered by the insurance
market, when insurance is available on the market and it is
economically feasible to do so.

The Group’s insurance policy involves:

defining the overall insurance coverage policy for the Group’s
business activities particularly based on the expression of needs of
Business Units;

selecting and entering into contracts with outside service providers
(brokers, insurers, loss adjusters, etc.);

managing the consolidated subsidiaries specializing in insurance or
reinsurance services;

facilitating and coordinating the network of insurance managers
for the main Business Units.

Main insurance policies covering
all Business Units and Group
subsidiaries

The international general third-party liability insurance program was
renegotiated effective January 1, 2023. Initial coverage of up to
€75 million per claim was subscribed outside the United States and
Canada. In the United States and Canada, several contracts cover
third-party liability and environmental damage for Group subsidiaries,
up to a maximum of USD 5o million per claim and per year.

managers. Each year, the Financial Internal Control Department
confirms the signatories of this Conduct of Conduct are updated.

The international general third-party liability insurance program
comprises a series of policies representing a total of €500 million,
with sub-limits depending on the policy and guarantees.

This program encompasses liability resulting from environmental
damage sustained by third parties as a result of a sudden and
accidental event.

Certain activities, such as maritime transport, automotive and
construction, have their own specific insurance policies. The Group
may also be required to take out “political risk” insurance coverage for
a project depending on its risk profile.

All the Group’s subsidiaries are covered by an international property
damage insurance program, insuring the installations and equipment
that they own as well as those that they operate on behalf of
customers.

This program covers all Group businesses (Water, Energy, Waste).
However, some sites, such as WTS sites (performing Chemical-related
activities), acquired by the Group in the Suez scope are not covered by
the program. It must be used in priority to any other solution for
financing damage risk.

The program adopts an “all risks except” approach and provides either
“business interruption” coverage or “additional operating cost”
coverage depending, in particular, on each subsidiary’s ability to
implement rapid substitution solutions to ensure service continuity
after an incident. The Group program comprises a “Master” policy and
local policies reinsured by this policy (Fronting policies), issued on a
“Good local standards” basis in accordance with obligations and
practices in the insurance markets of the countries where the Group
operates.

The Group’s property damage insurance program was renewed on
January 1, 2023 for two years with the same insurance provider as in
2022.

The coverage terms and conditions (limits, sub-limits and deductibles),
and particularly the conditions governing the coverage of exceptional
or catastrophic events, such as natural disasters, as well as premium
levels, reflect the structure of the program negotiated with the
insurance and reinsurance market and the conditions proposed or
sometimes imposed by these markets.

Group insurance coverage carries a limit per event of €430 million per
claim. Some of this coverage includes additional sub-limits per claim
and/or year.
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For any insured claim or loss, Group companies remain liable for the
deductible amount set out in the policy. This amount may range from
several thousand euros to more than one million euros. The Group’s
self-insurance system is based mainly on its reinsurance subsidiary,
Veolia Environnement Services-Ré, which retains a self-insured risk of

Created in 2002, the Disclosure Committee has the following main
duties:

overseeing the implementation of internal procedures for
gathering and verifying information to be made public by the
Company;

defining the procedures for preparing and drafting reports and
communications;

reviewing recent regulatory developments that could impact
information intended for the market;

reviewing information communicated and approving, in particular,
the content of the Universal Registration Document to be filed
with the French Financial Markets Authority (AMF).

RISKFACTORS AND CONTROL
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€1.5 million per claim and €20 million per year for third-party liability
and €8s million per year for property damage and resulting financial
losses. For both property damage and third-party liability, Veolia
Environnement Services-Ré has set up reinsurance contracts to
optimize the conditions under which insurable risks are transferred to
the insurance and reinsurance market.

It is assisted by a Proofreading Committee responsible for validating
the draft Universal Registration Document.

It is chaired by the Chief Executive Officer and comprises certain
members of the Company’s Executive Committee, including the
Deputy CEO Finance, Digital and Purchasing, as well as several of the
Group’s main functional or operational managers.

The Committee meets once a year to launch the process of gathering
information and drafting the annual reports.
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2

2.2 Risk factors

2.2.1

SUMMARY AND METHODOLOGY

2211 Main risk factors and

manageme nt measures

The main risks that Veolia faces are mapped annually via a process
involving all of the Group’s subsidiaries and functions. In April 2023,
Veolia updated this risk map, which is transcribed and summarized in
the risk matrix presented below: risks are classified here according to
their potential impact and probability of occurrence, and ranked
within each unit.

This risk matrix reflects the Group’s exposure to risks, integrating the
control actions in place to reduce their impact and probability.
Furthermore, the Group’s internal rules and procedures are
uncompromising with regard to the application of safety at work,
ethics and compliance internal rules and standards. These rules and
standards are qualified as “non-negotiable”. The related risk factors
are indicated in bold below. The Group strengthens its control system
over the long-term, as part of a preventive approach, to minimize the
probability of this type of risk occurring.

Group risk matrix

Finally, the risk factors rated “CSR” have a dual materiality (see
Section 2.2.1.2 Methodology below).

As defined at the head of this chapter, in each category, the risk
factors are presented in decreasing order of importance as determined
by the Company at the date of this Universal Registration Document.
Veolia may change its assessment of this order of importance at any
time, notably as a result of new external events or events specific to
the Company.

» Corruption and business  Risks relating to employee health
High integrity risks (CSR) and safety (CSR)
+ Human rights risks (CSR) Environmental and industrial risks
(CSR)
- Personal security risks - Risks relating to changes in Geopolitical and political risks
- Transformation risks linked to business lines Risks related to tangible and
multifaceted performance (CSR) | * Risks of skills availability (CSR) intangible property, and information
« Purchasing, supply and logistics systems
risks Risks relating to climate change and
- Counterparty risks relating to natural disasters (CSR)
5 operating activities Risks inherent to fluctuations in the
~.  Moderate .
o price of energy, consumables and
= commodities
Risks relating to market changes
Economic risks
Risks relating to regulatory changes,
particularly in the area of health or
the environment
+ Risks relating to the selection - Seasonality risks
and integration of acquisitions - Liquidity risks
= + Currency risk Y
Y - Risks relating to tax
developments
Low Moderate High

PROBABILITY OF OCCURRENC
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Methodology

The Group’s risk mapping was updated using the methodology
described in Section 2.1.1 above.

The risk mapping process changes each year, in order to constantly
improve the assessment and quantification of risks.

In 2020, the risk assessment methodology was changed to optimize
the assessment of the level of risk control. Five criteria were defined
(governance, organization, processes and controls, training,
assessment) in order to prepare a more detailed appraisal of the net
risk and strengthen the effectiveness of action plans.

The dual materiality of risks defines, on the one hand, “risks which are
specific to the issuer [...] and which are material for taking an informed
investment decision” (Article 16 of Regulation (EU) 2017/1129, known as
Prospectus 3 of June 14, 2017), and, on the other hand, the main risks
related to the activity of the Company or of all companies, including
the risks created by its business relationships, products or services
(Article R.225-105 of the French Commercial Code) identified in the
summary information for the Non-Financial Performance Statement
(see Chapter 4, Section 4.8 below).

Veolia’s business model is built around this dual materiality, with the
Group’s performance linking the financial and economic dimension to
the issues of social, corporate and environmental responsibility
(detailed in Chapter 4 below) as an inseparable whole.

RISKFACTORS AND CONTROL
Risk factors

Thus, the risk factors mentioned in this Chapter 2 may have a twofold
impact:

a significant negative impact on the business, i.e. on the Group’s
financial situation and results, its image, its prospects or on the
Company’s share price;

as part of the Group’s impacts on its ecosystem and stakeholders.

When defining its Impact 2023 strategic plan, Veolia Group
identified five categories of stakeholder: customers, employees,
shareholders, the planet and society. The Group’s commitments
with and to these stakeholders are expressed in Veolia’s
multifaceted performance as described in Section 4.1.3 below.

For each of the risk factors described below and in preparation of
sustainability reporting components for 2024 (Corporate
Sustainability Reporting Directive), this chapter identifies the main
stakeholders that could be positively or negatively impacted by the
realization of a risk.
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Risks relating to the business environment in which the Group operates (EXT)

Risk identification

Description of the risk

The Group operates in an uncertain geopolitical context where
international tension is growing.

Veolia generates a substantial part of its revenue outside France, with
activities located primarily in the United States, Europe, Asia and
Australia.

Given the Group’s activities and the duration of its contracts, the
results may be partially dependent on external operating conditions
and changes therein. This may include the geopolitical, economic,
social and financial situation, but also the level of development and
labor and environmental conditions.

The setting of public utility fees and their structure may depend on
political decisions that could impede increases in fees over several
years. These fees could therefore no longer cover service costs and
provide a return for the Company or its subsidiaries. Major changes to
regulations or inadequate regulatory enforcement, political opposition
to the conduct of the Group’s activities in public markets or local
authority challenges to the application of contractual provisions could
stop the Group from obtaining or renewing certain contracts.

The Group may find it is unable to defend its rights before a court of
law in certain countries should it come into conflict with their
governments or other local public entities.

Risk management

Potential effects for the Group
Challenge of contractual commitments
Economic balance of contracts compromised
Time needed to obtain operating permits or authorizations
Difficulty in gaining new market share
Decrease in existing market share
Renewal of municipal contracts

Decrease in sales volume

Correlated risks
Risks relating to tax developments
Corruption and business integrity risks

Risks inherent to fluctuations in the price of energy, consumables and
commodities

Risks relating to regulatory changes, particularly in the area of health
or the environment

Stakeholders
Society
Customers
Employees
Shareholders

The Group’s business model is based on the diversification of its geographic footprint and contractual models and is supported by a
“country risk and opportunities” program, enabling it to proactively manage its exposure to geopolitical and political risks.

The Group has a diversified portfolio and is present in all major
geographic areas. Potential operations in new countries are subject
to prior in-depth country risk analyses.

Business models are also adopted based on exposure to geopolitical
and political risks. In recent years, the Group’s development has
accelerated in the industrial and service sector markets, which are
less exposed to the risks of political and regulatory instability. In its
municipal activities, the Group works with local partners to reduce
the risks associated with political instability.

In addition, the Group limits the use of its equity in countries with
significant risks. The Group may also be required to take out
“political risk” insurance coverage depending on the risk profile of
the project.

Political risk assessments (via the country risk program) are
conducted and memorandums are drafted by the Risk Management
Department for projects in new (or high-growth) countries and in
certain sensitive countries, in order to inform the Group or Zone
Commitment Committee in its decision-making process. The
network of international risk managers allows an assessment of
risks and their geopolitical management in the different regions.

The Group pays close attention to the jurisdiction clauses of all its
major contracts. The purpose of these clauses is to designate the
competent jurisdiction to settle a dispute with a customer or
partner concerning the validity, performance or termination of a
contract.

Where possible and warranted by the issues, the Group strives to
use dispute resolution forums with strong guarantees of
independence and impartiality, such as arbitration. In particular,
these forums allow us to avoid the influence that a customer or
partner may exercise in a local jurisdiction.
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Description of the risk

The Group’s activities and those of its customers, due to their nature and geographic locations, may be
exposed to risks related to climate change. These are likely to increase the frequency and magnitude of
natural disasters.

Risks related to climate change, as defined by the TCFD (Task Force for Climate Financial Disclosures), fall
into two categories according to their source:

risks related to the physical impacts of climate change (so-called “physical risks”);
risks related to the transition to a lower-carbon economy (so-called “transition risks”).
Physical risks
Climate change results in two kinds of physical events:

an increase in the frequency and severity of extreme (or “acute”) events such as floods, droughts,
heatwaves, etc. This implies an increase in the risks associated more traditionally with natural disasters;

long-term shifts in average (or “chronic”) climate conditions, that may cause, for example, a rise in sea
levels, higher average temperatures, modified seasonal rain patterns or chronic water stress.

The services and assets operated by the Group are exposed to these acute and chronic physical climate
risks, which may have operating consequences for all Veolia businesses (service interruption, material
damage to infrastructure and equipment, reduced service and treatment quality, higher operating costs,
etc.). The physical effects of climate change also alter the working conditions of Group employees involved
in outdoor activities, such as during heat waves.

In addition to these operating and human impacts, some of the Group’s activities are more particularly
sensitive to physical risks. In the water business, in particular, droughts, chronic water stress or turbidity
can affect the availability and quality of the resource. They can also adversely affect water production and
treatment activities and relationships with local stakeholders. Similarly, the energy business is highly
sensitive to temperature and an increase in average temperatures could reduce the need for heat, leading
to aloss in revenue.

Transition risks

The fight against climate change requires the transition to a low-carbon economy. While generating
significant business opportunities for the Group, this transition may also give rise to a number of risks.
These transition risks can take many forms: regulatory, technological, market, reputation.

As a combustion plant operator in the Energy business, the Group is particularly exposed to the risks
inherent to the Emissions Trading Scheme (EU ETS) introduced by the European Union in 2005 (see
Chapter 1, Section 1.6.2 above). The quantity of free allowances granted and the cost of carbon on this
market could generate additional costs.

Risk management

Identification and measurement of risks related to climate change

RISKFACTORS AND CONTROL
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Potential effects for the Group

Operating performance of
facilities

Change in production volumes
(Water and Energy activities)

Business continuity of facilities
and services

Group’s image

Correlated risks

Seasonality risks

Risks relating to regulatory
changes, particularly in the area
of health or the environment

Environmental and industrial
risks

Stakeholders

Planet
Society
Customers
Employees
Shareholders

In 2020, the Group studied the resilience of its business model and its related strategy. To target and characterize the climate change risks and
opportunities for the Group, a study was performed for two physical risk scenarios (RCP2.6 (2°C scenario) and RCP8.5 (over 4°C scenario)), and
two low-carbon transition scenarios (in particular the scenario voted by the European Union in 2020) over the periods to 2030 and 2050.
Physical risks were identified (e.g. higher average temperatures, heat waves, flooding, water stress.), as well as risks related to the transition to
a low-carbon economy (e.g. carbon markets, withdrawal from thermal coal, reduction in landfill, heat production, electrification, reduction in
certain activities). Based on this set of climate scenarios, annual financial impacts were estimated for the period to 2030 at several hundreds of
thousands of euros (e.g. withdrawal from certain high-carbon activities) for transition risks and several tens of millions of euros (e.g. direct

impact of higher temperatures) for physical risks.

In 2022 and 2023, acute and chronic physical risks were assessed at the main operating sites to identify the best adaptation strategies at both

Group level and in each of the BUs.
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Management of physical risks

Veolia limits the impacts of the risk of natural disasters and
the physical impacts of climate change on its results through
its climate policy, actions taken (see Chapter g4,
Section 4.2.3.2.2 below) and the geographic spread of its
operations.

Natural disasters

The implementation of services essential to public authorities
and industrial companies requires constant vigilance and
anticipation: the management of risks delegated by
customers, particularly with regards to natural disasters, is at
the heart of Veolia’s expertise. Going beyond regulatory
requirements, Veolia proposes active management solutions
for risks relating to natural disasters through:

the implementation of prevention and control measures
for its facilities;

the identification and assessment of the exposure of sites
exposed to natural disasters;

the introduction of solutions to assist customers in
reducing their vulnerability.

The risk relating to natural disasters is mitigated by: (i) the
choice of a site’s location in order to limit exposure,
(i) analyses of the various scenarios to enable the
implementation of tailored prevention plans and (iii) the
development of business continuity plans.

In addition, the residual risk of extreme weather events is
transferred to insurance companies via the damage program.
Under this program, some assets are visited by insurance
company prevention officers who assess their exposure, in
particular, to current natural and climatic risks.

Physical climate risks

In 2022, Veolia launched an assessment of the operational
consequences of acute and chronic physical risks to identify
the best adaptation strategies at both Group level and in
each of the BUs. At local level, the Group therefore conducted
pilot analyses of the exposure and vulnerability of its
activities based on a global warming scenario of 4°C by 2100
(RCP8.5). This work helped understand the consequences of
climate change on Veolia’s various activities and the impacts
on the infrastructures operated on behalf of its customers.
The teams can therefore integrate adaptation measures into
the services they offer, thereby guaranteeing continuity of
service and contributing to the resilience of both the Group
and its customers. Work was continued and extended in 2023
to provide Veolia with two additional tools enabling the
exposure and vulnerability of its activities to be assessed
globally, through:

an analysis of the climate exposure of Veolia’s main
operating sites and contracts across the world based on a
SSP5-RCP8.5 scenario by 2030 and 2050. The physical
hazards considered cover chronic (rising average
temperatures, rising sea levels, change in precipitation
regime) and extreme (drought, floods, heatwaves and cold
spells) phenomena. The Group is working on this basis
using a list of priority countries and sites with regard to
climate change adaptation.

building benchmark vulnerability profiles per activity
based on pilot studies initiated in 2022. The business scope
of these studies is being extended to cover all Group
activities.

Management of transition risks

Veolia was very quick to adopt an active strategy to manage its
greenhouse gas emissions and allowances, by implementing an
appropriate structure and creating a special-purpose legal entity to
purchase, sell and price different types of greenhouse gas
allowances.

As part of its Purpose and its Impact 2023 strategic program, Veolia
is committed to combating pollution and accelerating ecological
transition (see Chapter 4, Section 4.2.1 above). This commitment can
be broken down into several objectives, including combating
climate change. To illustrate this objective, the Group defined two
2023 targets, one to reduce GHG emissions, the other to increase
avoided GHG emissions thanks to its activities. Veolia also develops
resource use models that are more restrained and efficient and
primarily founded on the principles of the circular economy.

Through its Energy businesses, the Group allocates a significant
share of its investment each year to reducing greenhouse gas
emissions. In particular, these investments are designed to
modernize the Group’s plants, which today are mostly either gas-
fired or coal-fired, by transitioning to facilities using biomass or
combining gas and biomass so as to increase energy recovery and
encourage reduced consumption.
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Risk identification

Description of the risk

In a context of changing markets, the Group may face contract losses
and difficulties in renewing existing contracts, with a potential loss of
profitability. Declines in volume demand could reduce the size of the
traditional market with increased competition and lower prices. Thus, in
certain mature regions (in Europe for example), we are witnessing a
change in household consumption behavior and habits in a bid to reduce
energy consumption.

The Group can also face competition risks embodied by large
international companies, “niche” companies and companies whose
overheads or profitability requirements are lower than those of Veolia
(see Chapter 1, Section 1.3.4.2 above). In addition, the desire of certain
public authorities to resume the direct management of water or waste
services (particularly under management contracts) may lead to the non-
renewal of certain contracts.

In this context, the Group may be unable to defend its current market
share and win new contracts.

The Group may also encounter difficulties developing new services and
prices encouraging resource optimization.

Risk management

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group
Decrease in existing market share
Pressure on the selling price of services
Difficulty in gaining new market share
Loss of municipal contracts
Decrease in sales volume

Correlated risks
Risks of skills availability
Risks relating to the selection and integration of acquisitions
Risks related to climate change and natural disasters

Stakeholders
Employees
Shareholders

The Group has to carefully select its projects in its traditional markets, offer innovative business models and steer its activities
towards the most dynamic industrial markets and regions. Its development strategy is based on anticipating and listening to its
customers, concentrating on the best development opportunities in each region, innovation and the professionalization of its

commercial activities.

The Group is continuing to transform its cost structure in
order to increase its competitiveness compared to
competitors, while limiting reorganization costs. The
transformation of its structure and commercial activities has
already enabled Veolia to leverage its competitive advantage
in growth markets where its expertise sets it apart from its
competitors and to become a growth partner for its
customers. Veolia capitalizes on its size and multiple global
references to provide customers with more innovative and
unique offerings.

Its goal is to provide cutting-edge tailored solutions, through
offerings based on attractive business models (remuneration
based on the performance of its solutions, innovative
financing, etc.). Veolia’s sales and marketing approach is also
founded on the creation of industrial partnerships and a
network of key account managers, mass roll-out of high-
potential offerings, and the development of innovative
business models, closely coordinated with the zones and
operational teams.

The Strategy and Innovation Department has a development
plan to accelerate the Group’s growth. Veolia is therefore
strengthening and transforming its salesforce and has
implemented a strategic program, Impact 2023, organized
around priority markets identified by the Group and high
added value service offerings, supported by Group research
and innovation efforts (see Chapter1, Section1.2.2 above).
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RISKFACTORS AND CONTROL
Risk factors

Risk identification

Description of the risk
Current geopolitical tensions significantly impact the global economy.

The economic situation generated by the war in Ukraine caused a
surge in raw material and energy prices and a rise in inflation. As long
as the Russian-Ukrainian conflict continues, the economic
consequences of this crisis are unlikely to dissipate. In this highly
uncertain context, global economic growth is expected to slow for the
third year in a row, falling from 2.6% in 2023 to 2.4% in 2024 according
to the World Bank.

The growth outlook is also impacted by the overall slowdown in the
Chinese economy, where, according to Oxford Economics, growth is
expected to decline from 5.2% in 2023 to 4.4% forecast for 2024, due to
the real estate crisis and structural difficulties.

Economic slowdowns in many countries affect global trade. The
impacts on production, investment, supply chains and consumer
expenditure therefore affect the activities of the Group, as well as
those of customers and counterparties. Certain Group businesses
(especially waste) are sensitive to this type of economic shock, which
could have consequences for the Group’s results.

Risk management

Potential effects for the Group
Decrease in investments by customers
Business continuity of facilities and services placed in jeopardy
Pressure on the selling price of services
Decrease in sales volume
Non-payment or late payment by customers

Economic balance of contracts compromised

Correlated risks
Counterparty risks relating to operating activities
Currency risk

Risks inherent to fluctuations in the price of energy, consumables and
commodities

Liquidity risks

Stakeholders
Society
Customers
Employees
Shareholders

The Group’s resilience to a global economic slowdown is managed through debt control actions, active management of efficiency

efforts, management of investments and Group performance.

Veolia operates in a varied portfolio of activities, business models
and regions, which supports its resilience to potential economic
shocks. In order to anticipate such economic conditions, initiatives
were taken in the context of favorable market conditions.

Following the prudent management of its liquidity due to economic
uncertainties in 2020, the Group continued this policy in 2021 and
2022. The Group has a commercial paper program capped at €6
billion, and used in the amount of €4.7 billion at the end of 2023. It
also has undrawn credit lines totaling €6 billion. Its gross liquidity is
therefore €16.6 billion as of December 31, 2023 (compared with
€174 billion at end-2022), and its net liquidity is €8.5 billion
(compared with €9.9 billion).

The Group is also continuing its efficiency actions with a strong
commitment to savings in the strategic program. Synergies and
efficiency levers are anticipated in investment projects. Finally,
Capex management and the monitoring of financial performance
are ensured through monthly activity reviews between the Business
Units and head office.

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



Risk identification

Description of the risk

The Group's activities are by their nature subject to the seasonality of activities and
weather conditions. Accordingly, Energy Services are primarily focused in the first and
fourth quarters of the year, corresponding to heating periods in Europe. In Water,
domestic water consumption and wastewater treatment are higher between May and
September in the northern hemisphere, where the Group conducts most of its activity.

Risk management

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group

Change in production volumes (Water and Energy
activities)

Correlated risks

Risks related to climate change and natural disasters

Stakeholders
Shareholders

The Group limits its exposure to seasonality risk through the diversity of its locations and the implementation of contractual

models that include a sharing of value created for the customer.

The Group offers contractual models that are independent of volumes, such as performance contracts that include a sharing of
value created for the customer, regardless of volume-related consumption. In addition, the Group provides cutting-edge solutions
to the most complex issues encountered by customers and offerings founded on attractive business models such as performance-

based payment terms, to mitigate the risks relating to seasonal factors.

Operational risks (OPE)

Risk identification

Description of the risk
Employee health and safety is a priority for the Group.

Constant vigilance, particularly with regards to health and safety, is essential, given
the range of business sectors, geographic zones and working environments in which
Veolia operates.

The management of employee health and safety is particularly important, considering
the labor-intensive requirements of some of the Group’s businesses, their nature and
the wide geographic spread of Veolia’s employees in the field (in particular, on public
roads and at customer sites).

Furthermore, due to our activities, the operating conditions in which our employees
work may be detrimental to their health (physical or mental), potentially making the
jobs less attractive.

Despite the Group’s specific focus on these issues (see Chapter 4, Section 4.4.3 below),
there continues to be serious and fatal accidents and an increase in such accidents, as
well as in the injury frequency and severity rates and an upsurge in occupational
diseases remains a risk.

Potential effects for the Group
Operating performance of facilities
Difficulty in gaining new market share
Business continuity of facilities and services

Group’s image

Correlated risks
Personal security risks
Environmental and industrial risks
Risks of skills availability

Stakeholders
Employees
Society
Customers

Shareholders
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RISKFACTORS AND CONTROL
Risk factors

Risk management

The Group’s most valuable resource and consequently its primary asset is the employees working at Veolia. Sustainably protecting
the health and safety of employees, and all service providers, sub-contractors or third-parties present on its sites while protecting
customers and communities served by the Group is an absolute priority.

Given the nature of its operations and aware that solid
performance in workplace health and safety is synonymous with
increased performance for the Company, the Veolia Group has
made prevention, health and safety a daily priority in all its
activities.

The occupational risk prevention approach is based on the
involvement of the entire managerial line and the diligence of
suppliers in applying the measures taken by the Group to their
employees, as well as on a system of continuous improvement that
makes it possible to meet the commitments made and achieve the
objectives set.

Veolia’s health and safety management system is based on five
strategic pillars (see Chapter 4, Section 4.4.31 below). The
prevention, health and safety center of excellence brings together
more than 30 experts who, using performance indicators, develop
and coordinate policies to improve synergy between businesses and
disseminate the good practices identified to all Group entities (see

The Group’s commitment is also reflected in the signature of
international agreements and joint commitment letters between
management and employee representatives. In setting up a solid,
continuous prevention system, the Group relies on numerous
awareness-raising and training tools for staff, and robust accident
prevention analyses (see Chapter 4, Section 4.4.3.1 below) and
analyses of near misses and particularly HiPo. The structural themes
include systematic accident analysis, with more in-depth feedback
for fatal accidents, strengthened prevention in occupational health
and improved communication with employees on health and safety
topics. In particular, since 2022, specific actions have been launched
to take greater account of employee wellbeing in the work
environment and to improve psychosocial risks.

At the beginning of the Covid-19 crisis, the Group introduced health
guidelines and procedures to support the Business Units roll out
their business continuity plans and it continues its monitoring
actions today.

Chapter 4, Section 4.4.3.1 below). Management standards for high-
risk activities and the life saving rules form part of these policies.
The life savings rules were reviewed and reassessed, and updated to
bring them into compliance.

Description of the risk

The Group can face environmental and industrial risks when operating its
installations or those of its customers. The waste processing sector is particularly
exposed to these risks.

Several Group sites in France are classified “Installations Classées pour la Protection
de I'Environnement” (ICPE, i.e. French regulation which applies to any industrial
operation likely to create risks, or cause pollution and / or health & safety impacts to
local stakeholders), or under its equivalent outside France) (e.g. IPPC /IED Directive in
Europe). Certain Group subsidiaries operate or conduct activities at sites subject to
tightened regulations, classified under upper-tier or lower-tier Seveso facilities in
Europe or under their foreign equivalent (e.g. Directive 2012/18/EU, known as “Seveso
II” in Europe, COMAH in the United Kingdom, OSHA 1910 in the United States, MHF
in Australia). These industrial sites are closely monitored by the Group and the
competent authorities.

In particular, when the Group provides services at a “Seveso” facility, or its
equivalent, it complies with the various health and safety and risk control measures
implemented at these sites. Employees must comply with the Major Accident
Prevention Policies (MAPP) implemented by industrial customers. In France, they
must notably undergo appropriate training that encompasses the recommendations
issued by the Health, Safety and Working Conditions Committees (CSSCT) of our
industrial customers.

Seveso facilities are also subject to specific internal measures that seek to prevent
major environmental and industrial accidents and to protect employees, the public
and the environment. In addition to MAPPs, Internal Emergency Plans (IEP) also apply
to these facilities, as well as emergency response measures coordinated with public
authorities in the event of an incident (Emergency Response Plan, ERP).

The main environmental and industrial risks to which the Group may be exposed are
fire, explosion, machinery breakdown, or the discharge of toxic substances that could
impact the facility, employees, local residents and the environment, including
biodiversity. The Group may also be exposed to a risk of chronic pollution.

In addition to the financial impacts of damages supported directly by the Group or
resulting from business interruption, the Group may be held liable for third-party
damages. The Group may be required to incur significant expenditure to increase the
safety and security of its sites.
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Potential effects for the Group
Group’s image
Loss of municipal contracts
Difficulty in gaining new market share
Renewal of municipal or industrial contracts

Business continuity of facilities and services

Correlated risks
Risks relating to employee health and safety

Risks relating to regulatory changes, particularly in the
area of health or the environment

Risks relating to changes in business lines

Stakeholders
Planet
Society
Customers
Employees
Shareholders



Risk management

RISKFACTORS AND CONTROL
Risk factors

Protecting the environment and the health and safety of internal and external stakeholders are central to Veolia’s Purpose. The
Group therefore ensures compliance across all its facilities with regulations and standards and particularly those relating to

managing environmental and industrial risks

Faced with the risk of being held entirely or jointly liable with its
customers in the event of serious environmental or industrial
pollution or accidents, the Group strives to satisfy its own
obligations while helping to ensure that its customers do the same.
The Group’s environmental and industrial risk management policy
seeks to:

identify and analyze risks (i.e. annual risk mapping of
environmental and industrial risks, hazard studies, HAZOP
studies, feedback);

define for all high-risk processes tailored prevention and
protection measures using prevention guidelines, drafted by
internal technical experts in conjunction with insurance
company prevention experts. When designing new installations,
technical specifications are sometimes more demanding than
current design regulations and/or standards;

roll-out action plans at site, Business Unit or Group level. When a
major exposure has been identified, global investment plans
may be rolled-out directly by the Group or in conjunction with
the owners (where they retain investment responsibility for
installations operated by the Group). For example, a fire
prevention and protection plan has been implemented at sorting
centers since 2019 (sprinkler systems have been installed at 40
sorting centers since 2019 in France, for a total investment in
excess of €25 million). Additional action plans are currently in
progress throughout the world to reduce the Group’s exposure
to the environmental and industrial risks generated by its liquid
and hazardous waste processing facilities, its solid fuel facilities,
its waste-to-energy facilities and all Group facilities that receive,
store or handle hazardous chemical materials or products (e.g.
installation and maintenance of pollution prevention systems at
these facilities);

control and audit residual exposure to these risks, particularly
through prevention visits (fire, machinery breakdown)
conducted by Group and insurance company experts (around
one hundred sites audited on average each year, reflecting a
representative sample of the Group’s different activities).

The Group has implemented an Environmental & Industrial
Management system in all Business Units to manage its
environmental performance (see Chapter 4, Section 4.2.1.2 below),
with the dual aim of measuring the achievement of their
environmental objectives and their exposure to environmental and
industrial risks generated by their activities. This framework
common to all Group BUs is strengthened locally by environmental
and industrial management systems recognized externally: for
example ISO 140001 and ISO 50001 certification, Process Safety
Management, labels, compliance with contractual commitments.

All environmental and industrial risk prevention actions resulting
from the Group policy are deployed in the Group Business Units and
coordinated with the various functional departments (Legal,
Business Support and Performance, Sustainable Development, Risk
and Insurance).

Under the Group Asset Management policy, these action plans also
include an asset management component for priority sites and
operations since 2020. This policy states that priority sites and
operations must have an asset management program clearly
aligned with the Group framework, particularly with regard to
updating the asset register, work preparation and performance
procedures, documentary management processes and spare parts
management. The objectives identified for each of these categories
become integral components of the site asset management plan.
Any deviations identified in these areas from the objectives set by
the Group are monitored in corrective action plans. Priority sites and
operations are systematically audited by the Group’s AM experts.

In conjunction with these audits, reliability centered maintenance
plans are deployed for critical equipment, specifically to prevent
machine breakdowns and ensure business continuity. Internal
training sessions are available to help the Group Business Units take
ownership of these methods. They allow prevention measures to be
defined, from on-site management of spare parts inventory to back-
up stock (to limit periods of immobilization), or the installation of
redundancy or back-up equipment (to ensure the operation of the
most critical systems even in the event of equipment breakdown).

The activities also benefit from the support of the Strategy and
Innovation Department and Veolia Environnement’s office in
Brussels, which monitors changes in regulation. When the Group
provides services at a “Seveso” facility or its foreign equivalent, it
complies with the different health and safety measures
implemented at these sites.

Group employees are required to undergo mandatory training and
participate in Health, Safety and Working Conditions Committee
meetings at industrial customers’ sites and comply with the Major
Accident Prevention Policies (MAPP) implemented by its customers.
Seveso facilities are also subject to specific internal measures that
seek to prevent accidents and protect employees, the public and the
environment. In addition to MAPPs, Internal Operational Plans (IOP)
also apply to these facilities, as well as crisis intervention measures
coordinated with public authorities in the event of an incident
(Emergency Response Plans, ERP).

Finally, the Group transfers the residual risk to insurance companies
by taking out insurance policies covering these risks (Property
damage and business continuity policy, Third-party liability policy
(see Section 2.1.6 above)).

A steering committee (Prevention Committee) comprising members
of the Group Executive Committee is responsible for periodically
monitoring these plans, facilitates their implementation and
updates the Group’s residual exposure to these risks as the plans
advance.
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RISKFACTORS AND CONTROL
Risk factors

Risk identification

Description of the risk

The protection of the Group’s tangible and intangible property and information systems is
subject to extremely strict constraints and particularly regulatory constraints, which could
expose a Group company to liability. The Group may be the target of malicious or terrorist acts
targeting tangible and intangible property and information systems, due to the nature of its
activities (Water, Waste and Energy) and its geographic locations.

These risks may have a decisive impact on the continuity of its activities and for several
stakeholders. In particular, the drinking water sector is an activity of vital importance due to
the related public health considerations.

Information systems are indispensable tools for carrying out the Group’s operational activities
and managing its functional departments (Finance, Human Resources, etc.). Information
system downtime resulting from a disaster or a malicious act involving one or more of its
information systems could have major consequences for the quality or even the continuity of
the service delivered and for the availability, integrity and confidential and strategic nature of
the data hosted by the Group, and could thus potentially have an impact on the activity of its
customers.

The deterioration in international security and the multiplication of information and media-
based attacks (facilitated by new information and communication technologies such as social
networking) compound the risks relating to the security of tangible and intangible property
and information systems.
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Potential effects for the Group
Operating performance of facilities
Business continuity of facilities and services
Data leakage, loss, theft
Group’s image

Correlated risks
Environmental and industrial risks

Geopolitical and political risks

Stakeholders
Society
Customers
Employees
Shareholders



Risk management

RISKFACTORS AND CONTROL
Risk factors

Due to the nature of its businesses and the scope and diversity of its sites, the Group pays close attention to the security of its

tangible and intangible property and information systems.

The primary roles of the Security Department are to avert security
threats potentially affecting the Group and its employees and to
manage violations possibly impacting employees, tangible and
intangible property (including information systems) and securities
of the Group in France and abroad. The Security Department is also
responsible for coordinating warning and crisis management
systems. A network of security officers has been set-up in all
countries where the Group operates, in order to tailor the
management of these risks to specific local conditions. It provides
advice and assistance to country managers on security-related
issues within the framework of current laws and regulations. The
organization of crisis management at Veolia revolves around two
separate but complementary arrangements that come together to
deal rapidly and efficiently with any deteriorated or critical
situation that the Company or its entities may encounter.

A warning system that operates 24 hours a day and is deployed
across all the Group’s locations, escalates information quickly up
the line to the Company’s Executive Management on any critical or
sensitive situation. This process is updated regularly, primarily to
take account of changes in the Group’s organizational structure. It
then moves into crisis management mode and, if the situation is
critical enough, operational cells can be quickly mobilized bringing
together all the necessary functional skills and the departments
concerned. Predetermined objective criteria are used to assess the
seriousness of the situation. This process is constantly refined on
the basis of feedback and post-crisis evaluations of each of the
situations that have been managed.

An information systems security organization (ISS, cybersecurity)
was set up in 2013. Managed by the Cybersecurity Officer, a member
of the Group Security Department and in conjunction with head
office and local Group departments, the ISS is also supported by a
network of local officers spanning all countries where the Group
operates. In 2020, the Group’s cybersecurity strategy was based on
a normative framework with risk reduction and Group business
resilience objectives. At Group level, the Cybersecurity Steering
Committee validates and monitors the implementation of the
general cybersecurity policy. It meets once a month, chaired by the
Group’s General Counsel and brings together the central
departments (finance, risk and insurance, internal control, technical,
safety, information systems) and the Cybersecurity Officer. The
General Counsel and the Cybersecurity Officer report at least once
annually to the Group Executive Committee and the Accounts and
Audit Committee to present the Group’s approach to risks and the
cybersecurity strategy and provide an update on measures taken.

In order to integrate the emergence of risks relating to increasingly
connected industrial environments, the Cybersecurity Officer
facilitates, together with the Business Support and Performance
Director and the Information Systems Director, the Industrial
Cybersecurity Steering Committee implemented in 2021. The
program to secure the 25 most critical plants continued in order to
protect these plants to the maximum extent, through support and
tools. This program can also respond to geopolitical threats and
regulatory changes, such as the NIS2 Directive.

The Information Systems Security Policies (ISSP), including for the
industrial sector (ISSP-I) are implemented in all Veolia entities under
the oversight of the Cybersecurity Officer and local security officers.

To control the application of these policies, annual self-assessments
are carried out based on a questionnaire called “Fix the basics” at all
entities. In addition, audit and assistance assignments are carried
out by specialist external partners using international standards
(e.g. NIST) in entities presenting the highest risk and on the most
exposed systems. Action plans approved and validated by the
Information Systems Department and the BU director are then
defined and implemented. Monitoring & Assistance assignments
are organized annually to help BUs with low maturity and facilitate
the roll-out of good cybersecurity practices. The resulting action
plans are presented to and monitored by the cybersecurity steering
committee. In addition, several Group entities are certified 1SO
27001, or equivalent.

The cybersecurity roadmap is supplemented by cyber awareness-
raising and training actions, to support users and IT and OT experts
with the implementation of IT hygiene and cybersecurity rues. An
awareness-raising program for all employees and a training
program for certain specific functions have been defined. These
actions are carried out by means of IT charters, distributing
information on best cybersecurity practices and specific actions,
such as special events during the European cybersecurity month
created by the European Union Agency for Cybersecurity (AESRI) (in
October each year). Awareness-raising and training e-learning
courses are regularly conducted and updated. Finally, phishing
campaigns are conducted frequently to test employee cybersecurity
reflexes in a fun way.

In 2022, to respond to the geopolitical situation and related cyber
threats, an operational crisis unit dedicated to cybersecurity risk
was set up. The unit’s objective is to assess the Group’s exposure to
a certain number of identified cyber attack scenarios, and to
strengthen the resilience of entities.

In 2023, to take account of the rise in the likelihood of cyberattacks,
including ransomware attacks, information system detection and
protection measures were supported by EDR (Endpoint Detection
and Response) tools and the roll-out of a Global SoC (Security
Operation Center), enabling threats and cyberattack attempts to be
identified more widely and faster and resolved.

Information system technical assessment campaigns are organized
locally by BU and supplemented by the Group cybersecurity
department: cyber technical audits, pentest intrusion tests and bug
bounty campaigns.
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RISKFACTORS AND CONTROL

Risk factors
Risk identification
Description of the risk Potential effects for the Group
The Group’s Impact 2023 strategic program identifies fundamental challenges for Difficulty in gaining new market share
the world, in relation to which the Group proposes to set up new service offerings: Competitive pressure from certain sectors

health and new pollutants, new material loops, the food chain, etc. (see Chapter1,

Section 1.2.2 above). Due to their strong potential for innovation, these fields are Operating performance of facilities

particularly subject to automation, digitization, the use of artificial intelligence, Group’s image
but also to the adaptation of certain skills. In its objective to position itself in an
efficient and unique way on these challenges, Veolia is subject to changes in Correlated risks

certain labor markets and must therefore adapt the compensation models of
certain Business Units, while keeping a forward-looking watch on the
development of service offerings and skills in all these sectors.

Risks of skills availability

Stakeholders
Planet
Society
Customers
Employees
Shareholders

Risk management

The Group has set up a strategic program, Impact 2023, in connection with the definition of new expertise and skills requirements
for its new development challenges.

In a context of rapid change in business lines and subsequent In addition to this analytical work, the Group is strengthening its
working methods, Veolia has strengthened its ability to anticipate network of partnerships with companies in the industrial and
emerging markets and business lines, particularly in the context of service sectors, to identify innovative solutions to accompany the
its Impact 2023 strategic program. development of certain business lines.
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Risk identification
Description of the risk

The Group conducts a range of businesses, requiring a variety of constantly
changing skills.

To accompany this evolution and the deployment of service offerings in new
markets, the Group must acquire new expertise and encourage employee mobility.
Also, the shortage of skilled labor in certain countries may have an impact on the
Group’s operating conditions.

Accordingly, the need to constantly identify new profiles and be attractive, but also
to continuously train existing staff, exposes the Group to risk if it is unable to
harness in a timely manner the skills required at its locations.

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group
Difficulty in gaining new market share
Competitive pressure from certain sectors
Operating performance of facilities
Continuity of services

Correlated risks

Risks relating to the selection and integration of
acquisitions

Risk management

Risks relating to changes in business lines

Stakeholders
Employees
Customers

Shareholders

The role of the Human Resources Development Department is to define and promote the Group’s policies relating to mobility,
career management, and talent identification and management at all of the Group’s establishments.

Veolia strives to attract, train, develop and retain its staff at all
levels of qualification and in all areas of employment in which it
operates.

Through training, Veolia ensures that its employees, the vast
majority of whom are manual workers and technicians, develop
their skills. Veolia believes in the responsibility and autonomy of its
employees at all levels of the organization and in all countries. The
Group has therefore placed training and development at the center
of its multifaceted performance and indicators, with a
commitment to increase its training efforts with a target of 23
hours training on average per employee.

In a context of rapid changes in work techniques and organizations,
Veolia ensures that there is a balance between the skills and
expertise available and those needed in new business lines. This
forms part of the provisional management of jobs and careers
policy, in particular for the industrial market.

An agreement was therefore signed in the form of a letter of
commitment with the European Works Council in 2018 (with an
amendment signed in 2021), on changes in the businesses and
skills, notably with regard to the Company’s strategic direction.
Through this agreement, Veolia focuses on anticipating changes in
its businesses in line with the Group’s transformation, supporting
and encouraging career development and offering the right
training solutions

In addition, the work achieved by the Group’s new Learning
Department enables it to propose a new training offering (see
Chapter 4, Section 4.4.4 below):

supporting ecological transformation (particularly through the
ecological transformation fresk, the 2 tonnes Workshop, the e-
learning module on planetary limits and more than 20 e-
learning pathways in partnership with Climate School);

accompanying changes in the business: energy solutions in the
water and waste businesses, bioconversion, sustainable
purchasing, green finance, etc.;

developing strategic skills for the Group through the Academies
(Digital, OHS, Innovation, Sales, Finance).

The Group’s considerable efforts in the area of talent management
(identification, dedicated training programs, roll-out of the
ManagementBehaviors@Veolia guidlines, manager commitment
survey), and commitments to diversity and internationalization
serve to strengthen the loyalty and professionalism of Group
talents (see Chapter 4, Section 4.4.4 below).
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RISKFACTORS AND CONTROL
Risk factors

Description of the risk Potential effects for the Group

Given the extensive coverage of its activities and its necessarily global supply chain, Difficulty in ensuring business continuity
the Group may encounter difficulties in obtaining the energy, equipment,
consumables, commodities or services necessary to ensure the continuity of its
activities.

Group’s image

Deterioration in relationships with suppliers and the
Group’s supply chain

The Group can be faced with a shortage of critical products and materials for

urchasing categories under pressure. .
P g g P Correlated risks

Certain purchase categories may be considered critical due to the limited number of

E ic risk
suppliers available, which can affect the prices and/or availability of these products. conomic risks

Geopolitical and political risks
The supply chain is also subject to many external hazards (geopolitical, political, P P

climate, etc.) that could result in a service interruption in our businesses and/or Risks inherent to fluctuations in the price of energy,

consumables and commodities

delays.
Stakeholders
Society
Planet
Customers
Shareholders
Risk management

The purchasing sector has sourcing, procurement and risk management procedures that allow, among other things, high-risk purchasing
categories to be identified. The processes defined therein, in particular Category Management, allow the Group’s exposure to business
interruption risks to be limited.

To limit dependency on critical suppliers and ensure continuity of supply, each purchasing structure (local or global) implements purchasing
strategies for the categories for which it is responsible. These strategies are based on the Group Category Management policy and are adapted
to the specific characteristics of each of the purchasing categories (identification of needs, supplier market, geopolitical context, etc.). To
ensure continuity of service, the entities implement locally appropriate inventory policies for the product categories that require it.
Furthermore, during the tender phase, the main critical risks to which the Group is exposed are analyzed. These are (1) financial risks
(creditworthiness, dependency, etc.), (2) operational risks (quality, deadlines, market conditions, etc.), (3) compliance and integrity risks (ethics,
conflicts of interest, competition, sanctions, legal constraints, etc.) and (4) corporate social responsibility risks (human rights, environment and
social issues).
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Risk identification

Description of the risk

The protection of the Group’s employees is subject to extremely strict constraints
and particularly regulatory constraints, which could expose a Group company to
liability. Given the nature of the Group’s activities and its geographic spread, its
employees could be the target of malicious acts.

Veolia employees work or travel in countries where the political, geopolitical or
social climate can expose them to criminal, malicious or terrorist acts or violent
situations.

The deterioration in international security and the multiplication of information
and media-based attacks (facilitated by new information and communication
technologies such as social networking) compound the risks relating to the security
of persons.

Risk management

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group

Group’s image

Correlated risks
Geopolitical and political risks
Risks relating to employee health and safety
Environmental and industrial risks

Stakeholders
Employees
Society
Shareholders

In order to anticipate and guard against international security risks, the Security Department constantly monitors and analyses the
international security context in each of the high-risk countries where the Group operates.

A classification of high-risk areas is updated each month and
distributed throughout the Group. A travel procedure has also been
implemented for high-risk countries. In this context, the Security
Department conducts a case-by-case examination of all travel
requests to those countries considered to present the highest levels
of risk. Each travel request is accompanied by specific security
guidelines tailored to the risks associated with the country or
countries in question and the traveler’s profile. In 2023, 2,036 travel
requests for high-risk countries were processed by the Security
Department.

To train and inform employees on the prevention and protection
rules and behavior to adopt when traveling in high-risk countries,
an e-learning course has been implemented. It is mandatory for all
travel to high-risk countries and optional for other countries.

Face to face training sessions can also be provided depending on
the specific needs of the teams and the duration of the
assignments in the destination country.

Security plans are drawn-up for the most sensitive countries where
the Group operates, to facilitate the reactivity of the Group and in
particular local staff in the event of a crisis. A safety correspondent
has also been identified in each of these countries. This individual
acts as the Security Department’s representative and is the
preferred point of contact in his or her scope.

In addition, the Security Department intervenes upstream of
projects in the countries most at risk to perform a technical and
budgetary assessment of security measures to be planned and
implemented..
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RISKFACTORS AND CONTROL

Risk factors

Risk identification
Description of the risk Potential effects for the Group
As part of the implementation of its Impact 2023 strategic program, the Group adopted Group’s image
an ambitious multifaceted performance plan aligned with its Purpose. This
multifaceted performance is founded on five performance pillars: human resources Correlated risks
performance, corporate social performance, environmental performance, commercial Risks relating to the selection and integration of
performance and economic and financial performance. acquisitions
A commitment is associated with each performance and broken down into objectives, Risks relating to changes in business lines
with quantified indicators for 2023. In total, there are 18 objectives, 19 indicators and 19 Risks related to climate change and natural disasters
targets that the Group must reach by 2023. The attainment of these targets is subject
to the Group’s ability to transform its organization and internal operating methods and Stakeholders
processes. Applying the same level of requirement to the five performance pillars by Planet
2023 is challenging for the Group. In addition, constant dialogue with stakeholders is a .

: . ) A . s Society
major factor in helping them appropriate these multifaceted performance principles.
Failure to achieve the multifaceted performance targets could negatively affect the Customers
Group’s credibility in deploying its Purpose, damaging its image with stakeholders and Employees

weakening employee commitment. Shareholders

Risk management

To address its 2023 strategic challenges and, in particular, its multifaceted performance commitments, the Group implemented a
management system at the highest level of the organization and launched a campaign for the appropriation of its Purpose and
multifaceted performance challenges by all Group employees from 2020.

This system is supported by: the Strategy and Innovation Department, which steers Veolia’s
strategy with a multifaceted performance perspective, aligned

the Board of Directors, which controls the proper with/the Group’s Purpose;

implementation of the Impact 2023 strategic program; . . .
a two-person team comprising an Executive Committee sponsor

a “Purpose” Committee, created in 2021; and a Group “Objective Officer”, responsible for steering each
the Group’s Executive Committee, which is responsible for multifaceted performance objective;
its monitoring; a network of Purpose Officers in the BUs, supporting managers

and accelerating the roll-out of Veolia’s Purpose and

a Purpose steering committee, in charge of coordination multifaceted performance in their entities.

and comprising members of the Executive Committee and
operating departments, which meets regularly;
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Risk identification

Description of the risk

The Group develops though both organic growth and external growth through
acquisitions. In this context, it may acquire companies that are over valued that could
subsequently generate asset impairment.

Furthermore, the operating performance of companies acquired could also deviate
from forecasts.

Finally, these acquisitions could encounter some difficulties in implementing expected
synergies, in particular during the employee integration phase, the realization of
savings from the pooling of purchases or the implementation of common information
systems.

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group

Asset impairment
Difficulty in gaining new market share
Competitive pressure from certain sectors

Operating performance of facilities

Correlated risks

Risks of skills availability

Risk management

Risks related to tangible and intangible property, and
information systems

Risks relating to market changes

Stakeholders
Society
Customers
Employees
Shareholders

The Group is implementing an integrated acquisition strategy and is strengthening its system for selecting and integrating

acquisitions (procedures, training, etc.).

The merger and acquisition process is part of the Group strategic
approach. The relevant BU performs a detailed analysis of each
acquisition project from both a strategic, commercial and financial
point of view. Acquisition projects are reviewed and approved by
the Country, Zone and Group Commitment Committees according
to financial thresholds and particularly investment thresholds.
These projects are subject to systematic, comprehensive review
(strategic, technical, operational, financial, legal, human resources,
compliance, etc.) in which all risks and opportunities are analyzed
and assessed. Business development procedures have been
strengthened to detail acquisition procedures, both upstream and
downstream.

In addition, a procedure for integrating acquisitions and post-
acquisition follow-up has been established and published on the
Group’s Intranet and is included in the Group’s Essential guidelines.
Post-acquisition audits are carried out to enable better monitoring
of projects approved by the Commitment Committees and to
encourage the sharing of experience within the Group.

For projects that do not meet the objectives of the initial business
plan, action plans are drawn up and new investments are deferred
in the Business Unit concerned. The sharing of these practices
within the community of development directors contributes to the
appropriation of acquisition-related issues by operational teams in
the upstream and downstream phases of acquisitions.

Veolia Suez merger

The Veolia and Suez merger completed in 2022 was a success, with
synergies realized in many areas. The excellent implementation of
the Suez merger demonstrates Veolia's ability to integrate
acquisitions and even very large acquisitions. In particular, the 2023
Voice of Ressourcers barometer showed a high level of
commitment among employees from all origins, and subscription
rates to employee share ownership transactions are also a sign of
confidence in the Group’s future. Over the period of the Impact
2023 program, employee share ownership increased from 2% at the
end of 2019 to 7.5% at the end of 2023.
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RISKFACTORS AND CONTROL
Risk factors

Financial risks (FIN)

Risk identification

Description of the risk

Purchases of energy, commodities and raw materials represent a major operating
expense in the Group’s activities.

In particular:
diesel for waste collection activities;
coal, gas and biomass for energy service activities;
electricity for water treatment and distribution activities.

Although prices have fallen overall compared to 2022, geopolitical tension in
certain geographical areas or countries are placing pressure on some of the
Group’s supply sources.

Group contracts generally contain indexing mechanisms. However, these
mechanisms do not always enable these costs to be covered (existence of time
lags between price increases and the moment the Group is authorized to increase
its prices to cover its additional costs or an inappropriate update formula given
the cost structure, including taxes). Any steady increase in purchase prices and/or
taxes could, by increasing costs and reducing profitability, undermine the Group
operations, insofar as it would be unable to increase its prices sufficiently to cover
such additional costs.

The sorting, recycling and trading activities are particularly exposed to changes in
the price of secondary raw materials (paper, plastic, scrap and non-ferrous
metals). A significant and long-term drop in the price of recycled materials,
potentially combined with the impact of the economic environment on volumes,
could affect the Group’s operating results. Group activities also include the
production of electricity in Central Europe, Asia, Germany, the United Kingdom
and France. A significant portion of these sales concerns “waste” energy
production, co-generated with heat. The Group is also exposed to price volatility
in the electricity market and price changes imposed by the regulator, in countries
where the price of electricity is regulated. A significant long-term decline in the
market price of electricity in these countries could therefore impact the Group’s
operating performance.

For further information, please refer to Chapter 6., Note 8.3.1.3 to the
consolidated financial statements below.

Risk management

Potential effects for the Group
Economic balance of contracts compromised
Change in consumption volumes (Water and Energy
activities)
Correlated risks
Economic risks
Risks relating to market changes
Geopolitical and political risks
Risk relating to tax developments
Purchasing, supply and logistics risks

Stakeholders
Society
Customers
Shareholders

Most contracts have clauses, including indexation formulas, that allow any changes in the price of energy, commodities and raw

materials to be passed on.

The Group has a raw materials risk management policy, which
seeks to establish a progressive hedge over three years (where
possible) in order to limit results volatility. For global purchasing
contracts most exposed to fluctuations in energy, commodity and
raw material prices, the purchasing department negotiates update
formula with suppliers, enabling a rational adjustment of prices
and the sharing of risks.

Most of the contracts entered into by the Group include clauses
aimed at passing on any fluctuations in energy, commodity and
raw material prices to the Group’s revenue sources, particularly by
means of indexation formulas. Furthermore, in certain countries
and for certain energy sources, the supply of energy may be
covered by long-term supply contracts.
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Risk identification

Description of the risk

The Group’s financial and operating activities expose it to the risks of failure of its
counterparties (customers, suppliers, partners, intermediaries, banks).

Counterparty risk can arise at the time of payment or delivery of the services and
supplies purchased. It can also concern losses on assets, such as financial
investments or the bankruptcy of a customer or supplier.

Finally, counterparty risk is the risk that an entity is unable to respect its financial
commitments (debt repayment, breach of guarantees, offset under a derivative
transaction, etc.). See Chapter 5.3, Financing, below

The economic and geopolitical environment in which the Group is currently
operating is a major risk factor.

Risk management

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group
Non-payment or late payment by customers
Economic balance of contracts compromised

Decrease in investments by customers

Correlated risks
Economic risks

Geopolitical and political risks

Stakeholders
Society
Customers
Shareholders

The Group anticipates the occurrence of counterparty risks related to its operating activities by assessing potential volumes of

receivables.

The Group carries out an upstream analysis of the creditworthiness In addition, the Group limits its exposure to the risk of default by its
of its customers in order to assess potential volumes of receivables counterparties through the diversity and number of its customers.

and anticipate the occurrence of risks. Credit risk on operating
financial assets is appraised via the rating of primarily public
customers. The risk on other operating receivables is assessed
through the analysis of customer late payments/failures, taking
into account their nature (public/private).
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RISKFACTORS AND CONTROL
Risk factors

Risk identification

Description of the risk

The Company’s gross liquidity is defined as all available cash and confirmed bank
lines. Net liquidity corresponds to gross liquidity less current financing
requirements. The Group could be exposed to liquidity risk and not have sufficient
financial resources to meet its contractual commitments.

Potential effects for the Group
Difficulty repaying debt
Difficulty in gaining new market share

Correlated risks

Risk management

No correlated risks

Stakeholders
Society
Customers
Shareholders

The operational management of liquidity and financing is managed by the Financing and Treasury Department.

This management involves the centralization of major financing
and material excess cash balances to optimize liquidity and cash.
The Group has a commercial paper program for short-term
financing, with a ceiling of €6 billion; the spreading of payments
over 12 months helps reduce short-term liquidity risk. The Group
has a multi-currency syndicated credit facility for a total undrawn
amount of €4.5 billion as of December 31, 2023 and bilateral credit
facilities for a total undrawn amount of €1.5 billion as of December
31,2023. These credit lines enable the Group to reduce liquidity risk.

The Group generally refinances in advance its major bond
maturities to reduce liquidity risk, however due to its strong
liquidity position, the Group did not need to issue bonds in 2023. In
2023, the Group repaid four bond lines at maturity for a total of
€1.4 billion and partially repaid a €600 million hybrid bond line
inherited from Suez with an initial call date of April 19, 2024 in the
amount of €397.2 million on November 23, 2023.

On November 22, 2023, the Group performed a new €600 million
hybrid bond issue.

Gross liquidity is therefore €16.6 billion as of December 31, 2023
(compared with €17.1 billion at end-2022), and net liquidity is
€8.5billion (compared with €9.9 billion at end-2022).

For further information, please refer to Chapter 6.1, Note 8.3.2.2 to
the consolidated financial statements below.
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Risk identification

Description of the risk

Veolia operates throughout the world in numerous countries with different tax
regimes. Tax risk is the risk associated with changes in laws and regulations
(potentially with retroactive effect), the interpretation of those laws and
regulations and changes in case law concerning the application of tax rules.

These rules in the different countries where the Group operates are constantly
changing and the tax regimes and tax rates applicable may be subject to
interpretation and/or amendment. The Group cannot provide an absolute
guarantee that its interpretations will not be challenged, with negative
consequences for its financial situation or results. Furthermore, the Group is
involved in standard tax audits and appeals.

The main current tax audits and disputes are disclosed in Chapter 6.1, Note 11.3 to
the consolidated financial statements below.

Risk management

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group
Economic balance of contracts compromised
Pressure on the selling price of services

Correlated risks

Risks inherent to fluctuations in the price of energy and
commodities

Risks relating to regulatory changes, particularly in the
area of health or the environment

Geopolitical and political risks

Stakeholders
Society
Customers
Shareholders

In order to comply with local tax laws and regulations, Veolia calls on the Tax Department and a network of tax professionals to
ensure compliance with tax obligations and thereby reduce the tax risk to a reasonable and normal level.

The tax authorities have carried out various tax audits in Group
companies that are both consolidated and not consolidated for tax
purposes. To date, none of these reviews have led to liabilities to
the tax authorities materially in excess of amounts estimated
during the review of tax risks. In estimating the risk as of December
31, 2023, the Group took account of the expenses that could arise as
a consequence of these audits, based on a technical analysis of the
positions defended by the Group before the tax authorities.

Risk identification

Description of the risk

The Group presents its financial statements in euros and must translate certain of
its assets, liabilities, income and expense items into euros at the applicable
exchange rates. Consequently, fluctuations in the exchange rate of other currencies
against the euro can affect the value of these items in the financial statements,
even if their intrinsic value is unchanged in the original currency.

An increase in the value of the euro may therefore result in a decrease in the
reported value, in euros, of the Company’s investments held in foreign currencies.
Currency risk is linked to the Group’s international business conducted outside the
euro area, which generates cash flows in numerous currencies. A 10% appreciation
in the main currencies of the countries used by the Group against the euro would
increase net assets by €1,542 million, while a 10% depreciation in these currencies
would reduce net assets by €1,261 million.

Risk management

The Group periodically reviews the risk estimate in view of
developments in the audits and legal proceedings.

Potential effects for the Group
Group’s results and equity

Correlated risks
No correlated risks

Stakeholders

Society
Customers

Shareholders

The Group Financing and Treasury Department manages currency risk centrally

Residual transaction exchange risk can be hedged using derivatives
(forward purchases or sales, swaps). For the risk arising on the
accounting translation of net assets (also known as asset exchange
risk) the Group favors the implementation of foreign currency
financing or derivatives for the most material assets.

For further information, please refer to Chapter 6.1, Note 8.3.1.2 to
the consolidated financial statements below.
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RISKFACTORS AND CONTROL
Risk factors

Regulatory, ethical and legal risks (REG)

Risk identification

Description of the risk

The Group’s activities are subject to extensive, evolving and increasingly stringent
environmental regulations. These regulations sometimes impose significant
constraints.

Most Group activities require operating permits or authorizations that define the
rules governing the operation of facilities. These operating permits are issued by
public authorities pursuant to authorization procedures encompassing the
performance of specific studies presenting, in particular, the environmental
footprint of the facilities. In particular, these regulatory compliance obligations
concern water discharges, drinking water quality, waste processing, soil and ground
water pollution and the characteristics of atmospheric emissions.

Failure to meet these compliance obligations could be prejudicial to the Group and
damage its reputation.

Furthermore, environmental laws and regulations are constantly changing. These
amendments can generate significant compliance expenditure or investment for
our facilities.

While regulatory changes offer new market opportunities for the Group’s
businesses, they also generate a number of risks. Veolia Group is constantly
required to invest to ensure the continued compliance of facilities under its
responsibility. If it has no investment responsibility, Veolia advises its customers to
ensure they undertake the necessary compliance work themselves.

In contrast, public authorities have the power to launch proceedings which could
lead to the suspension or cancellation of permits or authorizations held by the
Group or injunctions to suspend or cease certain activities, if they identify the
slightest instance of non-compliance. These measures may be accompanied by
fines and administrative or criminal sanctions which could have a significant
negative impact on the Group’s reputation, activities, financial position, results or
outlook.

Finally, the field of finance is also impacted by regulations related to the
environment. Indeed, the European regulation EU/2020/852 of June 18, 2020
"Taxonomy regulation" is part of the sustainable finance policy deployed by the
European Union (EU). It defines a framework intended to promote sustainable
investments through improved information for financial market players. The Group
has therefore organized itself to qualify its activities.

Risk management

Potential effects for the Group
Difficulty in gaining new market share

Time needed to obtain operating permits or
authorizations

Non-renewal of municipal contracts

Difficulty of obtaining "sustainable” investments

Correlated risks
Environmental and industrial risks
Risks relating to market changes

Risks relating to climate change and natural disasters

Stakeholders
Planet
Society
Customers
Employees
Shareholders

In accordance with legal, regulatory and administrative requirements (see Chapter1, Section 1.6 above) or for specific preventive or
protection measures, Veolia is constantly required to incur expenditure or invest in facilities under the Group’s responsibility to

ensure their continued compliance.

Veolia continues to commit the necessary means to comply with its
environmental, health and safety obligations and to manage
sanitary risks. When the Group has no investment responsibility,
Veolia advises its customers to ensure they undertake the
necessary regulatory compliance work themselves.

Believing that mere compliance with regulatory requirements is
not sufficient to ensure adequate control of health and
environmental risks, Veolia has also voluntarily implemented a
number of measures based on strict prevention and control
procedures as part of a global approach, particularly with respect to
its multi-service contracts (for example, hazard studies, impact
assessments and checkpoint controls and inspections).

The Group also carries out active research monitoring on topics
such as emerging biological parameters and the toxicity of
mixtures. It develops research projects, alone or in partnership with
research centers or French or foreign specialized bodies, on certain
subjects that are deemed a priority.

To implement the taxonomy, Veolia took action from the end of
2020, under the impetus of the Executive Committee, so as to be
able to provide all the required information. The technical and
financial teams (at head office and in the Business Units, close to
the installations) implemented a protocol aimed at defining the
means of applying the Delegated Regulations to Veolia’s activities
(see Chapter 4, Section 4.5 below).
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Risk identification

Description of the risk

Actions by employees, corporate officers or external stakeholders which contravene
the principles set out by the Group in its compliance programs could expose Group
companies to criminal and/or civil penalties as well as harm to its reputation.

Preventing corruption and other unethical business practices is a major issue for the
Group and all its employees. The Group must be particularly vigilant regarding
these risks, particularly due to the nature of its contracts, the investments made
and the difficulties unique to certain countries where it operates.

Risk management

RISKFACTORS AND CONTROL
Risk factors

Potential effects for the Group
Group’s image
Difficulty in gaining new market share
Loss of public and industrial contracts
Renewal of public and industrial contracts

Correlated risks
Geopolitical and political risks
Risks relating to the selection and integration of
acquisitions
Stakeholders
Society
Customers
Employees
Shareholders
Planet

The Compliance Department is responsible for strengthening the compliance culture within the Group and in its relations with
third parties and detecting any non-compliance and dealing with it appropriately, so as to protect the Group against ethical and

non-compliance risks.

The Group therefore implements compliance programs notably
comprising norms, procedures, a whistleblowing system and
training, as well as assessment and control measures.

Managing third parties (customers, suppliers, partners, etc.) represents
a key compliance challenge, as they constitute a non-negligible
potential source of exposure to compliance risks for the Group.

Veolia deals with this issue through a third-party comprehensive
assessment process, implemented by key functions, such as the
Security, Purchasing and Compliance Departments.

The system for managing these corruption and business integrity
risks is described in detail in Chapter 4,, Section 4.6.3 below.

Risk identification

Description of the risk

Due to the geographic spread of its activities, the Group is exposed to non-
compliance by stakeholders with the principles set out in the Group’s human rights
policy, notably external stakeholders (subcontractors, suppliers, partners).

Potential effects for the Group
Group’s image
Difficulty in gaining new market share

Risk management

Loss of public and industrial contracts
Renewal of public and industrial contracts

Correlated risks
Risks relating to employee health and safety

Stakeholders
Society
Customers
Employees
Shareholders
Planet

The Group has been working hard for years to uphold the human rights not only of its employees, subcontractors and suppliers,

but also of the communities living in the areas where it operates.

The Veolia Human Rights program seeks, within the strict
application of the Group’s values, to retain the trust of internal and
external stakeholders, reinforce appeal and commercial
differentiation and protect the Group’s reputation. This program is
fully in line with Veolia’s Purpose.

This dedication to human rights is reflected in its sustainable
development commitments (see Section 4.1.1 below) and its
fundamental values and principles set out in its Ethics Guide (see
Section 4.6.1.1 below).

The system for managing Human Rights risks is described in detail
in Chapter 4, Section 4.6.4 below.
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CORPORATE GOVERNANCE
Members of the Board of Directors

Members of the Board of Directors

Profile of the Board of Directors as of December 31, 2023

00O
ORE)
o000

Directors

Censor
BD ﬁ

Directors representing
employees

Director representing employee
shareholders

(@)

~

Non-French Directors

With the exception of the Directors representing employees and the
non-voting member (censeur), the members of the Board of Directors
are elected individually by shareholders at Ordinary General Meetings
at the recommendation of the Board, which, in turn, receives
proposals from the Nominations Committee. Board members may be
removed at any time pursuant to a decision of the General
Shareholders’ Meeting. With the exception of Directors representing
employees and the Director representing employee shareholders, each
director must hold at least 750 registered shares in the Company.

i
S

Independent Directors W

=

Average age of Directors

=30
=30

Female Directors ®

Finally, the Company’s Board of Directors also includes a
representative from the Veolia Environnement SA Social and Economic
Committee, who attends the Board of Directors’ Meetings in a non-
voting advisory capacity.

Changes in the composition of the Board of Directors and its
Committees are presented in Section 3.2.1.2 below and in Section 3.2.2
below.

(1) Excluding Directors representing employees and Director representing employee shareholders in accordance with the AFEP-MEDEF Code.
(2) Excluding Directors representing employees and Director representing employee shareholders in accordance with Articles L. 225-27 and L. 22-10-7 of the French Commercial Code (Code

de commerce).
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CORPORATE GOVERNANCE
Members of the Board of Directors

Members of the Board of Directors as of December 31,2023

Committees
Number
of
mandates Startof Number Individual Research,
innon-VE currentoffice ofyears attendance Innovation
listed Expiry of on rateat Account and
Number companies Inde- current the Board sand Nomina Compen  Sustainable
Age Gender Nationality ofshares @ pendence office Board meetings Audit tions sation Development Purpose
Antoine
Frérot
05/07/2010
Chairman of 65 M French 163,838 (o] 2026 GSM 13 100% °
the board of
directors
Estelle
Brachlianoff
T — 06/15/2022
Chief 51 F French 31,533 1 2026 GSM 2 100%
Executive
Officer
Maryse
Aulagnon
Vice Chairman 05/16/2012
of the Board 74 F French 12,308% o} + 11 89% ° °
of Directors 2023 GSM
and Senior
Independent
Director
Olivier 04/27/2023 oy (3)
Andries 61 M French 750 1 + AG 2027 1 100% ° °
Véronique 04/27/2023 o (3)
Bédague 59 F French 750 1 * AG 2027 1 80% °
Pierre-André 04/22/2021 o
de Chalendar 65 M French 5,894 2 + 2025 GSM 3 100% ° °
Isabelle . 04/21/2016 o
Counville 61 F Canadian 1,000 1o 2024 GSM 7 89% C .
Marion 12/12/2012 o
Guillou 69 F French 1,390 1 +* 2025 GSM 11 100% ° °
Franck Le 10/15/2018 o
Roux® @ 59 M French N/A 0] 10/12/2026 5 100% ° ° °
Agata
. 06/15/2022 o
I:A?Az)(n;)rek-qu 46 F Polish 2,026 [0} 2026 GSM 2 100% °
Pavel Pasa 10/15/2014 o
oW 59 M Czech N/A 0] 10/15/2026 9 100% °
Nathalie 05/16/2012 .
Rachou 66 F French 3,656 2 + 2024 GSM 11 100% °
Francisco . 04/27/2023 o (3)
Reynés 60 M Spanish 750 1 + AG 2027 1 80% °
Guillaume 04/21/2016 o
Texier 50 M French 894 1 + 2024 GSM 7 100% ° °
Enric Xavier 06/15/2022
Amiguet | 55 M Spanish N/A (0] N/A October N/A N/A N/A N/A N/A N/A N/A
Rovira A 2025
Number of meetings in 2023 9 6 6 3 3 2

Chairman ® Member€)) Director representing employees ¢ Director representing employee shareholders A Non-voting member (censeur)

4+ Independent pursuant to AFEP-MEDEF Code independence criteria, as assessed by the Board of Directors.

N/A: not applicable.

(1) VE : Veolia Environnement.

(2) Including 8,740 shares held by MAB-Finances (Finestate). Maryse Aulagnon is the majority shareholder of MAB-Finances (Finestate).

(3) Attendance rate calculated since their appointment by the Shareholders' General Meeting of April 27, 2023, due to the commitments taken before their appointment.

(4) The Directors representing employees and the Director representing employee shareholders are not taken into account when calculating the independence percentages pursuant to
Article 10.3 of the AFEP-MEDEF Code (see Chapter 3, Section 3.2.1.1 below).

(5) Mr. Romain Ascione was appointed by the General Shareholders’ Meeting of June 15, 2022 as Mrs. Agata Mazurek-Bak’s replacement for a period of four years expiring at the end of the
General Shareholders’ Meeting called to approve the financial statements for the year ended December 31, 2025. He will carry out the duties of Mrs. Agata Mazurek-Bak in the event of
her positions becomes vacant.

(6) The option to participate by electronic means of communication was used seven times by directors in 2023.
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; CORPORATE GOVERNANCE
Members of the Board of Directors

3.1.1.3 Positions held by Directors

The positions and offices held by directors stated below are current as of December 31, 2023 based on updated or known information as of the date
of filing of this Universal Registration Document with the French Financial Markets Authority (AMF):

ANTOINE Chairman of the Board of Directors of Veolia Environnement*; Member of the Nominations
FREROT Committee; Member of the Purpose Committee

Born on June 3, 1958 in Fontainebleau (France), Antoine Frérot is a graduate of the Ecole Polytechnique (class of
1977) and the Ponts et Chaussées engineering school and holds a doctorate from the Ecole Nationale des Ponts et
Chaussées.

He started his career in 1981 as a research engineer at the Central Research Office for French Overseas Departments
and Territories. In 1983, he joined the Center for Study and Research of the Ecole Nationale des Ponts et Chaussées
as a project manager and then served as Assistant Director from 1984 to 1988. From 1988 to 1990, he was Head of
Financial Transactions at Crédit National. In 1990, Antoine Frérot joined Compagnie Générale des Eaux as a project
manager and, in 1995, became Chief Executive Officer of CGEA Transport. In 2000, he was appointed Chief
Executive Officer of CONNEX, the Transport Division of Vivendi Environnement, and a member of the Executive
Committee of Vivendi Environnement. In January 2003, he was appointed Chief Executive Officer of Veolia Eau, the
Water Division of Veolia Environnement*, and Senior Executive Vice-President of Veolia Environnement®. In
November 2009, he was appointed Chief Executive Officer, and in December 2010, Chairman and Chief Executive

65yearsold Officer of Veolia Environnement*. On July 1, 2022, following the separation of duties of the Chairman and Chief
French Executive Officer, he became Chairman of the Board of Directors of Veolia Environnement*.
Date of first appointment: | ZildlE T T R T R el e A Positions or offices expired in the last five years
May 7,2010 Other offices

Date of o ¢ In France: In France:
@ ejz;:ipspczngzr;en ’ « Chairman of the Veolia Environnement «  Chief Executive Officer of Veolia Environnement*;
1

. VE
Foundation™; - Co-Managing Director of Veolia Eau - Compagnie

Expiry of current office: -+ Permanent representative of Veolia Environnement* Générale des Faux *%;
2026 GSM En t.he Board oivelrectors of Institut Veolia . Director of Société des Eaux de Marseille'*;
nvironnement; ) . o .
Number of sharesheld: . pjrector of the Société des Amis du Musée du quai § Director ?f the non-profit organization Anciens
163,838 Branly-Jacques Chirac; éléves de I'Ecole Polytechnique (I'AX).

- Director of the non-profit organization Amis de la

- Chairman of the non-profit organization Anvie; Bibliothéque Nationale de France;

Qualifications:
+ Chairman of the non-profit organization Centre
d’Arts Plastiques de Royan;
- Director of CNER, the Federation of French
investment and economic development agencies.

- Director of Transdev Group ;
+ Chairman of Institut de I'entreprise.

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.
*: listed company.
VE: Group company.

Experience in Veolia's businesses International experience Public affairs Industry R&D Bank Finance CSR
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51 years old
French

Date of first appointment:
June 15, 2022

Expiry of current office:
2026 GSM

Number of shares held:
31,533

Qualifications:

CORPORATE GOVERNANCE
Members of the Board of Directors

Chief Executive Officer and Director of Veolia Environnement

Born on July 26, 1972, Estelle Brachlianoff is a graduate of the Ecole Polytechnique and the Ponts et Chaussées
engineering school. She joined the Val-d’Oise infrastructure department of the Paris metropolitan area in 1998 as
head of the major infrastructure department. In 2002, she became advisor to the Prefect of the lle-de-France
region, in charge of transportation and development. She joined Veolia Environmental Services in 2005 as special
advisor to the CEO. She became CEO of Veolia Propreté Nettoyage et Multiservices in 2008 and of Veolia Propreté
lle-de-France in 2010. In 2012, she became CEO of Veolia Environmental Services in the UK. She was also a member
of the President’s Committee of the Confederation of British Industry (CBI) from 2013 to 2018 and was President of
the French Chamber of Great Britain from June 2016 to July 2018. A member of Veolia’s Executive Committee since
2013 and Director of the UK and Ireland zone from 2013 to 2018, Estelle Brachlianoff was Chief Operating Officer of
Veolia from September 1, 2018 to June 30, 2022 with responsibility for the digital and purchasing departments.
Since 2019, Estelle Brachlianoff has been a member of the Supervisory Board of Hermés International and a
member of the Audit and Risk Committee and its CAG-CSR Committee. She was appointed as Director of Veolia
Environnement on June 15, 2022 and succeeded Antoine Frérot as Chief Executive Officer of the Group from July 1,
2022.

In France: In France:

Director of SARP;
Member of the Supervisory Board, the Audit and Risk Irectoro ; "
Committee and the Compensation, Appointments, Director of SARP Industries " ;
Governance and CSR Committee of Hermes

N PO . VE
h Chairwoman of Veolia Energie France ";
International*;

Chairwoman of Veolia PropretéVE;

E

Chairwoman of the Board of Directors of Société des . . Vi
Chairwoman of Veolia Water ";

Eaux de Marseille VE;
Chairwoman and Chief Executive Officer and

Co-Managing Director of Veolia Eau - Compagnie . o : - VE
Director of Veolia Energie International *;

Générale des Eaux
Member of the Supervisory Board of Veolia Eau -
Compagnie Générale des Eaux”;
Chairwoman and Chief Executive Officer and
Director of Veolia Africa .

Outside France:
Chairwoman and Director of Veolia Holding America
Latina SA (Spain)VE;
Director of Veolia Japan G.K. (Japan) **;

Chairwoman and Director of Comgen (Australia)VE;

Chairwoman and Director of Veolia Environmental
Services Australia (Australia);

Chairwoman and Director of Veolia China Holding
(Hong Kong) *;
Chairwoman and Director of Veolia Environmental
Services China (Hong Kong)VE;

Director of Veolia Energy UK Plc (United Kingdom) *;

Director of Veolia Environmental Services UK (United
Kingdom)";

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.

*: listed company.
VE: Group company.

Experience in Veolia's businesses

Director of Veolia ES Holdings UK (United Kingdom)'%;

Director of Veolia UK Ltd (United Kingdom)";

Director of Veolia Water UK Limited VE;

Chairwoman and Director of Veolia

Decommissioning Services Norway AS (Norway) Ve
International experience Public affairs Industry R&D Bank Finance CSR Digital
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; CORPORATE GOVERNANCE

MARYSE AULAGNON

74 years old
French

Date of first appointment:
May 16,2012

Date of reappointment:
April 27,2023

Expiry of current office:
2027 GSM

Number of shares held:
12,308**

Qualifications:

Members of the Board of Directors

Independent Director of Veolia Environnement*; Vice Chairman of the Board of Directors and
Senior Independent Director; Chairman of the Compensation Committee; Member of the
Nominations Committee; Member of the Purpose Committee

Maryse Aulagnon was the Founder and Chairman of Affine group, consisting of two property companies listed in
Paris and Brussels specializing in commercial real estate. She currently manages MAB-Finances (Finestate), an
investment company dedicated to investment in managed residential property (coliving). She holds a Master’s
degree in economics and is a graduate of the Institut d’Etudes Politiques (IEP) and of the Ecole nationale
d’administration (ENA). She is an honorary Maitre des Requétes of the Conseil d’Etat (1975 to 1979). After holding
various positions at the French Embassy in the United States (1979-1981) and on the staff of several French
ministers (Budget and Industry), she joined the Compagnie Générale d’Electricité group (now Alcatel) in 1984 as
Director of International Affairs. She then joined Euris as Chief Executive Officer when it was created in 1987. She
founded the Affine group in 1990. She was a director of Air-France KLM* (Chairman of the Audit Committee) from
July 2010 to May 2021 and has been Chairman of the Fédération des Sociétés immobiliéres et fonciéres (FSIF) since
April 2019. Finally, she is active in a number of professional associations (including Club de 'immobilier, Université
de la Ville de Demain, etc.), as well as cultural and university organizations (including Fondation des Sciences Po, Le
Siécle, Groupe d’Acquisition pour I’Art Contemporain (GAAC), Théatre national de I'Opéra-Comique, etc.).

Principal positions held outside the Company - Positions or offices expired in the last five years
Other offices

Principal position held outside the Company: In France:

« Chairman and CEO of MAB Finances (Finestate). . Director of Air-France KLM*:

Other offices and positions exercised in any company/ |- Member of the Supervisory Board of BPCE (Banques
entity: Populaires Caisses d’Epargne) group;

In France: + Member of the MEDEF Executive Board.

« Chairman of Fédération des Sociétés immobiliéres et
fonciéres (FSIF);

- Director of the Théatre National de 'Opéra Comique.
Outside France:

- Director of Holdaffine BV, MAB-Finances group
(Netherlands).

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.

*: listed company.

**: Including 8,740 shares held by MAB-Finances (Finestate). Maryse Aulagnon is the majority shareholder of MAB-Finances (Finestate).

VE: Group company.

Experience in Veolia's businesses

International experience Public affairs Bank Finance CSR Digital
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OLIVIER ANDRIES

61yearsold
French

Date of first appointment:

April 27,2023

Expiry of current office:
2027 GSM

Number of shares held:
750

Qualifications:

CORPORATE GOVERNANCE
Members of the Board of Directors

Independent Director of Veolia Environnement*; Member of the Accounts and Audit Committee;
Member of the Compensation Committee

In 1990, Olivier Andriés joined the Treasury Department at the French Ministry of Finance, where he worked in the
aeronautics and defense sector, before becoming an advisor on industrial affairs to the Minister of the Economy
and Finance in 1993. In 1995, he moved to the Lagardére* group as Deputy Director of Strategy and in 1998 was
named personal advisor to Jean-Luc Lagardére. In 2000, Olivier Andriés joined Airbus*, as Product Policy Director
before joining the executive committee in 2005 as Executive Vice President, Strategy and Cooperation. In 2008, he
joined Safran* as Executive Vice President in charge of group strategy and development. He was then appointed
Executive Vice President, Defense and Security, and became a member of the Safran* Executive Board in 2009. In
20m, he was appointed Chairman and Chief Executive Officer of Safran Helicopter Engines, and in 2015 he was
named Chief Executive Officer of Safran Aircraft Engines. On January 1, 2021, he became Chief Executive Officer of
Safran*.

Principal positions held outside the Company - Other | Positions or offices expired in the last five years

offices

Principal position held outside the Company: In France:

+  Chief Executive Officer of Safran*. + Chairman of Safran Aircraft Engines;

Other offices and positions exercised in any company/ | * Chairman of Rafale International;

entity: + Permanent representative of Safran Aircraft Engines
In France: on the Board of Directors of Powerjet.

- Director of Safran*; Outside France:

- 1" Vice-Chairman of Groupement des industries + Chairman of Safran Aero Boosters (Belgium);

francaises aéronautiques et spatiales (Gifas). - Director of EP Europrop International GmbH
(Germany);
- Director of Safran Aircraft Engines Mexico (Mexico);

- Director of CFM International Inc. (United States).

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.

*: listed company.
VE: Group company.

International experience

Public affairs Industry R&D Bank Finance Digital
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CORPORATE GOVERNANCE
Members of the Board of Directors

Independent Director of Veolia Environnement*; Member of the Accounts and Audit Committee

Véronique Bédague has been Chairwoman and CEO of Nexity* since January 1, 2023, after being a Director and CEO (from
May 19, 2021 to December 31, 2022). A graduate of Institut d’Etudes Politiques (IEP) Paris, ESSEC Business School and Ecole
Nationale d’Administration (ENA), Véronique Bédague joined the Nexity* group in 2017 as General Secretary and a member
of the Executive Committee. She has been Chairwoman and Chief Executive Officer of Nexity Immobilier d’Entreprise since
2018 and Deputy CEO of the Nexity* group, in charge of the “Commercial and Local Authorities Clients” division since 2019,
then of “Institutional Clients” since 2020. She has worked at the Ministry of the Economy and Finance, the International
Monetary Fund, and the City of Paris. Before joining Nexity*, she was Chief of Staff to the French Prime Minister.

Principal position held outside the Company:
Chairwoman and Chief Executive Officer of Nexity*.

59years old Other offices and positions exercised in any company/
French entity:
In France:
Date of first appointment: Chairwoman of SIG 30 Participations;
April 27,2023 Member of the Supervisory Board of £gide;
Director of Nexity Immobilier d’Entreprise;
Expiry of current office: Chairwoman of SIG 30 Participations;
2027 GSM Deputy CEO of Villes et Projets and VP Participations;
Legal representative of Villes et projets, Manager of SNC
Number of shares held: Aménagement Charras;
750 Legal representative of SIG 30 Participations, Director of
SAS Eco-campus A Chatillon;
Qualifications: Legal representative of Nexity, Vice-Chairwoman, Chief
Executive Officer and Director of SAS Eco-campus A
Chatillon;

Legal representative of SAS Eco-campus A Chatillon,
Chairwoman of SAS Mercedes;

Legal representative of Nexity, Chairwoman of SAS Lilas
Paul Meurice;

Legal representative of Nexity, Chief Executive Officer of
En Invalides Gestion SAS and Eco-campus A Chétillon;
Legal representative of SIG 30 Participations,
Chairwoman of Neximmo 19, Neximmo 38, Neximmo
41, Neximmo 44, Neximmo 51, Neximmo 60, Neximmo
71, Neximmo 75, Neximmo 85, Neximmo 9o, Neximmo
91, Neximmo 96, Neximmo 97, Neximmo 100, Neximmo
101, Neximmo 102, Neximmo 103, Neximmo 104,
Neximmo 106, Neximmo 107, Neximmo 108, Neximmo
109, Neximmo 110, Neximmo 112, Neximmo 113,
Neximmo 114, Neximmo 116, Neximmo 117, Neximmo
118, Neximmo 119, Neximmo 120, Neximmo 121,
Neximmo 124, Neximmo 125, Neximmo 126, Neximmo
127, Neximmo 128, Neximmo 129, Neximmo 130,
Neximmo 131, Neximmo 132, Neximmo 133, Neximmo
134, Neximmo 136, Neximmo 137, Neximmo 139,
Nexprom, La Cité, Sari Investissement, Terrae Novae 1,
Terrae Novae 2, SAS Porte de Montreuil;

Legal representative of SIG 30 Participations, Chief
Executive Officer of Aqueduc, SAS Bagneux Briand, SAS
Bagneux Victor Hugo;

Legal representative of SIG 30 Participations, Managing
Director of Terrae Novae;

Legal representative of SARI Investissements, liquidator
of SCI Boulogne Ville A3B;

Legal representative of Villes et Projets, Chairwoman of
Presqu'lle Hérouvillaise;

Legal representative of VP Participations, Chairwoman
of Nexiville 1, Nexiville 2, Nexiville 4, Nexiville 5, Pontault
Louvetiére, Nexiville 8, Nexiville 9, Garenne
Aménagement, Nexiville 11, Nexiville 14, Nexiville 19,
Nexiville 20, Neximmo 42, Axioparc;

In her capacity as the legal representative of SIG 30
Participations and Sari Investissement, Véronique
Bédague is also the legal representative of various non-
trading companies and partnerships.

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.
*: listed company. VE: Group company.

In France:

Chairwoman and Chief Executive Officer and Director
of Nexity Immobilier d’Entreprise;

Legal representative of Nexity Immobilier
d’Entreprise, Chairwoman of Tereneo, F.I.
Developpement, Iwood Gestion;

Director of Edouard Denis Développement;
Director of Electricité de France®;

Director of the non-profit organization, BBCA;
Chairwoman of Nexity Logement;

Legal representative of Nexity, Chairwoman of SAS
Nexity Franchises;

Chief Executive Officer of SIG 30 Participations;
Legal representative of SIG 30 Participations,
Chairwoman of Neximmo 48, Neximmo 49,
Neximmo 54, Neximmo 65, Neximmo 72, Neximmo
73, Neximmo 80, Neximmo 81, Neximmo 82,
Neximmo 86, Neximmo 87, Neximmo 88, Terrae
Novae 3, Neximmo 111, Neximmo 122, Neximmo 137,
Neximmo 138, Fédération des assurances Nexity,
Nexity Cockpit Investissement, Nexity Residences
Gérées, SCl Boulogne Ville A3B, Bagneux Briand,
Bagneux Victor Hugo;

Chairwoman of the Board of Directors and Director of
Nexity Property Management;

Chairwoman and legal representative of Neximmo
78, Chairwoman of Service Personnel, Accessite,
Hiptown, Nexity Solutions Digitales, Costame,
Moreau Experts, Nexity Contractant Général, L’Etoile
Property Management, Maestro Ingenierie;
Member of the Supervisory Board of Bureaux a
Partager;

Legal representative of VP Participations,
Chairwoman of Immocash 1, Immocash 2,
Immocash 3.

Experience in Veolia's businesses International experience Public affairs Bank Finance CSR Digital
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CORPORATE GOVERNANCE
Members of the Board of Directors

PIERRE-ANDRE Independent Director of Veolia Environnement*; Member of the Nominations Committee; Member
DE CHALENDAR of the Purpose Committee

Pierre-André de Chalendar is a graduate of ESSEC Business School and Ecole Nationale d’Administration. A former
civil servant (Inspecteur des Finances), he served as deputy to the Director General for Energy and Raw Materials
within the French Ministry of Industry. Mr. Pierre-André de Chalendar joined Compagnie de Saint-Gobain* in 1989
as Vice-President, Corporate Planning. He was subsequently Vice-President of Abrasifs Europe (1992-1996) and
President of the Abrasifs division (1996-2000), before being appointed Senior Vice-President of Compagnie de
Saint-Gobain* in charge of the Building Distribution sector in 2003. Appointed Chief Operating Officer of
Compagnie de Saint-Gobain* in May 2005 and elected to the Board in June 2006, he was appointed Chief Executive
Officer in June 2007 and Chairman and Chief Executive Officer in June 2010. He was appointed Non-Executive
Chairman from July 1, 2021. Pierre-André de Chalendar is also a director of BNP Paribas* and Bpifrance. He has been
Joint Chairman of La Fabrique de I'Industrie since July 2017 and Chairman of the ESSEC Business School’s
Supervisory Board since February 2019. He was appointed Chairman of Institut de I'Entreprise on January 1, 2023.

Principal positions held outside the Company - Positions or offices expired in the last five years
65 years old Other offices

F h
renc Principal position held outside the Company: In France:
Date of first appointment: * Chairman of the Board of Directors of Compagnie de |- Chief Executive Officer of Compagnie de Saint-
April 22,2021 Saint-Gobain*. Gobain.
Expiry of current office: ~ Other offices and positions exercised in any company/
2025 GSM entity:
In France:

Number of shares held:
5,894 - Director of BNP Paribas*;
- Director of Bpifrance;
Qualifications: +Joint-Chairman of La Fabrique de I'Industrie;
+ Chairman of the Supervisory Board of ESSEC.

+ Member of the Supervisory Board of Cercle des
économistes;

= Chairman of Institut de I'entreprise.

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.
*: listed company.
VE: Group company.

Experience in Veolia's businesses International experience Public affairs Industry R&D Bank Finance CSR
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ISABELLE COURVILLE

61yearsold
Canadian

Date of first appointment:
April 21,2016

Date of reappointment:
April 22,2020

Expiry of current office:
2024 GSM

Number of shares held:
1,000

Qualifications:

CORPORATE GOVERNANCE
Members of the Board of Directors

Independent Director of Veolia Environnement*; Chairman of the Research, Innovation and
Sustainable Development Committee; Member of the Nominations Committee; Member of the

Purpose Committee

Isabelle Courville graduated in engineering physics from Ecole Polytechnique Montréal and in civil law from McGill
University. She was active for 20 years in the Canadian telecommunications industry. She served as President of
Bell Canada’s Enterprise group and as President and Chief Executive Officer of Bell Nordiq. From 2006 to 2013, she
joined Hydro-Québec where she served as President of Hydro-Québec TransEnergie and then President of Hydro-
Québec Distribution. She was Chairman of the Laurentian Bank of Canada from 2013 to April 9, 2019 and was then
appointed Chairman of the Board of Directors of Canadian Pacific Railway*. She also sits on the Board of Directors
of the Institute for Governance of Private and Public Organizations.

Principal positions held outside the Company -

Other offices
Principal position held outside the Company:

= Chairman of the Board of Directors of Canadian
Pacific Kansas City* (Canada).

Other offices and positions exercised in any company/
entity:

Outside France:

« Member of the Audit and Finance Committee, the
Corporate Governance, Nominating and Social
Responsibility Committee, the Management
Resources and Compensation Committee, the Risk
and Sustainability Committee and the Integration
Committee of Canadian Pacific Kansas City*
(Canada);

+ Member of the Board of Directors of the Institute for
Governance of Private and Public Organizations
(Canada).

Positions or offices expired in the last five years

Outside France:

.

Director, Chairwoman of the Human Resources
Committee and Member of the Governance and
Ethics Committee of SNC Lavalin* (Canada);

Chairwoman of the Board of Directors of Laurentian
Bank of Canada;

Member of the Board of Directors of the Institute of
Corporate Directors (Canada).

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.

*: listed company.
VE: Group company.

Experience in Veolia's businesses

International experience Public affairs
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69 years old
French

Date of first appointment:

December 12,2012

Date of reappointment:
April 22,2021

Expiry of current office:
2025 GSM

Number of shares held:
1,390

Qualifications:

CORPORATE GOVERNANCE
Members of the Board of Directors

Independent Director of Veolia Environnement*; Member of the Compensation Committee;
Member of the Research, Innovation and Sustainable Development Committee

Marion Guillou is a graduate of the Ecole Polytechnique (class of 1973), holds a Ph.D. in Food Sciences, and is a
General Engineer in bridges, water and forestry engineering She is a member of the Academy of Technology and of
the French Academy of Agriculture. She headed the Ministry of Agriculture food safety directorate from 1996 to
2000. She led the National Institute of Agronomic Research (INRA) for four years (2000-2004) before being
appointed as its Chairman and Chief Executive Officer (2004-2012), where she helped guide research on agriculture,
food, the environment and international openness. She also chaired the French National Consortium for agriculture,
food, animal health and the environment (2010-2015) and Agreenium, the French Institute of Agronomics,
Veterinary Science and Forestry (2015-2020). Finally, she was a Special State Advisor from June 2017 to 2020.

Principal position held outside the Company: In France:
Independent Director. Member of the National Council of the Legion of
H .
Other offices and positions exercised in any company/ onor;
entity: Special State Advisor;

Director of Imerys*;
In France: . . X
Director, Member of the Corporate Governance, Member of the Board of Directors of Universcience;

Ethics, Nominations and CSR Committee and the Chairman of the Board of Directors of Agreenium,
Remuneration Committee of BNP Paribas®; the French Institute of Agronomics, Veterinary
Member of the Board of Directors of IFRI (French Science and Forestry.

Institute of International Relations); Outside France:

Vice-Chairman of the Board of Directors of Care- Member of the Independent Steering Committee of
France; the CCAFS program.

Member of the French High Council for the Climate
(Haut Conseil pour le Climat);

Chairman of the Endowment Fund for the
preservation of the biodiversity of cultivated species
and their wild relatives;

Vice-Chairman of the French Academy of Agriculture.

Outside France:

Member of the Board of Trustees and Chairman of
the Strategy Committee of Alliance (merger of
Bioversity and CIAT);

Member of the Board of Bioversity;

Member of the Board of CIAT;

Member of the Independent Steering Committee of
AICCRA (adaptation to climate change in Africa);

Co-Chairwoman of the Africa-Europe Foundation’s
Sustainable Agriculture and Food Systems Strategy
Group.

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.

*: listed company.
VE: Group company.

International experience

Public affairs R&D CSR
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; CORPORATE GOVERNANCE
Members of the Board of Directors

FRANCK Director representing employees of Veolia Environnement*; Social Protection Officer; Member of
the Accounts and Audit Committee; Member of the Compensation Committee; Member of the
Purpose Committee

LE ROUX

Franck Le Roux joined Compagnie générale des eaux as a drinking water network technician on August 31,1983 for
the Syndicat des Eaux d'lle-de-France (SEDIF) contract. He passed the inspector’s examination in June 1986. In 1984,
he joined the Confédération Générale du Travail (CGT) trade union and his first term as staff delegate was in 198s.
Elected to the Executive Board of the public services CGT Federation and leader of the federal water collective
section, he acted as negotiator on the collective agreement for water and sanitation between 1997 and 2009. He
has been the central union delegate for the Compagnie Générale des Eaux and then the Veolia Eau economic
entity since 1999. He has also been the Veolia Group CGT union representative since its creation (Vivendi
Environnement) and negotiated the first agreement with the Group in 2002.

He currently works as Social Protection Officer within the Veolia Eau-Compagnie Générale des Eaux ! Human
Resources Department.

Principal positions held outside the Company - Positions or offices expired in the last five years
s Other offices
French Principal position held outside the Company: + None
+ None
Date of first appointment: . . L
October 15, 2018 Other offices and positions exercised in any company/
entity:
Date of reappointment: - None
October 15,2022
Expiry of current office:
October 15,2026
Number of shares held ®:
N/A
Qualifications:

*: listed company VE: Group company. N/A: not applicable.

(1) In accordance with legal provisions and the Articles of Association, Directors representing employees are not required to hold shares in the Company in their capacity as a director.
Franck Le Roux holds units in company investment funds invested in Veolia Environnement shares (FCPE Sequoia Classique and the Plus 2019, Plus 2020, Plus 2021, Plus 2022 and Plus
2023 sub-funds of FCPE Sequoia Plus).

Experience in Veolia's businesses CSR
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CORPORATE GOVERNANCE
Members of the Board of Directors

AGATA
MAZUREK-BAK

Director representing employee shareholders* of Veolia Environnement; Member of the Accounts

and Audit Committee

Agata Mazurek-Bak has a strong background in finance (she holds a Master’s degree in economics and has five
years’ experience in audit and consulting, including auditing according to Polish and international accounting
standards). She joined the Group in 2005 to implement control structures and a Shared Services Center for Poland,
which she managed for almost ten years as Chief Executive Officer. Over the following years, she held various
management positions within the Group in the areas of finance, purchasing or strategic projects in operations.
Since 2019, she is responsible for Human Resources. She holds a Green Belt Lean Six Sigma certificate and
supervises CSR activities in Poland managed by the Veolia Foundation. She was appointed as a director of Veolia

Environnement on June, 15, 2022.

Principal positions held outside the Company -

Positions or offices expired in the last five years

45years old
Polish

Date of first appointment:
June 15, 2022

Expiry of current office:
2026 GSM

Number of shares held:
1,913

Qualifications:

Other offices
In France:

Member of the Board of Directors of Veolia
Environnement ** Employee Shareholders’
Association.

Outside France:

Senior Executive Vice President of Human Resources

of Veolia Polska ** and of Central and Eastern Europe;

Member of the Executive Committee of Veolia
Energia Polska *;

Member of the Supervisory Board of Veolia Energia
Warszawa

Member of the Supervisory Board of Veolia Energia
PoznanVE;

Memvtéer of the Supervisory Board of Veolia Energia
Lodz ;

Member of the Executive Committee oftheV\E/eoIia
Polska Foundation (Fundacja Veolia Polska) *;
Member of the Supervisory Board of the
Environmentalnych Sluzeb A.S. InstituteVE;

Member of the Supervisory Board of CCl France
Poland.

Outside France:

+ Member of the Executive Committee of Technologia

W Spédnicy (Stowarzyszenie TWS);
- Director of Litesko LCC VE;
- Director of Vilniaus Energija LLC Ve

VE: Group company.
N/A: not applicable.

* Mr. Romain Ascione was appointed by the General Shareholders’ Meeting of June 15, 2022 as Mrs. Agata Mazurek-Bak’s replacement for a period of four years expiring at the end of the
General Shareholders’ Meeting called to approve the financial statements for the year ended December 31, 2025. He will carry out the duties of Mrs. Agata Mazurek-Bak in the event her

positions becomes vacant.

Experience in Veolia's businesses

Bank Finance CSR Digital
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Director representing employees of Veolia Environnement*; Member of the Research, Innovation
and Sustainable Development Committee

Pavel Pasa has been a Veolia employee since 1995. He is the health and safety expert for the Czech company, Veolia
Ceska Republika a.s.”, a specialist in wastewater treatment.

Principal positions held outside the Company - Positions or offices expired in the last five years
Other offices

Principal position held outside the Company: - None
+ None

Other offices and positions exercised in any company/
entity:
- None

S59yearsold
Czech

Date of first appointment:
October 15,2014

Date of reappointment:
October 15,2022

Expiry of current office:
October 15,2026

Number of shares held V:
N/A

Qualifications:

*: listed company.VE : Group company. N/A : not applicable.
(1) In accordance with legal provisions and the Articles of Association, Directors representing employees are not required to hold shares in the Company in their capacity as a director.

Pavel Pdsa holds units in company investment funds invested in Veolia Environnement shares (FCPE Sequoia Classique and the Plus 2019, Plus 2020, Plus 2021, Plus 2022 and Plus 2023
sub-funds of FCPE Sequoia Plus).

Experience in Veolia's businesses CSR
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66 years old
French

Date of first appointment:

May 16,2012

Date of reappointment:
April 22,2020

Expiry of current office:
2024 GSM

Number of shares held:
3,656

Qualifications:

CORPORATE GOVERNANCE
Members of the Board of Directors

Independent Director of Veolia Environnement*; Chairman of the Accounts and Audit Committee;
Member of the Purpose Committee

Nathalie Rachou graduated from the Ecole des Hautes Etudes Commerciales (HEC) in 1978. She spent the first part
of her career at Banque Indosuez (now Crédit Agricole). After working as a foreign exchange dealer for clients in
London and Paris from 1978 to 1982, she was head of Asset and Liability Management and Market Risk
Management until 1986, and then set up the bank’s business on MATIF and the bank’s derivatives broking
subsidiary. From 1991 to 1996, she was General Counsel for Banque Indosuez, then served from 1996 to 1999 as
head of Global Foreign Exchange and Currency Options worldwide. In November 1999, she founded Topiary
Finance, a United Kingdom based asset management company, which she led until 2015. She was also, up to 2020,
a director of Société Générale from 2008 (Chairman of the Risks Committee and member of the Nominations
Committee) and of Altran Technologies from 2012 (Chairman of the Audit Committee and member of the
Nominations and Compensation Committee) and Senior Advisor of Rouvier Associés from 2015. She is currently a
non-executive director of UBS Group AG*.

Principal position held outside the Company: In France:

Member of the Board of Directors, the Risk Senior Advisor of Rouvier Associés;
Committee and the Governance and Nominating

Director, Chairwoman of the Risks Committee and
Committee of UBS Group AG™.

Member of the Nomination and Corporate
Other offices and positions exercised in any company/ Governance Committee of Société Générale™.
entity:

In France:

Member of the Board of Directors of AFIIP (unlisted
management company).

Outside France:

Member of the Supervisory Board, Chairwoman of
the Compensation Committee and member of the
Nominations and Corporate Governance Committee
of Euronext N.V.* (Netherlands).

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.

*: listed company.
VE: Group company.

International experience

Public affairs Bank Finance
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- Independent Director of Veolia Environnement*; Member of the Research, Innovation and
FRANCISCO REYNES Sustainable Development Committee

Francisco Reynés holds a degree in industrial engineering, as well as an MBA. After seven years as Managing
Director of Uniland, one of the largest Spanish family-owned cement companies, he started his professional career
in the automotive industry where he spent ten years, in the Volkswagen* Group and then with Johnson Controls
Automotive He was then Chief Executive Officer of Criteria Caixa*, leading its IPO in 2007. He served from 2009 to
2018 as Vice-Chairman and Chief Executive Officer of Abertis, a worldwide motorways operator. In May 2015, he led
as Chairman the IPO of Cellnex Telecom*, the largest European telecom tower operator, resigning in June 2018 after
his appointment to Naturgy Energy Group*. Currently Chairman & Chief Executive Officer since February 2018,
Naturgy is an international Spanish utility, listed on the Spanish Ibex.

Principal positions held outside the Company — Positions or offices expired in the last five years
Other offices

Principal position held outside the Company: Outside France:
60years + Chairman and Chief Executive Officer of Naturgy « Director of Frinvyco, SL. (Spain).
Spanish Energy Group, SL* (Spain).

Other offices and positions exercised in any company/
Date of first appointment: entity:
April 27, 2023 + Chairman of Abreygi, SL. (Spain).
Expiry of current office:
2027 GSM

Number of shares held::
750

Qualifications:

GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.
*: listed company.
VE: Group company.

Experience in Veolia's businesses International experience Public affairs Industry Bank Finance
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GUILLAUME Independent Director of Veolia Environnement*; Member of the Accounts and Audit Committee;
TEXIER Member of the Research, Innovation and Sustainable Development Committee

Guillaume Texier is a graduate of Ecole Polytechnique and Corps des Mines engineering school. He started his
career with the French civil service, notably as an Advisor to the Minister of the Environment and the Minister for
Industry. He joined the Saint-Gobain group in 2005 as Vice-President of Corporate Planning in Paris and was
successively appointed General Manager of gypsum activities in Canada, Vice-President of the roofing materials
activity in the US and Vice-President of the ceramic materials activity worldwide. He was Chief Financial Officer of
Compagnie de Saint- Gobain* from 2016 to 2018. From January 1, 2019 to September 2021, he was Senior Vice-
President, CEO of the France, Southern Europe, Middle East and Africa Region at Saint-Gobain*. He is Chief
Executive Officer of Rexel* since September 1, 2021.

Principal positions held outside the Company - Positions or offices expired in the last five years
Other offices

Principal position held outside the Company: In France:
50 years old «  Chief Executive Officer and Director of Rexel*. «Chairman of the Board of Institut Mines Telecom
" . L Atlantique;
Szl Other offices and positions exercised in any company/ antique
) . entity: + Senior Vice-President, CEO of the France, Southern
Date of first appointment: Europe, Middle East and Africa Region at Saint-
April 21,2016 In France: Gobain*.
. - None.
Date of reappointment:
April 22,2020
Expiry of current office:
2024 GSM
Number of shares held:
894
Qualifications:
GSM: General Shareholders’ Meeting called to approve the financial statements for the year then ended.
*: listed company.
VE: Group company.
Experience in Veolia's businesses International experience Public affairs Industry R&D Bank Finance CSR Digital
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ENRIC XAVIER Non-voting member (censeur) of Veolia Environnement*; Permanent guest of the Research,
AMIGUET | ROVIRA Innovation and Sustainable Development Committee

Enric Xavier Amiguet i Rovira holds a degree in Public Relations and Protocol from ESERP, a degree in Digital
Marketing and a degree in Ecological Marketing, as well as an Executive MBA from EADA. He joined Agbar in
September 1995 in the Presidency and Public Relations Office. He worked in the consumer department of Aiglies de
Barcelona and later in the marketing department, coordinating the different educational websites and ecological
marketing topics. In the last eight years, he has been a member of the Suez Board of Directors, member of the CSR,
Innovation, Ethics, Water and Sustainable Planet Committee and of the Strategic Committee. He was elected to
this position by the Suez European Works Council. He currently supervises the projects of the Agbar Foundation. He
was appointed a non-voting member (censeur) of the Veolia Environnement* Board of Directors on June 15, 2022, to
contribute his experience to the integration of former Suez employees into Veolia.

Principal positions held outside the Company - Positions or offices expired in the last five years
Other offices

55years old Principal position held outside the Company: In France:
Spanish = None - Director representing employees and member of the
) . . . CSR, Innovation, Ethics, Water and Sustainable
. . Other offices and positions exercised in any company/ - .
Date of first appointment: entity: Planet Committee and the Suez Strategy Committee.
June 15,2022 ’
+ None
Expiry of current office:
October 2025
Number of shares held:
N/A
Qualifications:
*: listed company.
VE: Group company.
N/A: not applicable.
Experience in Veolia's businesses CSR
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Preparations to renew the Board of Directors were initiated at a very
early stage by the Nominations Committee. Based on the needs
expressed during annual assessments of the Board of Directors’
activities, the Committee commissioned a specialist recruitment firm,
which proposed a long list of candidates, from which a short list was
selected. The same specialist firm carried out an assessment of
promising candidates who were interviewed by the Committee
Chairman and the Chairman of the Board of Directors

At the recommendation of the Nominations Committee, the Board of
Directors’ Meeting of March 12, 2024 decided to recommend the
renewal by the Combined General Meeting of April 25, 2024 of the
terms of office as Director of Mrs. Isabelle Courville and Mr. Guillaume
Texier and the appointment as an independent Director of Mrs. Julia
Marton-Lefévre for a period of four years expiring at the end of the
2028 Ordinary General Meeting held to approve the financial
statements for the year ending December 31, 2027.

Based on statements made by the members of the Board of Directors
to Veolia Environnement, there are, to the best of the Company’s
knowledge, no family ties among the members of the Company’s
Board of Directors and, during the last five years: (i) no member of the
Board of Directors of Veolia Environnement has been convicted of
fraud; (ii) no member of the Board of Directors has been involved in a
bankruptcy, receivership or liquidation proceedings; (iii) no authority
(including professional organizations) has made any official public
accusation and/or imposed a penalty on these persons; and (iv) no
director has been forbidden by a court decision from holding a
position as a member of a Board of Directors or of a Management or a
Supervisory Body of a company or from participating in the
management or business operations of a company.

To the best of the Company’s knowledge, no member of the Board of
Directors has an actual or potential conflict of interest with Veolia
Environnement. In addition to the provisions of the French
Commercial Code concerning regulated agreements, the Board of
Directors’ internal regulations provide that directors must inform the
Board of Directors of any existing or potential conflicts of interest and
abstain from voting in any situation where such a conflict of interest
exists. No service agreement, financial relationship and/or business
relationship providing for the grant of benefits exist between a
director or the Chief Executive Officer and the Company or its
subsidiaries.

No arrangement or agreement has been signed with the Company’s
principal shareholders, customers, suppliers or other party pursuant to
which a member of the Board of Directors has been selected as
director or to hold an Executive Management position in the
Company.

CORPORATE GOVERNANCE
Members of the Board of Directors

In preparing its proposals to the General Shareholders’ Meeting
concerning its composition, the Board of Directors, at the
recommendation of the Nominations Committee, took into
consideration the needs expressed during the assessment of the Board
of Directors’ activities; internationalization of the Board of Directors,
knowledge of Veolia’s businesses and the global sustainable
development ecosystem including climate issues.

The proposed renewal of the terms of office of Mrs. Isabelle Courville
and Mr. Guillaume Texier and the appointment of Mrs. Julie Marton-
Lefévre will ensure the continuity of the Board of Directors and
strengthen it according to the needs identified.

Finally, to the best of the Company’s knowledge, the members of the
Board of Directors have not agreed to any restrictions on their ability
to transfer any stake they may hold in the share capital of Veolia
Environnement, with the exception of:

the provision in the Articles of Association stipulating that,
excluding the Directors representing employees and the Director
representing employee shareholders, each director must own at
least 750 registered shares of the Company;

the decisions involving the retention of a portion of the share
bonus vested to Mr. Antoine Frérot, as Chairman and Chief
Executive Officer until June, 30, 2022, inclusive, under the long-
term incentive plan known as the Management Incentive Plan
(MIP), a portion of the shares vested under the performance share
plans of May 2, 2018, April 30, 2019 and May 5, 2020 and a portion
of the shares that would vest under the performance share plans of
May 4, 2021 (see Section 3.4.1 below);

the decisions involving the retention of a portion of the shares
vested to Mrs. Estelle Brachlianoff, as Chief Executive Officer from
July 1, 2022, under the performance share plans of August 2, 2022
and May 3, 2023 (see Section 3.4.1 below).
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Activities of the Board of Directors and its Committees

Activities of the Board of Directors

and its Committees

Corporate Governance principles
and the AFEP-MEDEF Code

The Company applies a Corporate Governance Code in accordance
with the provisions of the French Commercial Code and as part of the
listing of its shares on the Euronext Paris regulated market.

The Company’s Board of Directors confirmed that the Company
follows the AFEP-MEDEF Corporate Governance Code of listed
corporations  (hereinafter the “AFEP-MEDEF Code”) http://
www.afep.com/publications/code-afep-medef/).

In accordance with the “comply or explain” rule introduced by the
AFEP-MEDEF Code, the Company notes that no recommendations of
this Code were disregarded in fiscal year 2023.

Veolia: winner of the 2023 Transparency Award in the Notice
of Meeting brochures category

After winning the 2022 Transparency Award in the CAC Large 60
category, Veolia was recognized during the 14th edition of the
Transparency Awards for the quality of its shareholders’
meeting documentation, receiving the award for best Notice of
meeting brochure and was also ranked in the Transparency
2023 Top 20 SBF 120 companies. This award recognizes the work
of all the teams that contribute to preparing the regulated
information and acknowledges the transparency efforts over
several years.

For the last fourteen years, the Transparency Awards have
measured and rewarded the information quality of French listed
companies. The aim is to enable issuers to measure their
performance annually and identify best market practices and
establish them as true standards. An annual transparency study,
certified by Bureau Veritas Certification, is conducted each year
for all SBF 120 French companies. For each company, four
financial and non-financial public information documents are
audited according to 289 objective and public criteria: the
universal registration document, the notice of general meeting,
the ethics guide and the website. A scientific committee,
comprising ten independent members from institutions
representing information users, guarantees the neutrality of
the study and the fairness of the ranking. This committee meets
several times a year to define the new transparency criteria and
validate the results according to a methodology based on four
pillars: information accessibility, accuracy, comparability and
availability.

Veolia: winner of the Sustainable Governance Award, at the
2023 edition of AGEFI’s Sustainable Business & Finance
Awards

The Sustainable Governance Award recognizes the best
performing SBF 120 company with regards to sustainability,
based on the core components of the Ethics & Boards
Sustainable Governance scoring, which takes into account more
than 8o corporate governance data points and indicators and
their ESG materiality across 5 areas: (1) board activities
(transparency and quality of data communicated on
governance, independence and balance of power, activities of
the board and commitment of members); (2) the composition
and diversity of the board (gender diversity, international
diversity, age diversity and structure, seniority); (3) the
composition and activities of the committees (independence,
activities, commitment); (4) the executive corporate officer
compensation policy (short- and long-term variable
compensation performance criteria and their ESG materiality);
and (5) Engaged Governance actions and results.

Change in the composition of the
Board of Directors

In accordance with the AFEP-MEDEF Code, Article 11 of the Company’s
Articles of Association provides for a four-year term of office for
directors and the renewal of the offices of one quarter of Board
members.

The Board of Directors’ Meeting of March 14, 2023, duly noted that
Mrs. Clara Gaymard and Mr. Louis Schweitzer did not seek the renewal
of their terms of office as director, which expired at the end of the
General Shareholders’ Meeting of April 27, 2023.

The Combined General Meeting of April 27, 2023 renewed the term of
office as director of Mrs. Maryse Aulagnon and appointed Mr. Olivier
Andriés, Mrs. Véronique Bédague and Mr. Francisco Reynés as
directors for a period of four years expiring at the end of the 2027
Ordinary General Meeting held to approve the financial statements
for the year ending December 31, 2026.

Renewal Appointment

Maryse Aulagnon Olivier Andriés

Date End of term of office
Clara Gaymard
April 27,2023 Louis Schweitzer

Véronique Bédague

Francisco Reynés
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As part of the annual renewal of the Board of Directors, the Board of
Directors’ Meeting of March 12, 2024 formally noted the expiry of the
terms of office of three directors at the end of the General
Shareholders’ Meeting of April 25, 2024 (Mrs. Isabelle Courville, Mrs.
Nathalie Rachou and Mr. Guillaume Texier) and that Mrs. Nathalie
Rachou did not wish to seek the renewal of her term of office at this
meeting.

At the recommendation of the Nominations Committee, the Board of
Directors’ decided to recommend the renewal by the Combined
General Meeting of April 25, 2024 of the terms of office as director of
Mrs. Isabelle Courville and Mr. Guillaume Texier and the appointment
as a director of Mrs. Julia Marton-Lefévre for a period of four years
expiring at the end of the 2028 Ordinary General Meeting held to
approve the financial statements for the year ending December 31,
2027.

Following these proposed renewals and appointment, and subject to
their approval by the General Shareholders’ Meeting of April 25, 2024,
the Board of Directors would have 14 members, including 2 Directors
representing employees, 1 Director representing employee
shareholders, 7 women (i.e. 54.5% 7)) and 1 non-voting member
(censeur).

Length of service of directors as of December 31, 2023

& Subject to the approval of shareholders at the Combined General Meeting of April 25, 2024.

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

In addition to increasing the number of female directors, the Board is
striving to diversify the profiles of its members, of both French and
non-French nationality, while ensuring the balanced representation of
the Company’s various stakeholders. As of the date of filing of this
Universal Registration Document, the Board has four non-French
directors (Mrs. Isabelle Courville, a Canadian citizen, Mrs. Agata
Mazurek-Bak, a Polish citizen, Mr. Pavel Pasa, a Czech citizen and Mr.
Francisco Reynés, a Spanish citizen), representing about 28% of total
Board members.

Using the following skills matrix, the Nominations Committee advises
the Board of Directors on the selection of candidates, where
appropriate with the assistance of an independent external firm, for
the purpose of renewing the composition of the Board of Directors
primarily based on the following criteria:

management skills acquired in major French and non-French
international corporations;

familiarity with the Group and its industry;
professional experience;

financial and accounting expertise;

CSR, R&D and digital skills;

sufficient availability;

any specific expertise identified during the annual assessment of
the Board of Directors’ activities.

@ In accordance with Articles L. 225-18-1 and L. 22-10-3 of the French Commercial Code and excluding (i) the Directors representing employees pursuant to Articles L. 225-27-1 and L. 22-10-7
of the French Commercial Code and (ii) the Director representing employee shareholders pursuant to Article L. 225-23 of the French Commercial Code.
o Excluding the Directors representing employees and the Director representing employee shareholders in accordance with the AFEP-MEDEF Code.

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



CORPORATE GOVERNANCE

Activities of the Board of Directors and its Committees

Experience Inter-

in Veolia's national Public Bank

businesses experience affairs Industry R&D Finance CSR Digital
Antoine Frérot [ J [ ° [ [ [} °
Estelle Brachlianoff [ J [ ° [ [} [ ° °
Maryse Aulagnon ® (] ® [ [ [
Olivier Andriés (] ° [ [} [ °
Véronique Bédague ® (] ® [ [ [
Pierre-André de Chalendar [ J (] ° [ [ [} °
Isabelle Courville [ J [ ° [ [ [} °
Marion Guillou ® ° [ °
Franck Le Roux, ° °
Director representing employees
Agata Mazurek-Bak,
Director representing employee L] [ J [} [}
shareholders
Pavel Pasa, ° °
Director representing employees
Nathalie Rachou (] ® [}
Francisco Reynés ° ° (] ] ®
Guillaume Texier [} ® ® ® [} ® [ [}

Mr. Enric Xavier Amiguet i Rovira (non-voting member - censeur) has experience in Veolia’s businesses and expertise in CSR. These skills are not

included in the present skills matrix.

At the request of the Board of Directors, the Company organizes
training for new directors on the specific aspects of the Group’s
businesses to facilitate their integration, particularly through site
visits. Moreover, to facilitate their integration, new Board members
may meet the Group’s key executive officers.

Thus, in the context of the integration of two Directors representing
employees at the end of 2014, the Company organized in 2014 and
2015 an internal training session for them and enrolled them in an
outside training program designed by the French Institute of Directors
(IFA) and Sciences Po which led to the issue of a Corporate Director’s
Certificate. This training program was repeated in 2019 for Mr. Franck
Le Roux. Following her appointment as a director representing
employee shareholders on June 15, 2022, Mrs. Agata Mazurek-Bak
commenced a training program with the IFA.

In addition, since 2015, the Company has organized meetings between
directors and economic and political leaders and director visits to
Group operating sites, including exchanges with Group operating
teams, notably in the Czech Republic, the United Kingdom, China,
Hungary and the United States. These annual visits, which were
interrupted during the health crisis, contribute to a better
understanding of Veolia’s businesses and their many challenges and
particularly environmental and social (CSR) issues, in the different
geographies.

The Company also regularly devotes an agenda item at Board of
Directors’ Meetings to the detailed presentation of one of its
businesses and its environmental and social (CSR) challenges. Also
interrupted during the health crisis, these presentations restarted in
2021, with in particular presentations on building energy efficiency,
waste recycling and recovery and the climate through the work of the
Research, Innovation and Sustainable Development Committee.
Finally, in June 2023, the Company created a media for a three-year
sustainable development training program for directors, entitled "The
sustainable company". Comprising a 6 to 8-page document, the first
edition of the Sustainable company focused on non-financial
reporting, while the second edition, issued in October 2023, covered
carbon neutrality.

VEOLIA ENVIRONNEMENT / UNIVERSAL REGISTRATION DOCUMENT 2023



CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

Independence of directors

According to the internal regulations of the Board of Directors, regularly updated to incorporate legal and regulatory changes, members are
considered independent if they have no relationship with the Company, its Group or its management that might compromise their ability to
exercise their judgment objectively. The internal regulations adopt the Independent Director criteria set-out in the AFEP-MEDEF Code:

Criterion 1

Criterion 2

Criterion 3

Employee or Executive Officer during the course of the previous five years

Not to be and not to have been during the course of the previous five years:
an employee or executive corporate officer of the Company;
an employee, executive corporate officer or director of a company consolidated by the Company;
an employee, executive corporate officer or director of the Company’s parent company or a company consolidated by this parent
company.
Cross directorships
Not to be an executive corporate officer of any company in which the Company directly or indirectly holds a directorship, or in which
an employee appointed as such or an executive corporate officer of the Company (current or within the past five years) is a director.

Significant business relationships
Not to be a customer, supplier, investment banker, commercial banker or consultant:

that is significant to the Company or its Group;

or for which the Company or its Group represents a significant portion of its business.
The evaluation of the significance or otherwise of the relationship with the Company or its Group is debated by the Board, and the
quantitative and qualitative criteria that led to this evaluation (continuity, economic dependence, exclusivity, etc.) explicitly stated in
the annual report.

Criterion 4 | Family ties
Not have any close family ties with a director or corporate officer.

Criterion 5 | Statutory Auditor
Not have been a Statutory Auditor of the Company within the past five years.

Criterion 6 | Directorship of more than 12 years
Not have been a director of the Company for more than twelve years. Loss of the status of Independent Director occurs on the date
when this period of twelve years is reached.

Criterion 7 | Status of non-executive corporate officer
A non-executive officer cannot be considered independent if he or she receives variable compensation in cash or in the form of shares
or any compensation linked to the performance of the Company or the Group.

Criterion 8 | Status of major shareholder

Directors representing major shareholders of the Company or its parent company may be considered independent, provided these
shareholders do not take part in the control of the Company. In the case of directors holding 10% or more of the Company’s share
capital or voting rights, the Board, based on a report from the Nominations Committee, shall systematically consider whether or not
they are independent, taking into account the composition of the Company’s share capital and the existence of any potential
conflicts of interest.

The criteria are assessed and weighted by the Board of Directors,
which may decide that a director who does not meet the criteria
defined in the internal regulations may nevertheless be described as
independent in light of his/her particular situation or that of the
Company, given its shareholding structure or any other reason, or vice
versa.

The internal regulations also stipulate that each year, before
publishing the Universal Registration Document, the Board of
Directors must assess the independence of each of its members based
on the criteria set out in the aforementioned regulations, any special
circumstances, the situation of the person in question, of the
Company and of the Group and the opinion of the Nominations
Committee.

The Board of Directors’ Meeting of March 12, 2024 carried out its
annual review of the independence of directors after hearing the
opinion of the Nominations Committee. The Board strictly applies the
independence criteria set out in the AFEP-MEDEF Code and particularly
the criterion concerning the length of time a director has been on the
Board.

After conducting a quantitative and qualitative analysis of criterion
3 relating to significant business relationships, the Board concluded
that there were no significant business relationships and classified the
following 9 directors as independent (out of a total of 11 directors
excluding the 2 Directors representing employees and the Director
representing employee shareholders): Maryse Aulagnon, Olivier
Andriés, Véronique Bédague, Pierre-André de Chalendar, Isabelle
Courville, Marion Guillou, Nathalie Rachou, Francisco Reynés and
Guillaume Texier.
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Accordingly, as of the date of filing of this Universal Registration
Document, the Company’s Board of Directors therefore has
9 independent members out of a total of 11 Directors (the Directors

The following table presents the compliance of each director with the
independence criteria defined by the AFEP-MEDEF Code. The criteria
corresponding to the numbers in the following table are presented on

representing employees and the Director representing employee
shareholders are not taken into account when determining these
percentages), representing a rate of 82%, above the AFEP-MEDEF Code

recommendation'.

the preceding page in the section “Director independence criteria”.

Criterion1  Criterion 2 Criterion 3 Criterion4 Criterion5  Criterion 6 Criterion 7 Criterion 8
Employee or
Executive
Officer Status
during the Directorship of non-
course of the Cross  Significant of more executive Status
previousfive directors business Family Statutory than corporate of major
years hips relationships ties  Auditor 12 years officer shareholder Classification
Not
Antoine Frérot . . . . . N/A  indépendant
Not
Estelle Brachlianoff . . . . . N/A N/A  independent
Maryse Aulagnon . . . . . . N/A N/A  Independent
Olivier Andries . . . . . . N/A N/A  Independent
Véronique Bédague . . . . . . N/A N/A  Independent
Pierre-André
de Chalendar . . . . . . N/A N/A  Independent
Isabelle Courville . . . . . . N/A N/A  Independent
Marion Guillou . . . . . . N/A N/A  Independent
Franck Le Roux,
Director representing
employees N/A N/A N/A N/A N/A N/A N/A N/A N/A
Agata Mazureck-Bak,
Director representing
employee
shareholders N/A N/A N/A N/A N/A N/A N/A N/A N/A
Pavel Pasa,
Director representing
employees N/A N/A N/A N/A N/A N/A N/A N/A N/A
Nathalie Rachou . . . . S . N/A N/A  Independent
Francisco Reynés . . . . S . N/A N/A  Independent
Guillaume Texier . . . . S . N/A N/A  Independent

*Indicates compliance with the AFEP-MEDEF Code in relation to the independence criteria.

N/A: Not applicable

At the end of the General Shareholders’ Meeting:

the Board of Directors would have 8 independent Directors out of a
total of 11 Directors (excluding the 2 Directors representing employees
and the Director representing employee shareholders), representing a
rate of 73%, above the AFEP-MEDEF Code recommendation ©,

subject to approval of the renewal of the terms of office of Mrs.
Isabelle Courville and Mr. Guillaume Texier proposed to the
General Shareholders’ Meeting of April 25, 2024,

considering Mrs. Nathalie Rachou's decision not to seek renewal of
her term of office as Director and subject to the appointment of
Mrs. Julia Marton-Lefévre, independent Director, and

having regard to the fact, duly noted by the Board of Directors’
Meetings of March 14, 2023 and March 12, 2024, that Mrs. Maryse
Aulagnon will no longer be considered independent following the
General Shareholders’ Meeting of April 25, 2024, as she will have
been a Director for more than 12 years,

@ pursuant to Article 10.3 of the AFEP-MEDEF Code, “the Independent Directors should account for half the members of the Board in widely-held companies without controlling
shareholders. In controlled companies, Independent Directors should account for at least one third of Board members. Directors representing employee shareholders and directors
representing employees are not taken into account when determining these percentages.”

& pursuant to Article 10.3 of the AFEP-MEDEF Code, “the Independent Directors should account for half the members of the Board in widely held companies without controlling
shareholders. In controlled companies, Independent Directors should account for at least one third of Board members. Directors representing employee shareholders and directors
representing employees are not taken into account when determining these percentages".
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Powers and work of the Board of
Directors

In accordance with the law, the Board of Directors establishes the
policies concerning the Company’s business and supervises their
implementation. Subject to the powers expressly granted to General
Shareholders’ Meetings and within the limits of the corporate
purpose, the Board of Directors has the authority to consider all
matters concerning the proper operation of the Company and, by its
deliberations, resolves matters that concern the Board.

In addition to the powers conferred on the Board of Directors by law,
its internal regulations impose an internal requirement that certain
major decisions of the Chief Executive Officer be submitted to the
Board of Directors for prior approval. These internal limits on powers
are detailed below (see Section 3.3.2 below).

According to its internal regulations, the Company’s Board of Directors
must meet at least four times a year.

In 2023, the Board of Directors met nine times. Board meetings lasted
an average of around two hours. In addition, on December 14 and 15,

Date of Board of Directors’ meeting (Fiscal year 2023)

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

the Board members attended a seminar dedicated to the Group’s
strategy during which they reviewed and discussed strategic issues
presented by management over two half-days. Based on expectations
expressed during the annual assessment of the Board’s activities and
those collected from directors, this seminar focused on approving the
2024-2027 strategic program and primarily considered:

the provisional assessment of the Impact 2023 program and the
merger with Suez;

the geopolitical, economic, political, financial, social, technological
and competitive environment in which the 2024-2027 strategic
program will be launched;

a detailed study of the strategic program, including (i) its main
lines by business and geography, including primarily energy, water
technologies, hazardous waste and innovation, (ii) the financial
overview of the program and the 2024 pre-budget, as well as (iii)
the program’s quantified objectives for the other multifaceted
performance components and particularly the proposed
acceleration of the Group’s decarbonization trajectory.

The average attendance rate at Board meetings in 2023 was
approximately 96%. Electronic communication means were used
seven times in 2023, unchanged on 2022.

Individual attendance rates are presented in Section 3.1.1.2 above.

Exceptionnal Board

Planned Board meeting meeting

Attendance rate

March 1 100% -
March 14 100% -
April 25 - 92%
April 27 100% -
May 3 100% -
August 2 100% -
October 10 - 93%
November 8 93% -
November 29 - 93%
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CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

In 2023, the Board of Directors examined the following points in particular:

Integration of Suez

Group financial and
cash positions and
commitments

Monitoring of the
Group’s strategic
direction and major
transactions and CSR

policy

Corporate
governance

Other

review of progress with the planned divestiture remedies required in particular by the UK and European competition
authorities in respect of the Suez merger.

review of the 2022 annual financial statements and the 2023 first-half financial statements;
accounting information for the first and third quarters of 2023;
corresponding draft financial communications, including the Impact 2023 strategic program;

renewal of the financial and legal authorizations granted in 2022 to the Chief Executive Officer, notably with regard to
financing transactions and off-balance sheet commitments and authorization of the Group’s significant guarantee
transactions;

dividend policy, proposed appropriation of net income and payment of the dividend;
Group financing policy;
internal control self-assessment and review;

examination of the summaries and reports issued by its Chairwoman on the work of the Accounts and Audit Committee
concerning notably the tax review, legal reporting, the Group’s insurance programs and fraud reporting and review of the
Company’s cyber security including, in particular, the cyber risks mapping (see Section 3.2.2.1 below).

review of the 2023 budget and the long-term plan;

review of the program and action plan concerning the Group’s compliance system with regard to the report of the
Accounts and Audit Committee;

review of the risk mapping and the materiality matrix of CSR issues;
review of the Group’s non-financial ratings and the extent of roll-out of its sustainable development commitments;

review of the Group’s human resources policy and in particular the management policy for executives and talent, the
diversity and gender equality policy in management bodies, employee relations and the health and safety prevention

policy;
examination of the summaries and reports issued by its Chairwoman on the work of the Research, Innovation and
Sustainable Development Committee (see Section 3.2.2.4 below);

review of Group investment and divestment projects;
review of the GreenUp 2024-2027 strategic program;
review of progress with the creation of the Ecological Transformation School (“Terra Academia”).

assessment and monitoring of the Company’s governance structure (separation of the duties of Chairman of the Board of
Directors and Chief Executive Officer);

approval of the compensation policy and compensation of the Chairman of the Board of Directors, the Chief Executive
Officer, and the Directors;

examination of an employee share ownership plan and a share grant plan;

review of the selection of directors when renewing the composition of the Board;

review of the Group’s compliance and ethics actions;

assessment of the independence of directors;

review of the composition of Board committees;

assessment of the organization and activities of the Board and each of its committees;

review of succession plans for Executive Committee members and the executive corporate officer;

examination of indicators monitoring the implementation of Veolia’s Purpose (multifaceted performance indicators);

examination of the summaries and reports issued by their Chairmen on the work of the Nominations Committee (see
Section 3.2.2.2 below), Compensation Committee (see Section 3.2.2.3 below) and Purpose Committee (see Section 3.2.2.4
below);

review of compliance with the corporate duty of care and the vigilance plan, regarding the prevention of severe impacts on
human rights and fundamental freedoms, on people’s health and safety, and on the environment.

review of multi-year regulated agreements and commitments and related-party transactions and annual review of
agreements in accordance with the everyday agreements procedure implemented pursuant to the PACTE law;

monitoring of changes in the Company’s share ownership and report by Executive Management on the roadshows held
following publication of the accounts.
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In 2023, the Board of Directors was regularly informed of key
commercial developments and the initiatives planned by Executive
Management. The Board of Directors, mainly through the reports of
the Accounts and Audit Committee, was periodically informed of
changes in the Group’s financial and cash position and off-balance
sheet commitments, as well as changes in significant litigation. The
Deputy Chief Executive Officer Finance, Digital and Purchasing, the
Deputy Chief Executive Officer in charge of Stakeholders and
Communication and Advisor to the Chairman and the General Counsel
regularly attended Board meetings in 2023. The directors receive a
monthly report on the Company’s share price and a review of analysts’
recommendations. Every six months, Executive Management provides
the directors with detailed documentation regarding the Group’s
business activities, research and innovation initiatives, internal
matters (appointments and social policy), corporate activities
(initiatives with various institutions in France, Europe and abroad, and
updates on regulatory changes) and CSR and sustainable development
actions.

In line with the expectations expressed during the 2017 annual
assessment of the Board’s activities, the directors have met, since their
May 3, 2017 meeting, in an executive session without the attendance
of the Chairman and Chief Executive Officer up to June 30, 2022
inclusive and without the attendance of the Chief Executive Officer
since July 1, 2022. During these sessions, the directors hold informal
discussions on specific topics and current affairs.

A digital platform is available to directors for the performance of their
duties since 2014. This “BoardVantage” platform can be accessed via
an application on tablets provided by the Company to all Board
members. The platform provides secure access to documents for Board
of Directors’ and Committee meetings.

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

Once a year, the Board devotes one point on its agenda to an
assessment of how it operates, to be prepared by the Nominations
Committee, and arranges a discussion about the way in which it
operates in order to:

improve its effectiveness;

check that major issues are suitably prepared and discussed by the
Board; and

measure the effective contribution of each member to the Board’s
work.

Furthermore, the Board’s internal regulations provide that a formal
assessment be performed every three years by an external
organization under the supervision of the Nominations Committee,
with the aim of checking that the operating principles of the Board
have been complied with and identifying possible improvements in its
operation and effectiveness. Each year, the Nominations Committee
produces an annual report for the Board of Directors, which the
directors discuss, assessing how the Chairman and directors have
performed, as well as the actions taken by Executive Management ©

Each year, the Chairman of the Nominations Committee reports to the
Board of Directors’ Meeting on the results of the assessment of the
Board's activities, its Committees and Executive Management action,
conducted, every three years, with the assistance of an independent
external firm and using a questionnaire sent to each director,
completed by individual interviews.

© In accordance with Article 10.3 of the AFEP-MEDEF Code, “a formal assessment must be performed at least every three years. It may be conducted under the leadership of the
appointments or nominations committee or an independent director, with the assistance of an external consultant.”
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CORPORATE GOVERNANCE

Activities of the Board of Directors and its Committees

Main conclusions of the assessments presented during Board Meetings between 2022 and 2024

It was generally considered each year that the conditions surrounding the Board’s work clearly support the finalization of its operating conclusions.

Date of Board

April 5, 2022

Strengths

highly satisfactory adaptation of the Board’s activities to the
consequences of the health crisis;

good momentum and strong cohesion within the Board,
particularly with regard to the Suez merger;

satisfactory composition of the Board in terms of the number
of women and the independence of members;

overall satisfactory composition of the Board committees;
quality of presentations made by the Chairman and Chief
Executive Officer to the Board and particularly those
communicated during the strategic seminar;

good involvement of the Board in the key decisions taken by
Executive Management;

transparent and seamless discussions between directors;
quality of the process implemented for the Chairman and
Chief Executive Officer succession.

improve the international diversity of the Board’s composition;
increase the number of directors with international experience,
executive management experience in global companies and
sustainable development experience;

strengthen the Accounts and Audit Committee with a new
member;

spend more time on climate issues, ecological transition and
innovation.

March 14, 2023

quality of information provided on the integration of Suez into
Veolia;

satisfactory composition of the Board in terms of the number
of women and the independence of members;

good momentum and cohesion within the Board of Directors:
the transition associated with the separation of duties went
perfectly well thanks to its remarkable preparation;

quality of presentations made by the Chief Executive Officer to
the Board and particularly those at the strategic seminar;

good involvement of the Board in the key decisions taken by
Executive Management;

transparent and seamless discussions between directors and
Executive Management particularly concerning Suez’s
integration into Veolia;

quality of the preparation of successions and in particular the
Chief Executive Officer succession;

quality of the Chairman of the Board of Directors’ leadership.

improve international diversity and climate expertise in the
Board’s composition;

systematically reviewing decisions after they have been made;
spend more time on Human Resource issues.

March 12, 2024
(formal
assessment)

satisfactory composition of the Board in terms of the number
of women and the independence of members and in terms of
the distribution of expertise, knowledge of Veolia’s business
and experience;

good Board culture: the Directors recognize that the Board
operates as a team, with respect and freedom of expression;
satisfactory composition of the Committees: the Directors
commend their efficiency and relevance;

satisfactory control of key processes (succession strategy, risk
management);

successful transition tied to the separation of duties: the
leadership of the Chairman of the Board, his knowledge of the
Group and its customers, as well as his commitment and
relationship with the Chief Executive Officer are assets for the
Group.

strengthen “financial markets - equity story” expertise on the
Board to improve understanding of Veolia’s stock market
potential, as assessed by investors;

initiate, as of 2025, consideration of the succession of the
Chairman of the Board whose term of office as director expires
at the end of the 2026 General Shareholders’ Meeting;

clarify the respective roles of the Accounts and Audit
Committee, the Compensation Committee and the Purpose
Committee with respect to multifaceted performance.

The duties of non-voting members (censeurs) in public limited
companies are not recognized by law. Within Veolia Environnement,
the Board of Directors may appoint one or more non-voting members
(censeurs) pursuant to Article 18 of the Articles of Association.
Pursuant to the Articles of Association, the Board of Directors sets the
duration of their term of office, which they may terminate at any time.

The role of a non-voting member (censeur) is to attend the Board of
Directors’ Meetings in an advisory capacity, and the Board may freely
ask their opinion. In addition, this position also offers a way to
integrate one or more director candidates before proposing their
appointment to a General Shareholders’ Meeting. This technique was
adopted with Mrs. Isabelle Courville, who performed these duties prior
to her appointment as a director by the General Shareholders’ Meeting
of April 21, 2016.

At the recommendation of the Nominations Committee, the Board of
Directors’ Meeting of April 5, 2022 decided to appoint Mr. Enric
Amiguet i Rovira, a former director representing employees on the
Suez Board of Directors, as a non-voting member (censeur). This
appointment is for a period of three and a half years.
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Role of the Chairman of the Board
of Directors

The internal regulations of the Board set out the role of the Chairman
of the Board of Directors.

The Chairman of the Board of Directors organizes and directs the work
of the Board, on which he reports to General Shareholders’ Meetings.
He is responsible for preparing reports on the organization of the
Board’s work, internal control and risk management. He chairs General
Shareholders’ Meetings.

More generally, the Chairman of the Board of Directors ensures the
proper operation of the Company’s corporate bodies and compliance
with good governance principles and practices, in particular regarding
the Board Committees. He ensures that the directors are capable of
performing their duties and that they are adequately informed. He
devotes the time necessary to questions concerning the Group’s
future and, in particular, those relating to the Group’s strategy.

The Chairman of the Board chairs Board meetings and prepares and
coordinates the Board’s work.

In this regard, in particular, he:

convenes Board meetings in accordance with the timetable of
meetings agreed upon with the directors and decides if it is
necessary to convene Board meetings at any other time;

prepares the agenda for meetings, supervises the preparation of
documentation to be provided to the directors and ensures that
the information contained in them is complete;

ensures that certain subjects are discussed by the Committees in
preparation for Board meetings and ensures that the Committees
perform their duty of making recommendations to the Board;

leads and directs the Board’s discussions;

ensures that directors comply with the provisions of the internal
regulations of the Board and of the Committees;

monitors the implementation of the Board’s decisions;

prepares and organizes the periodic assessment of the Board’s
activities in conjunction with the Nominations and Compensation
Committees;

chairs, since July 1, 2022, the sessions bringing together members
of the Board without the attendance of the Chief Executive Officer
(executive sessions), as well as discussions assessing the
performance and setting the objectives and compensation of the
Chief Executive Officer and potentially renewing her appointment;
In 2023, the Chairman chaired, at the end of most Board meetings,
six executive sessions attended by the Chief Executive Officer and
six executive sessions not attended by the Chief Executive Officer
(out of a total of nine Board meetings);

may attend or be a member of any Board Committee.

In accordance with the internal regulations, the directors are required
to promptly inform the Chairman and the Board of all conflicts of
interest, even if only potential, and of all proposed agreements that
may be entered into by the Company in which they may have a direct
or indirect interest.

The Chairman has all the means required for the performance of his
duties.

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

Role of the Chief Executive
Officer

The Chief Executive Officer:

has the widest powers to act in all circumstances in the Company’s
name;

acts within the limits of the corporate purposes and within the
limits of the internal regulations of the Board of Directors (see
Section3.2.2.2 below) .

Vice-Chairman/Senior
Independent Director

From December 1, 2017, in order to strictly apply the AFEP-MEDEF Code
independence criteria and at the recommendation of the Nominations
Committee, the Board of Directors, at its meeting of November 6, 2017,
appointed Mrs. Maryse Aulagnon, Independent Director, as Senior
Independent Director, to replace Mr. Louis Schweitzer, who continues
to exercise the duties of Vice-Chairman for his term of office as
director, renewed at the General Shareholders’ Meetings of April 22,
2015 and April 18, 2019.

Mrs. Maryse Aulagnon, for the term of her office as director, which
was renewed by the Shareholders’ Meeting of April 18, 2019 and of her
appointment as Senior Independent Director as determined by the
Board, is responsible for performing duties relating to the smooth
running of the Company’s governance bodies.

The duties of the Vice-Chairman and the Senior Independent Director
are presented in the internal regulations.

The Vice-Chairman of the Board of Directors or Senior Independent
Director chairs the meetings of the Board and organizes and directs its
work when the Chairman is absent or unable to do so.

The Vice-Chairman of the Board or the Senior Independent Director
chairs all executive sessions, including the annual executive session,
bringing together members of the Board without the attendance of
the Chairman and the Chief Executive Officer to assess the operation
of the governance method segregating these duties.

In addition to one executive session mainly focusing on the
Company’s governance and potential changes in the Board’s
composition, these executive sessions notably allow the directors to
express their comments and wishes and discuss improvements to the
Board’s activities. During the annual assessment of the activities of
the Board and its Committees, directors considered these executive
sessions to be essential to the proper functioning of the Board.

As Mr. Louis Schweitzer did not request the renewal of his term of
office as director, his duties as Vice-Chairman, consisting in particular
of chairing the Board if the Chairman in unable to do so, ended as of
the General Shareholders’ Meeting of April 27, 2023, and were
assumed by the Senior Independent Director, Mrs. Maryse Aulagnon,
until the General Shareholders’ Meeting of April 24, 2024, when her
status as an independent director will end.
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CORPORATE GOVERNANCE

Activities of the Board of Directors and its Committees

The Senior Independent Director’s duties include:

helping the Chairman ensure that the Company’s governance
bodies are running smoothly. The Board can task him with specific
governance assignments;

considering conflicts of interest that may arise within the Board of
Directors. He examines, in particular, conflicts of interest, including
potential conflicts of interest that may concern the Chairman of
the Board with regard to the interests of the Company, whether
they arise in connection with operational projects, strategic policies
or specific agreements. He submits recommendations to the
Chairman and the Board, after any necessary consultation with the
other Independent Directors;

obtaining an understanding of the concerns of major shareholders
not represented on the Board regarding governance matters and
ensuring that such concerns are addressed;

adding points to the agenda of Board meetings;

assisting the Nominations Committee with its assessment of the
performance of the Chairman of the Board as part of the
assessment of the Board’s activities in accordance with its internal
regulations.

In January 2024, as in previous years and since the end of 2016, the
Senior Independent Director held a series of annual meetings, in Paris,
face-to-face and by video-conference, with proxy advisors and the
governance departments of certain major investors. These meetings
enabled the Senior Independent Director to identify the expectations
of these advisors and investors, to discuss with them a range of issues
concerning governance and the compensation policy and report back
to the Board of Directors’ Meeting of March 12, 2024.

At the recommendation of the Nominations Committee, the Board of
Directors’ meeting of March 12, 2024 decided to appoint, at the end of
the General Shareholders’ Meeting of April 25, 2024, Mr. Pierre-André
de Chalendar as the Senior Independent Director to replace Mrs.
Maryse Aulagnon, who, while remaining a director, will no longer be
considered independent. In addition to his duties as Senior
Independent Director, Mr. Pierre-André de Chalendar will chair the
Board of Directors when the Chairman is absent or unable to do so.

Securities trading by corporate
officers

According to the Board’s internal regulations, each director and non-
voting member (censeur) must report all transactions in the
Company’s securities to the AMF (the French Financial Markets
Authority) and to the Company and comply, in particular, with the
provisions of Article L. 621-18-2 of the French Monetary and Financial
Code and Section 5 of the AMF’s general regulations (a table detailing
transactions in Veolia Environnement securities carried out by
directors in 2023 is presented in Section 3.5.1 below). The members of
the Board of Directors and Company executives or key senior
management, or any person with close ties to them, shall report all
acquisitions, sales, subscriptions or trades in the Company’s securities
and financial instruments to the AMF, within three working days of
completion.

In addition, directors and executive corporate officers are also subject
to French regulations on breach of duty and insider trading, which
penalize the use or disclosure of insider information. In accordance
with Regulation (EU) no. 596/2014 and Commission Implementing
Regulation (EU) 2016/347 of March 10, 2016, the Company prepares

and updates a list of insiders, which is made available to the AMF.

The Company’s directors and executive corporate officers are required
to comply with the provisions of the Company’s Code of conduct with
respect to securities transactions (see Chapter 4, Section 4.6.5.4
below). In that respect, the members of the Board of Directors and of
the Executive Committee in particular, may not buy or sell the
Company’s securities, directly or through a third-party intermediary,
during certain periods: during the five-week period up to and
including the date of publication of the annual financial statements,
the four-week period up to and including the publication of the
interim financial statements, and the two-week period up to and
including the date of publication of quarterly financial information, or
even outside of those periods so long as they possess inside
information. In order to prevent any difficulties relating to the
application of the Code of conduct, the individuals in question should
consult with the Group’s Legal Department or the General Counsel
and refer, where appropriate, to the decisions of the Inside
Information Committee, whose role is to determine the classification
of any event or information that could potentially be classified as
inside information (see Section 4.6.2.2 below).

Pursuant to the AFEP-MEDEF Code (see Article 24), which requires the
Board of Directors to set a minimum quantity of shares to be held by
executive corporate officers in registered form until the termination of
their duties, and the provisions of Article L. 225-197-1II, paragraph 4, of
the French Commercial Code applicable in the event of performance
share grants to executive corporate officers, the Board of Directors
decided, at the recommendation of the Compensation Committee,
from the implementation of the 2018 performance share plan, to apply
a policy requiring the executive corporate officer and members of the
Company’s Executive Committee to hold performance shares granted
and vested. This policy is constant and intended to be applied
unchanged to the proposed 2024 performance share plan (subject to
the approval of the zsth resolution by the General Shareholders’
Meeting of April 25, 2024). It is recalled that the shareholding
obligations applicable to performance share plans are as follows:

for the executive corporate officer, obligation to hold, until the end
of her duties, 40% of total performance shares granted under this
plan, net of applicable taxes and social security contributions, until
an overall shareholding corresponding to 200% of her gross fixed
compensation is ultimately reached,

for members of the Company’s Executive Committee, obligation to
hold, until the end of their duties on the Executive Committee, 25%
of total performance shares granted under this plan, net of
applicable taxes and social security contributions, until an overall
shareholding corresponding to 100% of their gross fixed annual
compensation is ultimately reached.

In accordance notably with the AFEP-MEDEF Code to which the
Company refers, the executive corporate officer and Executive
Committee members receiving shares may not enter into risk hedging
transactions until the end of the share retention period set by the
Board of Directors.
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Other information on the
operation of the Board

This section summarizes mainly the corresponding sections of the
Board of Directors’ internal regulations.

According to the Board’s internal regulations, its members are subject
to the following obligations:

to act in the Company’s best interests;

to inform the Board of any conflict of interest, even potential, and
to abstain from voting on any decisions in which they may have a
conflict of interest;

to perform their duties in accordance with statutory provisions,
notably those concerning limits on the number of offices, and to
regularly attend Board and Committee meetings;

to stay informed in order to be able to deal effectively with the
agenda items;

to consider themselves bound by professional secrecy and by a
duty of loyalty;

to comply with the Company’s Code of conduct with respect to
securities transactions;

to promptly report to the Chairman of the Board any agreement
signed by the Company in which they have a direct or indirect
interest or which was concluded through an intermediary on their
behalf.

The Chairman provides directors, in a timely manner, with the
necessary information for them to fully perform their duties. In
addition, the Chairman provides the members of the Board with all
significant information concerning the Company on an ongoing basis.
Each director receives and has the right to request all necessary
information to perform his/her duties, and may also request
additional training concerning specific aspects of the Company and
the Group.

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

In order to fulfill their duties, the directors may meet with the key
management personnel of the Company and Group, subject to giving
prior notice to the Chairman of the Board.

At the request of the Chairman or of a director, the heads of the
Group’s divisions may be invited to any Board meeting devoted to the
outlook and strategy for their business sector.

Directors may participate in Board discussions by videoconference or
other electronic means of communication, in the manner and on the
terms set out in Articles L. 225-37 and R. 225-21 of the French
Commercial Code and as provided for by the internal regulations of
the Board of Directors. In such case, directors are deemed to be
present for the purpose of calculating quorum and majority, except
with regard to the vote on certain major decisions as provided by law
and by the Board’s internal regulations (in particular, the approval of
the annual financial statements and the preparation of the
management report and the consolidated financial statements).

Pursuant to the provisions of Article L. 22-10-12 of the French
Commercial Code, the Board of Directors’ Meeting of February 26,
2020 implemented a procedure to assess agreements concerning
everyday transactions entered into at arm’s length in order to identify
any potential regulated agreements requiring prior authorization by
the Board. This procedure (known as the “internal charter”) (i) clarifies
the concept of “everyday agreement entered into at arm’s length” by
referring notably to the study produced by the French Institute of
Statutory Auditors (Compagnie Nationale des Commissaires aux
Comptes, CNCC) in 2014; (ii) provides for the set-up of an internal
assessment committee comprising representatives of the Company’s
Legal and Finance Departments, charged with collecting and analyzing
the agreements that may enter into the scope of the regulation in
order to issue an opinion and determine their classification and (iii)
indicates that a report will be submitted to the Board (or one of its
Committees) annually on the implementation of this procedure; the
Board (or the appointed Committee) may, where applicable, instruct
any internal or external audit measures and/or update the internal
charter if necessary.
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CORPORATE GOVERNANCE

Activities of the Board of Directors and its Committees

The Company’s Board of Directors is assisted by:

an Accounts and Audit Committee;

a Nominations Committee;

Accounts and Audit Committee

a Compensation Committee;
a Research, Innovation and Sustainable Development Committee;

a Purpose Committee.

First

Independence Position appointment Attendancerate
Nathalie Rachou . Chairman 12/01/2017 100%
Olivier Andriés . Member 04/27/2023 100%
Véronique Bédague* . Member 04/27/2023 80% 6
Franck Le Roux** N/A Member 11/06/2018 100 %
Agata Mazurek-Bak** N/A Member 08/02/2022 100 %
Guillaume Texier . Member 04/18/2019 100%

*Due to commitments made prior to her appointment, Mrs. Véronique Bédague attended four of the five meetings held since her appointment..
**Director representing employees and Director representing employee shareholders, not taken into account when calculating independence percentages pursuant to Article 10.3 of the

AFEP-MEDEF Code.

¢ Independent pursuant to AFEP-MEDEF Code independence criteria, as assessed by the Board of Directors.

N/A: not applicable

The Accounts and Audit Committee meets at the initiative of its
Chairwoman or at the request of the Chairman of the Board of
Directors at least five times a year to review the periodic and annual
financial statements before their submission to the Board of Directors
and periodically assesses its own work. The Accounts and Audit
Committee has between three and six members appointed by the
Board of Directors from among the directors (excluding those in
management positions) on the basis of recommendations made by
the Nominations Committee. The Committee’s Chairman is appointed
by the Board.

Date

According to the internal regulations of the Accounts and Audit
Committee, its members are selected for their financial or accounting
expertise, and at least one Committee member must have specific
financial or accounting expertise and be independent according to the
criteria specified in the Board of Directors’ internal regulations. The
Board considered that the majority of Accounts and Audit Committee
members had the required financial expertise and experience,
particularly with regard to risk management.

Endofterm Renewal Appointment

Isabelle Courville Olivier Andriés

April 27, 2023

The Board of Directors’ Meeting of March 12, 2024 duly noted that Mrs.
Nathalie Rachou did not seek the renewal of her term of office as
director at the end of the General Shareholders’ Meeting of April 25,
2024. Accordingly, it decided to appoint Mr. Guillaume Texier as
Chairman of the Accounts and Audit Committee to replace Mrs.
Nathalie Rachou, subject to the renewal of his term of office as
director by the General Shareholders’ Meeting of April 25, 2024.

No further changes are currently envisaged.

The duties of the Accounts and Audit Committee, according to its
internal regulations adopted by the Board, include the tasks assigned
by the regulations governing the internal control of financial and
accounting information stipulated by the Order of December 8, 2008
enacting into French law the Eighth Directive on the Statutory Audit of
Accounts (Directive 2006/43/EC) and the AMF recommendations.

Véronique Bédague

In general, the Accounts and Audit Committee is responsible for
monitoring matters concerning the preparation and control of
accounting and financial information and, in particular, for
monitoring:
the integrity of the Group’s financial statements and the process
for preparing financial information;

the effectiveness of internal control systems concerning financial
and accounting information and the Group’s management system
for risks expressed in the accounting statements or identified by
Executive Management that may affect the financial statements;

the Group’s compliance with statutory and regulatory
requirements where these are relevant to financial reporting or
internal control;

the assessment of the Statutory Auditors’ capabilities and
independence; and

the performance by the Group’s Internal Audit Department and the

Statutory Auditors of their duties with respect to auditing the
parent company and consolidated financial statements.
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In this regard, the Committee monitors more particularly the
following activities:

process of preparing accounting and financial information:

together with the Statutory Auditors, reviewing the relevance
and consistency of the accounting methods used to prepare
the parent company and consolidated financial statements,
examining whether major transactions are adequately
processed on a Group-wide level,

reviewing the scope of the consolidated companies and the
procedures for collecting financial and accounting information
and seeking the explanations and comments of the Statutory
Auditors in this respect, where necessary,

giving an opinion on the draft interim and annual parent
company and consolidated financial statements prepared by
Executive Management before those statements are presented
to the Board,

interviewing the Statutory Auditors, the members of Executive
Management and financial officers, particularly on the off-
balance sheet commitments, depreciation/amortization,
provisions, goodwill and principles of consolidation; such
interviews may be conducted without the attendance of the
Company’s Executive Management, and

acquainting itself with, and expressing an opinion on the
process of preparing press releases on the publication of the
annual or interim financial statements and the quarterly
information; and in the context of the Board’s examination of
the press releases concerning, in particular, the annual and
interim financial statements, making sure that the
presentation of this financial information to the market is
consistent with the information in the financial statements,
according to the information in its possession;

internal audit:

acquainting itself with the Company’s Audit Charter,

examining the Group’s annual internal audit program on a
yearly basis,

periodically receiving information from the Company with
regard to progress with the audit program and self-assessment
of the internal control and risk management system,
summaries of the audit assignments carried out and, once a
year, an overall analysis of the main lessons learned from the
auditing year, and

interviewing the head of the Internal Audit Department and
giving the Committee’s opinion on the organization of the
work of this department;

effectiveness of internal control and risk management systems,
particularly in the context of Article L. 823-19 of the French
Commercial Code:

concerning the monitoring of the effectiveness of internal control
systems:

periodically receiving information from the Company about
the organization and procedures of internal control relating to
financial and accounting information,

interviewing the head of internal control and giving the
Committee’s opinion on the organization of the work of this
department, and

hearing an annual report from the Ethics Committee on the
whistle blowing system available to employees with respect to
accounting, finance, management control and audit and all
ethics issues; having significant matters referred to it by the
Ethics Committee in such fields and ensuring the follow-up of
those cases with this Committee,

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

concerning the monitoring of the effectiveness of the
management system for risks expressed in the accounting
statements or identified by Executive Management that may have
an impact on the financial statements, financial reporting and,
where appropriate, non-financial reporting:

periodically examining the mapping of the main risks
identified by Executive Management that may impact the
financial statements, including notably risks of an ethical and
non-compliance nature,

acquainting themselves with the main characteristics of the
procedures for managing those risks and their results, based in
particular on the work of the Risk, Insurance and Internal
Control  Coordination  Department, the Compliance
Department, the Internal Audit Department and the Statutory
Auditors in relation to internal control procedures, and

following up on the implementation of corrective actions in
relation to any identified weaknesses that might have an
impact on the financial statements;

Statutory Auditors:

reviewing the Statutory Auditors’ planned work on an annual
basis,

interviewing the Statutory Auditors and the executives in
charge of finance, accounting and treasury, in certain cases
without the attendance of members of the Company’s
Executive Management,

supervising and making recommendations in respect of the
Statutory Auditor selection process,

expressing its opinion on the amount of Statutory Auditor fees,

giving its prior approval to auditors’ activities that are strictly
ancillary or directly complementary to the audit of the financial
statements, and

being informed of the fees that the Company and the Group
pay to the audit firm and its network, ensuring that the
amount of these payments or the share of these payments in
the firm’s and the network’s revenue does not call into
question the independence of the Statutory Auditors, and
reviewing together with the Statutory Auditors the risks
threatening their independence and the precautionary
measures taken to reduce such risks.

The Accounts and Audit Committee organized its activities, as before,
within the framework of a program drawn up for the year and
approved by the Committee. Minutes are taken of the meetings and
the Committee Chairman produces a report for the Board of Directors.

The Committee may interview persons outside the Company if it
deems such interviews useful for the performance of its duties. In
addition, the Committee may consult outside experts. It may also
interview the Company’s financial officers or the Statutory Auditors
without the attendance of the Chief Executive Officer. During the past
year, the Chairwoman of the Accounts and Audit Committee and/or
the Committee members interviewed and met: the Chief Executive
Officer, the Deputy Chief Executive Officer Finance, Digital and
Purchasing, the General Counsel and secretary of the Committee, the
Legal Director, the Group Audit Director, the Group Risk, Insurance and
Internal Control Coordination Director, the Compliance Officer, the
Information Systems Director, the Tax Director, the Chairman of the
Ethics Committee, the Financing and Treasury Director, and the
Company’s Statutory Auditors.
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In 2023, the Accounts and Audit Committee considered, in particular, the following issues:

Integration of Suez

Process of preparing
accounting and financial
information

Internal audit

Effectiveness of internal
control and risk
management systems

Statutory Auditor

Other

review of progress with the planned divestiture remedies required in particular by the UK and European
competition authorities in respect of the Suez merger;

review of the Purchase Price Allocation.

review of the main accounting options, the annual and interim half-year financial statements and the associated
business reports;

review of impairment tests;

familiarization with financial information and business reports for the first and third quarters of 2023;

review of draft financial communications.

examination of summaries of internal audits conducted in 2022 and the first half of 2023, and approval of the
internal audit program for 2024;

review of the external auditors’ report on the Group’s savings program.

review of at-risk contracts and the main tax risks to which the Company is exposed;

review of the implementation of the tax policy;

familiarization with the summary of the internal control self-assessment for fiscal year 2022 and the Statutory
Auditors’ opinion;

review of reports on fraud and action plans, as well as the report on the activities of the Ethics Committee;

review of the risk management system including the risk mapping, the risk materiality matrix (including CSR
issues) and the Group’s insurance program;

examination of the Company’s cybersecurity, including its place in Group policy, its organization, the cyber risk
mapping and related actions plans and training programs;

review of the program and action plan for the Group’s compliance system and the Compliance Department’s
report on its work.
review of the Statutory Auditors’ assignments for 2023;

review of the Statutory Auditors’ fee budget for 2023, non-audit services (NAS) and the distribution of
assignments between the joint auditors, as well as of their independence, how they organized their tasks and
their recommendations;

supervision of the process and conditions for the renewal of the offices of the Statutory Auditors on their
expiry.

examination of the process of integrating companies acquired by the Group other than Suez and its subsidiaries;
familiarization with the planned divestitures and acquisitions and progress with Group restructuring transactions;

review with Company management of the following key processes contributing to its duties: the financial policy
and planned financing transactions, changes in internal control, investment and divestment procedures and
processes, the legal reporting of major disputes;

review of the refinancing of the Group’s syndicated loan facilities.

The Committee’s work is assessed annually as part of the annual assessment of the Board and its Committee.
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Nominations Committee

First Attendance
Independence Position appointment rate
Pierre-André de Chalendar . Chairman 04/22/2021 100%
Maryse Aulagnpn, Vice-Chairwoman and Senior . Member 03/25/2014 100%
Independent Director 6
Isabelle Courville . Member 11/06/2018 100%
Antoine Frérot Member 07/01/2022 100%

@ Independent pursuant to AFEP- MEDEF Code independence criteria, as assessed by the Board of Directors.

N/A: not applicable.

In accordance with its internal regulations, the Nominations Committee is comprised of three to six members, who are appointed by the Board of
Directors at the recommendation of the Nominations Committee. The Committee members are selected from among the directors who do not hold
management positions. The Chairman of the Committee is appointed by the Board of Directors at the recommendation of the Committee.

Date End of term

April 27,2023 Louis Schweitzer

Renewal

Maryse Aulagnon

Appointment

No changes are currently envisaged, subject to the renewal of the term of office as director of Mrs. Isabelle Courville by the General Shareholders’

Meeting of April 25, 2024.

The duties of this Committee are as follows:

the majority of members of the Compensation Committee, and

nominations: the Committee is charged with making
recommendations regarding the future composition of the
Company’s management bodies and, more importantly, it is
responsible for selecting the Company’s corporate officers and
developing a succession plan; it also recommends the appointment
of directors and of the members, as well as the Chairman of each
Board Committee, striving to ensure diversity in experience and
points of view, while making certain that the Board of Directors
retains the necessary objectivity and independence vis-a-vis any
specific shareholder or group of shareholders. The Committee gives
its opinion on the succession plan for the Company’s key managers
who are not corporate officers of the Company. The Committee
strives to ensure that Independent Directors account for at least:

the majority of directors,

two-thirds of the members of the Accounts and Audit Committee,

the majority of members of the Nominations Committee.

Each year, the Nominations Committee conducts a case-by-case
assessment of each director with regard to the independence criteria
set forth in the internal regulations of the Board of Directors and
makes proposals to the Board of Directors for the Board’s review of
the position of each director in question;

assessment: the Nominations Committee assists the Board in its
periodic assessments. It prepares the Board’s annual assessment of
its organization and operation, and leads the formal assessment of
the Board that is carried out every three years by an outside
organization. Each year, the Committee provides the Board of
Directors with a report assessing the performances of the
Chairman and of the directors, as well as the actions of Executive
Management.

In 2023, the work of the Nominations Committee focused on preparing proposals and recommendations for the Board of Directors on the following

matters, in particular:

changes in and a review of the composition of the Board and its Committees: the Committee worked on the
selection of a new director to replace a director at the end of her term of office .

assessment procedures and report on the activities of the Board and its Committees;

review of the actions of the Chairman of the Board of Directors and the Chief Executive Officer;

Appointment
Assessment

review of the independence of directors.
Succession succession plan for key managers.

In addition to the Chairman of the Board of Directors, the Chief Executive Officer, acting as a Director, participates in the activities of the

Committee with regard to the succession plan for key managers.
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Compensation Committee

First Attendance

Independence Position appointment rate
Maryse Aulagnpn, Vice-Chairwoman and Senior . Chairman  12/01/2017 100%
Independent Director
Olivier Andries . Member  04/27/2023 100%
Pierre-André de Chalendar . Member 04/27/2023 100% :
Marion Guillou . Member 11/05/2014 100%
Franck Le Roux* N/A Member 11/06/2018 100%

*Director representing employees, not taken into account when calculating independence percentages pursuant to Article 10.3 of the AFEP-MEDEF Code.
*Independent pursuant to AFEP- MEDEF Code independence criteria, as assessed by the Board of Directors.
N/A: not applicable.

In accordance with its internal regulations, the Compensation Committee has between three and six members, who are appointed by the Board of
Directors at the recommendation of the Compensation Committee. The Committee members are selected from among the directors who do not
hold management positions. The Chairman of the Committee is appointed by the Board of Directors at the recommendation of the Committee.

Date End of term
Louis Schweitzer

Renewal Appointment

Maryse Aulagnon Olivier Andriés

April 27, 2023

In view of the loss of Mrs. Maryse Aulagnon’s independence status
from the General Shareholders’ Meeting of April 25, 2024, the Board of
Directors’ meeting of March 12, 2024 decided to appoint Mr. Olivier
Andriés as Chairman of the Compensation Committee to replace Mrs.
Maryse Aulagnon, who remains a member of the Committee.

The duties of this Committee are as follows:

to study and make proposals regarding the overall compensation
of the Company’s executive corporate officers, in particular with
regard to the rules and criteria governing the variable portion of
compensation consistent with the annual assessment of their
performance and the medium-term strategy and performance of
the Company and the Group, and with regard to the granting of in-
kind benefits, share subscription or purchase options and the
allocation of free shares, pension plans, termination compensation
and any other benefits, ensuring that all such components are
taken into account in assessing and setting their overall
compensation;

Pierre-André de
Chalendar

to recommend to the Board of Directors a total compensation
amount for allocation to directors, as well as the rules for its
distribution;

to present its opinion to the Board of Directors on the general
policy and terms and conditions for granting share purchase or
subscription options and free shares and the setting-up of
employee share ownership plans, as well as Company or Group
employee profit-sharing measures;

to make proposals to the Board concerning the granting of stock
options and, if applicable, free shares to the Company’s corporate
officers, as well as with respect to the performance conditions
applicable thereto;

to make proposals to the Board concerning the obligation for the
Company’s executive corporate officers to hold shares obtained by
exercising share purchase and subscription options or, if applicable,
as a result of free share grants;

to present its opinion on the compensation policy for key managers
of the Company or of other companies in the Group who are not
corporate officers.

As part of its duties, the Compensation Committee may request
external technical studies. In this respect, it may notably seek the
advice of companies specializing in executive compensation.
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In 2023, the work of the Compensation Committee focused on preparing proposals and recommendations for the Board of Directors on the
following matters, in particular:

compensation of executive corporate officers paid or payable in respect of 2022;

Compensation of the executive corporate 2023 compensation policies of the Chairman of the Board of Directors and the Chief Executive
Officer;

officer and the Group’s top executives
definition of the terms and conditions of the 2023 performance share plan for the Chief

Executive Officer and top executives.
information on directors’ compensation (excluding the executive corporate officer) in respect

Directors’ ti of 2022;

irectors’ compensation
P directors’ compensation policy for 2023 i.e. review of the budget and allocation of 2023

compensation granted to directors.

Employee share ownership review of the proposed 2023 employee share ownership plan and consideration of a proposed
2024 employee share ownership plan.

Research, Innovation and Sustainable Development Committee

First Attendance

Independence Position appointment rate

Isabelle Courville - Chairman 04/20/2017 100%

Marion Guillou - Member 12/12/2012 100%
Pavel Pasa* N/A Member 11/05/2014 100% 3

Francisco Reynes - Member 04/27/2023 100%

- Member 04/20/2017 100%

Guillaume Texier

*Director representing employees, not taken into account when calculating independence percentages pursuant to Article 10.3 of the AFEP-MEDEF Code.

*Independent pursuant to AFEP- MEDEF Code independence criteria, as assessed by the Board of Directors.

N/A: not applicable.

According to its internal regulations, the Research, Innovation and The Research, Innovation and Sustainable Development Committee
Sustainable Development Committee meets when convened by its has between three and five members, who are appointed by the Board
Chairman or at the request of the Chairman of the Board of Directors. of Directors at the recommendation of the Nominations Committee.
It is required to hold at least three meetings per year. The Committee The Chairman of the Committee is appointed by the Board of Directors
met three times in 2023 (as in 2022). at the recommendation of the Chairman of the Board.

Date End of term Renewal Appointment
Francisco
April 27, 2023 Clara Gaymard Reynés

No changes are currently envisaged, subject to the renewal of the terms of office as director of Mrs. Isabelle Courville and Mr. Guillaume Texier by
the General Shareholders’ Meeting of April 25, 2024.
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The main duty of this Committee is to assess the Group’s strategy and
policies with regard to research, innovation and sustainable
development and to issue an opinion to the Board of Directors.

The Committee is informed of programs and priority actions
undertaken in the areas within its remit and assesses the results
thereof. In particular, it keeps abreast of the budgets and staff levels
and gives its opinion regarding the allocation of means and resources
and whether they are appropriate in light of the strategic choices
made. As regards, more specifically, the Company’s environmental
policy and issues, the Committee is informed of the information,
objectives, commitments and main indicators concerning sustainable
development published by the Company in its management report
and familiarizes itself with the non-financial ratings obtained by the
Group.

In 2023, the Committee particularly focused on the following matters:

The Committee’s main contacts are the Chairman of the Board of
Directors and the Company’s Executive Management and Executive
Committee, the Group’s Strategy and Innovation, Business Support
and Performance and Sustainable Development departments, as well
as any other manager within the Company who has information or
opinions that may be of use to the Committee.

The Committee may also interview persons outside the Company if it
deems such interviews to be of use in the performance of its duties. In
addition, the Committee may consult outside experts.

The Committee seeks to analyze the content of Veolia’s service
offerings, its potential customers, the size of markets, the Group’s
competitive advantages, its competitors, its research programs,
technologies and the best economic balance for each area addressed.

Group’s CSR performance and non-financial ratings;

global innovation strategy to combat pollution, climate change and the increasing scarcity of
CSR natural resources (biodiversity, see Sections 4.1.2 and 4.2.4 below);

extent of roll-out of the Group’s sustainable development commitments;

framing of strategic discussions on the energy businesses.

annual progress report on Veolia’s plan to stop coal-based energy production;

Ecological transition/decarbonization .
infra);

decarbonization and climate change adaptation innovation strategy (see Sections 4.1.2 and 4.2.3

Veolia’s positioning with regard to carbon neutrality.

Purpose Committee

First Attendance

Independence Position appointment rate
Antoine Frérot, Chairman Chairman 07/01/2022 100%
Maryse Aulagnpn, Vice-Chairwoman and Senior . Member  11/02/2021 100%
Independent Director
Pierre-André de Chalendar . Member  11/02/2021 100% 2
Isabelle Courville . Member  11/02/2021 100%
Franck Le Roux* N/A Member 11/02/2021 100%
Nathalie Rachou Member  11/02/2021 100%

*Director representing employees, not taken into account when calculating independence percentages pursuant to Article 10.3 of the AFEP-MEDEF Code.
* Independent pursuant to AFEP- MEDEF Code independence criteria, as assessed by the Board of Directors.

N/A: not applicable.

According to its internal regulations, approved by the Board of
Directors’ Meeting of April 5, 2022, the Purpose Committee meets
when convened by its Chairman or at the request of the Chairman of
the Board of Directors. It is required to hold at least two formal
meetings per year.

Date End of term

April 27,2023 Louis Schweitzer

The Purpose Committee comprises members of the Nominations
Committee, the Committee Chairmen and one Director representing
employees. The Chairman of the Committee is appointed by the Board
of Directors at the recommendation of the Chairman of the Board.

Renewal Appointment

Maryse Aulagnon
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The Board of Directors’ Meeting of March 12, 2024 duly noted that Mrs.
Nathalie Rachou did not seek the renewal of her term of office as
director at the end of the General Shareholders’ Meeting of April 25,
2024. Accordingly, it decided to appoint Mr. Guillaume Texier to
replace Mrs. Nathalie Rachou, given his appointment as Chairman of
the Audit and Accounts Committee, subject to the renewal of his term
of office as director by the General Shareholders’ Meeting of April 25,
2024.

No other changes are currently envisaged, subject to the renewal of
the term of office as director of Mrs. Isabelle Courville by the General
Shareholders’ Meeting of April 25, 2024.

The role of this Committee is to place the Board in the best possible
conditions to assess the dissemination of Veolia’s Purpose to all its
stakeholders - employees, customers, suppliers, shareholders,
partners and regions where the Group operates — so that they know
what it means and can contribute to its practical application.

In 2023, the Committee particularly focused on the following matters:

CORPORATE GOVERNANCE
Activities of the Board of Directors and its Committees

In this context, the Committee:

reviews the dissemination of Veolia’s Purpose to stakeholders and,
more broadly, studies the measures for appropriating the
multifaceted performance approach implemented to enable its
roll-out;

studies progress monitoring by the Group and advises the Board of
its opinion on measures taken with regard to the Purpose and
multifaceted performance;

conducts an annual assessment of financial and non-financial
indicators monitoring the implementation of Veolia’s purpose
(indicators of the multifaceted performance);

gives its opinion and issues proposals to the Board regarding,
where applicable, any adjustments to the Group’s Purpose;

examines any questions submitted by the Chairman regarding the
above points.

In this context, the Committee receives all necessary information to
perform its duties and issues all opinions within its scope.

review of the extent of knowledge of the Purpose within the Group;

review of measures to disseminate the short version of the Purpose;

Dissemination of the Purpose

review of the short version of the Purpose in English;

examination of the proposal to include reference to the existence of the Purpose in the Articles

of Association;

review of the multifaceted performance indicators in the GreenUp 2024-2027 strategic program.
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Executive Management
and the Executive Committee

The law provides that the Board of Directors elects a Chairman from
among its members, who must be a natural person. The duties of the
Chairman are presented in Section 3.2.1.5 above. The Board of Directors
entrusts the Executive Management of the Company to either the
Chairman of the Board of Directors (referred to as the Chairman and
Chief Executive Officer), or to another natural person, who may or may
not be a director, referred to as the Chief Executive Officer.

As mentioned in the AFEP-MEDEF Code, the law states no preference
between those two options. Accordingly, the Board of Directors may
choose between these combined or separate forms of Executive
Management in accordance with its specific requirements.

In December 2010, following the departure of Henri Proglio, Chairman
of the Board of Directors and at the recommendation of the
Nominations and Compensation Committee, the Board of Directors
decided to combine the duties of Chairman of the Board with those of
Chief Executive Officer, by appointing Antoine Frérot, Chief Executive
Officer since November 27, 2009, Chairman of the Board. At the
recommendation of the Nominations Committee, this choice was
reasserted twice by the Board of Directors, at the time of the proposed
renewal of Mr. Antoine Frérot’s term of office at the General
Shareholders’ Meetings of April 24, 2014 and April 19, 2018.

At the recommendation of the Nominations Committee, the Board of
Directors’ Meeting of January 10, 2022 decided to separate the duties
of Chairman of the Board of Directors and Chief Executive Officer from
July1, 2022.

Mr. Antoine Frérot had expressed the wish to cease his duties as Chief
Executive Officer, which he had exercised since 2009, on the expiry of
his term of office. He therefore asked the Board of Directors to task the
Nominations Committee with conducting, with the assistance of a
recruitment firm, an in-depth review of the most appropriate
governance structure to lead the company, which has changed scale
and is continuing to expand internationally.

For Executive Management positions, the Nominations Committee
collected internal applications and had them assessed by the
recruitment firm. It then assessed them against a list of potential
external candidates pinpointed by the specialist recruitment firm.

The Directors informed Mr. Antoine Frérot of their unanimous wish
that he remain Chairman of the Veolia Environnement Board of
Directors, to continue benefiting from his successful experience at the
head of the Group and his commitment to Veolia’s values. To this end,
shareholders were asked to renew his term of office as a Director at
the General Shareholders Meeting of June 15, 2022.

At the recommendation of the Nominations Committee, the Board of
Directors also decided that Mrs. Estelle Brachlianoff, Chief Operating
Officer up to June 30, 2022 inclusive, would succeed Mr. Antoine Frérot
as the Chief Executive Officer of Veolia from July 1, 2022. As Chief
Executive Officer, Mrs. Estelle Brachlianoff has the widest powers to
act in all circumstances in the Company’s name, under the conditions
described in Section 3.3.2 below. In addition, shareholders were asked
to appoint her to the Board of Directors as it is essential that the Chief
Executive Officer takes part in the discussions and deliberations of the
Board of Directors, which is responsible for defining the Company’s
strategic direction.

Mrs. Estelle Brachlianoff joined the Executive Committee of the Group
in 2013 and was appointed Chief Operating Officer by Mr. Antoine
Frérot in 2018. Since July 1, 2022 she is responsible for managing and
leading Veolia which, in 10 years, has become the world champion of
ecological transformation. In the conduct of her duties, she can count
on the support of an Executive Committee and a renewed
Management Committee, comprising some of the world’s top experts
in the water, waste and energy businesses.

The substantial counter-balances within the Board of Directors that
existed prior to the change in the governance method remain
unchanged:

the existence of a Vice-Chairwoman and a Senior Independent
Director, whose duties, means and prerogatives are presented in
Section 3.2.1.7 above;

the presence of a significant majority of Independent Directors,
two Directors representing employees and one Director
representing employee shareholders on the Board of Directors;

the appointment of Independent Directors to chair the majority of
Board Committees;

the organization of an executive session at the end of each Board
meeting, without the attendance of the Chief Executive Officer, led
by the Chairman;

the organization of governance roadshows by the Vice-
Chairwoman and Senior Independent Director;

in-depth assessments of the activities of the Board;

limits on powers set-out in the internal regulations of the Board of
Directors providing for approval by the Board of Directors of major
decisions of a strategic nature or likely to have a material impact
on the Company (see Section 3.3.2 below).

In addition, given this separation of duties, the Board of Directors’
Meeting of April 5, 2022 decided to adjust its internal regulations with
regards to the duties of the Chairman of the Board of Directors and
the Vice-Chairman, which came into effect from July 1, 2022 (see
Sections 3.2.1.5 and 3.2.1.6 above). No substantial changes in
governance are planned in the short-term, other than the transfer to
the Chairman of the Board of Directors of some of the duties of the
Vice-Chairman.

The separation of the duties of the Chairman and the Chief Executive
Officer was largely motivated by the desire to retain the expertise and
experience of the Chairman and Chief Executive Officer at a decisive
moment in the Company’s history. Notwithstanding the fact that this
corporate governance approach is recognized by investors and proxy
advisors as the best governance approach for listed companies to
ensure transition during the necessary period in the context of the
Chairman and Chief Executive Officer's succession, the Board of
Directors will examine the operation of this separated governance
method each year and propose, where appropriate, any useful
changes to shareholders. During an executive session on March 12,
2024 focused on reviewing the operation of the separated governance
structuring, the Board of Directors once again unanimously
congratulated the excellent working of the non-executive Chairman -
Chief Executive Officer duo.
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In accordance with the law, the Chief Executive Officer has the widest
powers to act in the name of the Company in all circumstances. She
acts within the limits of the corporate purpose.

However, the powers exercised by the Chief Executive Officer are
limited by the internal regulations of the Board of Directors. The
following decisions of the Chief Executive Officer are therefore subject
to the prior authorization of the Board of Directors:

determining the Group’s strategic direction;

Group transactions of an individual amount in excess of €300
million, with the exception of financing transactions;

The Chief Executive Officer is assisted in the performance of her duties
by an Executive Committee, a discussion, consultation and general
policy decision-making body which seeks to implement the Group’s
strategic direction. The Committee is also consulted on major issues
concerning the Group’s corporate life.

The Executive Committee meets monthly.

As of the date of filing of this Universal Registration Document, the
Company’s Executive Committee comprises 14 members:

Estelle Brachlianoff, Chief Executive Officer;
Isabelle Calvez, Senior Executive Vice President, Human Resources;

Sébastien Daziano, Senior Executive Vice President, Strategy &
Innovation;

Gavin Graveson, Senior Executive Vice President, Northern Europe;

Philippe Guitard, Senior Executive Vice President, Central & Eastern
Europe;

Eric Haza, Chief Legal Officer;

Claude Laruelle, Deputy Chief Executive Officer, Finance, Digital
and Purchasing;

CORPORATE GOVERNANCE
Executive Management and the Executive Committee

Group investment or divestment transactions including a
commitment of between €150 million and €300 million per
transaction, with the exception of financing transactions, after
consultation with and the recommendation of the Accounts and
Audit Committee;

financing transactions, whatever their terms, (including the early
redemption or repurchase of debt) amounting to more than €1.5
billion per transaction if carried out in a single tranche and €2.5
billion if the transaction is carried out in several tranches;

transactions in the Company’s shares involving an overall amount
in excess of 1% of the Company’s total shares.

Anne Le Guennec, Senior Executive Vice President, Worldwide
Water Technologies;

Christophe Maquet, Senior Executive Vice President, Asia Pacific;

Gustavo Migues, Senior Executive Vice President, Iberia & Latin
America;

Jean-Francois Nogrette, Senior Executive Vice President, France &
Special Waste Europe;

Laurent Obadia, Senior Executive Vice President, Stakeholders and
Communications; Advisor to the Chairman;

Helman le Pas de Sécheval, General Counsel;

Frédéric Van Heems, Senior Executive Vice President, North
America.

In addition, Management Committee meetings bring together, each
quarter, all the Group’s functions and geographies to share and
commit to the Group’s challenges and outlook. As of the date of filing
of this Universal Registration Document, this Committee has 38
members, including the 14 members of the Executive Committee; its
composition can be viewed on Veolia’s website (www.veolia.com).
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Compensation and benefits

A summary of compensation paid during 2022 or awarded in respect
of this fiscal year to executive corporate officers, as well as the 2023
compensation policy presented for shareholder vote at the Combined
General Meeting of April 27, 2023, are detailed in Section 3.4.4 below.

The Company refers to the AFEP-MEDEF Code, particularly regarding
executive corporate officer compensation.

The total compensation paid during fiscal year 2022 or awarded in
respect of this fiscal year to executive corporate officers, directors and
other senior executives by the Company and by controlled companies
within the meaning of Article L. 233-16 of the French Commercial Code
is detailed below.

This Universal Registration Document and, in particular, the tables in
Sections 3.4.1 and 3.4.3 below (share subscription and/or purchase
options, free shares, performance shares) have been prepared in
accordance with the format recommended by the AFEP-MEDEF Code
and the AMF recommendation no. 2012-02.

Executive corporate officer
compensation

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 executive corporate
officers in respect of their duties, representing the compensation
policy for these individuals, are decided by the Board of Directors at
the recommendation of the Compensation Committee and presented
for shareholder approval at General Shareholders’ Meetings (“ex ante
vote on the compensation policy”) in accordance with Article L. 22-10-8
of the French Commercial Code.

In addition, pursuant to Article L. 22-10-34 of the French Commercial
Code, the General Shareholders’ Meeting votes on: (i) the fixed,
variable and exceptional components of total compensation and (ji)
benefits of all kinds paid during the fiscal year or awarded in respect of
the same fiscal year to executive corporate officers (“ex post vote on
compensation of the prior fiscal year”). Accordingly, the payment of
variable or exceptional compensation components in respect of a
period is contingent on their approval by the General Shareholders’
Meeting called to approve the financial statements for this period. The
resolutions on executive corporate officers compensation components
for fiscal year 2023 submitted to shareholders’ vote at the General
Shareholders’ Meeting of April 25, 2024 are presented in Section 3.4.4
below.

In 2023, Veolia Environnement executive corporate officers were: Mr.
Antoine Frérot, Chairman of the Board of Directors and Mrs. Estelle
Brachlianoff, Chief Executive Officer.

The information required by Article L. 225-37 of the French Commercial
Code in the corporate governance report is presented in this Section.

General principles applicable to executive corporate
officer compensation

In accordance with the provisions of the AFEP-MEDEF Code and at the
recommendation of its Compensation Committee, the Board of
Directors conducts an annual review of all the compensation
components of the executive corporate officers.

It ensures in particular that the compensation policy is aligned with
the Group’s strategy and considers the appropriate balance between
the different compensation components (fixed and variable annual
compensation, long-term compensation plan and other benefits and
additional compensation components). Furthermore, the review of the
compensation components of the Chairman and Chief Executive
Officer, the Chairman of the Board of Directors and the Chief Executive
Officer also takes account of compensation studies and benchmarks
covering companies comparable to Veolia Environnement and CAC 40
companies.

Shareholder dialogue

For a number of years, Veolia Environnement has organized annual
discussion sessions between the Senior Independent Director and the
main investors in its share capital as well as proxy advisors. The main
questions and comments raised during these meetings are
communicated to the relevant Board Committees, which analyze
them with regard to market practice and taking account of the
Group’s governance principles. The committees then report to the
Board of Directors.

In 2023, the proposed compensation policies were finalized and
approved after a process taking into consideration the opinion of
shareholders and proxy agencies. In this respect, the Board of Directors
wished to modify the compensation structure of the Chief Executive
Officer, to strengthen the long-term compensation component in
response to the expectations expressed by many investors. The Chief
Executive Officer’'s compensation was approximately 9o% approved
by the General Shareholders’ Meeting of April 27, 2023.

Similarly, at the recommendation of the Compensation Committee,
the Board of Directors decided to reduce the number of quantitative
variable compensation criteria from 10 to g for 2024.

Chairman of the Board of Directors’ compensation policy
for 2023

The Chairman of the Board of Directors’ compensation policy was
adopted by the Board of Directors’ Meeting of March 14, 2023 at the
recommendation of the Compensation Committee and approved by
the Shareholders’ Meeting of April 27, 2023. It consists solely of fixed
compensation and benefits in kind, excluding all variable or
exceptional compensation, grants of share subscription options or
performance shares and compensation for his duties as a director.
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Fixed compensation

At the recommendation of the Compensation Committee and in
accordance with the compensation policy, the Board of Directors’
Meeting of March 14, 2023 decided to retain the gross annual fixed
compensation of the Chairman of the Board unchanged at €700,000.

As a reminder, this compensation was set following the Board of
Directors’ decision of April 5, 2022 based on a study conducted by the
firm Boracay and including (i) five comparable companies (ABB,
Centrica, EDP, Enel, ENI) and (ii) CAC 40 companies that have
separated the duties of Chairman of the Board of Directors and Chief
Executive Officer, details of which are presented in Section 3.4 of the
2021 Universal Registration Document.

Annual variable compensation

None.
2023 long-term compensation

None.

Severance payments

None.
Compensation awarded as a director

Since 2012, Mr. Antoine Frérot has decided to waive the compensation
awarded for his duties as a director paid by the Company and Group-
controlled companies. This waiver remains applicable to his duties as
Chairman of the Board of Directors.

Pension plan

Mr. Antoine Frérot benefits from a supplementary defined
contribution group pension plan applicable since July 1, 2014 and
presented in Section 3.4.2 below.

He is eligible for the defined benefit pension plan presented in
Section 3.4.2 below, with a theoretical annuity of nil.

Other benefits

Mr. Antoine Frérot benefits from the collective healthcare and
insurance plan in force within the Company under the same
conditions as those applicable for the category of employees with
which he is assimilated for the setting of social benefits and other
ancillary components of his compensation.

Mr. Antoine Frérot enjoys the use of a company car.
Chief Executive Officer compensation policy for 2023

As a reminder, this compensation policy, approved by the
Shareholders’ Meeting was set taking account of (i) Mrs. Estelle
Brachlianoff’s experience and expertise, (i) the change in the Group’s
size and the extension of its activities following the acquisition of
Suez, and (iii) the compensation amount but also the positioning of
these components compared with executive corporate officers with a
comparable profile and in CAC 40 companies, while ensuring the
consistency of the Chief Executive Officer's compensation with that of
Executive Committee members and compensation practices within
the Company.

Fixed compensation

At the recommendation of the Compensation Committee and in
accordance with the compensation policy, the Board of Directors’
Meeting of March 14, 2023 decided to retain the gross annual fixed
compensation of the Chief Executive Officer unchanged at
€1,030,000.

0 Target free cash-flow used to determine the bonus excludes discretionary investment.

Target revenue used to determine the bonus is calculated at constant exchange rates.

CORPORATE GOVERNANCE
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As a reminder, this compensation was set following the Board of
Directors’ decision of April 5, 2022 based on the results of a study
conducted by the firm Boracay on a group of comparable and rival
companies comprising 13 listed European companies such as Centrica,
EDP, Enel, Engie, ENI, EON, Iberdrola, Schneider Electric, Vinci, ABB,
ACS, Air Liquide and Bouygues.

The companies in the peer group:
share a common mission: employee and environmental quality
with local public authorities;
conduct several businesses globally and are present on at least four
continents;
report revenue equal to between 50% and 200% of Veolia’s
revenue.

In addition to the peer group, the Compensation Committee also
assessed the executive corporate officer compensation in comparison
with CAC 40 companies.

Details of this study are presented in Section 3.4 of the 2021 Universal
Registration Documentation.

Annual variable compensation

The quantitative objectives for 2023 were determined in the context of
the 2023 financial outlook announced to the market on March 2, 2023,
and the 2020-2023 strategic plan relative to the implementation of
the Company’s Purpose and all its performance indicators for
stakeholders.

In order to integrate the multifaceted performance indicators relating
to the Company’s Purpose, the Board of Directors’ Meeting of March
14, 2023, at the recommendation of the Compensation Committee,
determined the calculation method for variable compensation as
follows:

weight of the auditable quantitative portion (80%) and weight of
the qualitative portion (20%) unchanged;

split of the weight of the auditable quantitative portion (80%)
between financial quantitative objectives (50%) and non-financial
quantitative objectives (30%) unchanged;

2023 target variable compensation (in the event of attainment of
the objectives set by the Board of Directors) set at 100% of the
annual fixed compensation (“Target bonus base”);

variable compensation capped (in the event objectives are
exceeded) at 160% of annual fixed compensation, or €1,648,000.

In addition, the criteria for the 2023 variable compensation were set as
follows:

with respect to the quantitative criteria: in line with the outlook
and objectives published on March 2, 2023, the criteria for the
quantitative portion of variable compensation break down as
follows. The quantitative portion is equal to the total of the
components resulting from application of each of these criteria
separately:

+ For the 50% financial quantitative portion:

- 15% based on the Profitability indicator (CNIGS): Current Net
Income, Group Share,

- 10% based on the Investment Capacity indicator (free cash
row)m before financial acquisitions/divestments and
dividends but after financial expenses and taxes,

- 15% based on the Group Growth indicator (revenue)(z):
organic Group revenue excluding acquisitions and divestitures
of more than €100 million but including acquisitions of
privatized public services,
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- 10% based on the Capital Return indicator (ROCE): Group
ROCE after tax, including the return on capital employed of
joint ventures and companies, after IFRS 16 lease adjustments.

The financial quantitative variable compensation portion will be
determined based on the attainment of the 2023 budget objectives,
which are consistent with the outlook announced to the market on
March 2, 2023;

« for the 30% non-financial quantitative portion:

- 5% based on the Health and Safety indicator: improvement
and reduction in the injury frequency rate,

- 5% based on the Ethics and Compliance indicator: % of
positive answers to the engagement survey question “Are
Veolia’s values applied in my entity” across all respondents,

— 5% based on the Climate indicator (invest in the transition to
carbon neutrality to achieve zero facilities powered by coal in
Europe by 2030, for facilities where the Group controls
investment): completion rate for scheduled investment to
reduce greenhouse gas emissions;

- 5% based on the Hazardous waste treatment and recovery
indicator: consolidated revenue growth of the “Liquid and
hazardous waste treatment and recovery” segment,

- 5% based on the Employee commitment indicator:
commitment rate of employees measured by an
engagement survey conducted by an external body (clear
objectives, meaning and usefulness, work atmosphere, pride
in the Group, willingness to recommend Veolia),

- 5% based on the Training indicator: average number of
training hours per employee per year (upskilling training
actions).

The non-financial quantitative variable compensation portion will be
determined based on the attainment of the 2023 objectives, that will
be audited by an independent third party; To take into account the
requests of certain investors and proxy agencies, at the governance
roadshow, the number of quantitative criteria will be reduced for
2024;

with respect to the qualitative criteria: the qualitative portion (20%
of the target bonus) will be based on an overall assessment by the
Board of Directors, at the recommendation of the Compensation
Committee, based notably on the following individual objectives:

« strategic aspects,
« managerial performance.

In addition, the Board of Directors reserves the right to exercise its
power of discretion regarding the determination of the Chief
Executive Officer's compensation, in application of legal provisions
and in accordance with Articles L. 22-10-8 and L. 22-10-34 of the French
Commercial Code. It may do so in the event of special and
unforeseeable circumstances (such as the Covid-19 pandemic and its
uncertainties) that could justify an exceptional adjustment, upwards
or downwards, without exceeding the ceiling set in the compensation
policy (i.e. 160% of fixed annual compensation), to one or more criteria
comprising the Chief Executive Officer’s annual variable compensation
to ensure that application of the criteria described above produces
results reflecting the performance of both the Chief Executive Officer
and the Group, as well the alignment of the interests of the Company
and its shareholders with those of the Chief Executive Officer.

This adjustment may be made to the Chief Executive Officer’s annual
variable compensation by the Board of Directors at the
recommendation of the Compensation Committee, after the Board of
Directors has provided adequate reasoning for its decision. Any
exercise of this discretion will be made public.

Long-term compensation

During discussions with investors and proxy advisors (governance
roadshow), there was an expectation for overweighting to be applied
to the Chief Executive Officer’s long-term compensation. The Board of
Directors was eager to achieve balance between the three
components (fixed, variable and long-term) of this Chief Executive
Officer’s compensation.

At the recommendation of the Compensation Committee, the Board
of Directors decided that the Chief Executive Officer would receive a
performance share grant equal to and capped at 133% of her fixed
compensation.

Before this change, the Chief Executive Officer’'s composition
comprised the following components:

annual fixed compensation (€1,030,000) for 33.3%;

annual variable compensation (€1,030,000 if objectives are
attained) for 33.3%;

long-term compensation (€1,030,000 if objectives are attained) for
33.3%.

After this change, her compensation breaks down as follows:
annual fixed compensation (€1,030,000) for 30%;

annual variable compensation (€1,030,000 if objectives are
attained) for 30%;

long-term variable compensation (€1,373,000, or 133% of fixed
compensation if objectives are attained) for 40%.

In the event of outperformance leading to payment of the maximum
amount of variable compensation (equal to the cap of 160% of annual
fixed compensation), the breakdown is as follows:

Before this change:
annual fixed compensation (€1,030,000) for 28%;

annual variable compensation (€1,648,000 if objectives are
exceeded) for 44%;

long-term variable compensation (€1,030,000 if objectives are
attained) for 28%.

After this change:
annual fixed compensation (€1,030,000) for 25%;

annual variable compensation (€1,648,000 if objectives are
exceeded) for 41%;

long-term variable compensation (€1,373,000 if objectives are
exceeded) for 34%.

This adjustment also enables a better alignment with market practices
(see the results of the study conducted by Boracay set out in Section
3.41.1.4 of the 2021 Universal Registration Documentation,
highlighting long-term benefits representing 130% of fixed
compensation as the median for the peer group).

Compensation awarded as a director

Mrs. Estelle Brachlianoff waived the compensation awarded for her
duties as a director by the Company and Group-controlled companies.

Retirement or other similar benefits

Information on pension plans, other benefits and severance payments
due in the event of termination of the office of Chief Executive Officer
and compensation under a non-compete clause is presented in Section
3.4.2 below.
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The compensation components paid in 2023 or awarded for the same
fiscal year to Mr. Antoine Frérot as Chairman of the Board of Directors
comply with the compensation policy approved by the General
Shareholders’ Meeting of April 27, 2023 recalled above and presented
in Section 3.4 of the 2022 Universal Registration Documentation.

Fixed compensation

The gross annual fixed compensation of Mr. Antoine Frérot was set at
€700,000.

Summary of compensation received by Mr. Antoine Frérot

CORPORATE GOVERNANCE
Compensation and benefits

Supplementary social protection plan

Mr. Antoine Frérot benefits from the collective healthcare and
insurance plan in force within the Company under the same
conditions as those applicable for the category of employee with
which he is assimilated for the setting of social benefits and other
ancillary components of his compensation.

Pension plan

Mr. Antoine Frérot benefits from a supplementary defined
contribution group pension plan applicable since July 1, 2014 and
presented in Section 3.4.2 below.

Other benefits

Mr. Antoine Frérot enjoys the use of a company car.

The following tables notably present a summary of compensation of all kinds paid or awarded to Mr. Antoine Frérot in respect of fiscal years 2022
and 2023 and have been prepared in accordance with the formats recommended by the AFEP-MEDEF Code and AMF recommendation no. 2012-02.
The tables presenting performance shares and share subscription and purchase options can be found in Sections 3.4.3.2 and 3.4.3.3 below.

Summary of total compensation, options and shares awarded to Mr. Antoine Frérot (AFEP-MEDEF Code Table 1)

(in euros) Fiscal year 2022
Compensation awarded for the fiscal year 1,631,263™ 702,125
Value of options granted during the fiscal year - -
Value of performance shares granted during the fiscal year -
Value of other long-term compensation plans - -
o Including fixed compensation of €351,062 in respect of duties as Chairman of the Board of Directors (from July 1, 2022).
Summary of compensation paid or payable to Mr. Antoine Frérot (AFEP-MEDEF Code Table 2)
Chairman and Chief Executive Officer from January 1to June 30, 2022
Fiscal year 2022
(from July 1 to December 31,2022)
Amount Amount
(in euros) awarded Amount paid awarded Amount paid
Fixed compensation 515,000 515,000 -
Annual variable compensation 764,288 1,461,224 o 764,288
Exceptional compensation - - - -
Compensation awarded as director
Paid by Veolia Environment - - . =
Paid by controlled companies - - - -
Benefits in kind" 913 913 : 5
(1) Provision of a company car.
(2)Variable portion for 2022 paid in 2023.
Chairman of the Board of Directors from July 1, 2022
Fiscal year 2022
(from July 1 to December 31,2022)
Amount Amount
(in euros) awarded Amount paid awarded Amount paid
Fixed compensation 350,000 350,000 700,000 700,000
Annual variable compensation - - - -
Exceptional compensation - - - -
Compensation awarded as director - - - -
Paid by Veolia Environment - - - =
Paid by controlled companies - - - -
Benefits in kind" 1,062 1,062 2,125 2,125

(1) Provision of a company car.
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Summary of multi-year variable compensation paid or payable to Mr. Antoine Frérot (AFEP-MEDEF Code Table 10)

(in euros)

Fiscal year 2022

Antoine Frérot (Chairman and Chief Executive Officer, then Chairman of the Board of

Directors from 1July 2022)

Employment contract, supplementary pension plan and benefits as of December 31, 2023 (AFEP-MEDEF Code Table 11)

Employment
contract™®
Executive corporate officer Yes No
Antoine Frérot,
chairman of the Board of Directors
Start date of term of office: July 1, 2022
End date of term of office: 2026 GSM X

Compensation or benefits
payable or likely to be

payable in the event of Compensation

Supplementary terminationorachangeof pursuanttoanon-

pension plan position compete covenant
Yes No Yes No Yes No

x® X X

(1) Mr. Antoine Frérot is a beneficiary of the supplementary defined benefit group pension plan set up for category 8 and higher executives of Veolia Environnement closed with
effect from June 30, 2014. Since July 1, 2014, he is a beneficiary of the supplementary defined contribution group pension plan set up notably for category 8 and higher executives..

The compensation components paid in 2023 or awarded for the same
fiscal year to Mrs. Estelle Brachlianoff as Chief Executive Officer
comply with the compensation policy approved by the General
Shareholders’ Meeting of April 27, 2023 recalled above and presented
in Section 3.4 of the 2022 Universal Registration Documentation.

Fixed compensation

The gross annual fixed compensation of Mr. Estelle Brachlianoff was
set at €1,030,000..

Annual variable compensation for fiscal year 2023

In accordance with the compensation policy approved by the General
Shareholders’ Meeting of April 27, 2023 recalled above and based on
the attainment of the criteria determining the calculation of the
variable portion, the amount of this variable portion for fiscal year
2023 was determined as follows:

with respect to the quantitative criteria: in line with the outlook and
objectives published on March 2, 2023, equal to the total of the
components resulting from application of each of these criteria
separately:

the attainment level for each indicator of the financial and non-
financial quantitative variable compensation portion was
determined based on the attainment of the 2023 budget objectives
which are consistent with the outlook announced to the market on
March 2, 2023. The payment rate follows the payout rule
established for each indicator based on the requirements defined
in the 2020-2023 strategic plan.

the financial quantitative variable portion (50% of the target
bonus) equals €711,730 representing an overall payment rate of
138.2%. A breakdown of the attainment and payment rates for each
of the indicators is presented in the summary table below. These
financial indicators are defined in Chapter 5, Section 5.6 of the
Universal Registration Document;

the non-financial quantitative variable portion (30% of the target
bonus) equals €421,013 representing an overall payment rate of
136.3%. A breakdown of the attainment and payment rates for each
of the indicators is presented in the summary table below. The
non-financial quantitative variable compensation portion was
determined based on the attainment of the 2023 objectives for the
indicators concerned as detailed below:

with respect to the qualitative criteria: the Board of Directors’
Meeting of March 12, 2024 decided to allocate €329,600 to
Mrs. Estelle Brachlianoff in respect of the qualitative variable
portion (20% of the target bonus) of her 2023 compensation,
representing a payment rate of 160% of the qualitative portion
based on an overall assessment founded on the attainment of the
following criteria:

strategic aspects, with a payment rate of 160%;
managerial performance, with a payment rate of 160%.

The qualitative portion takes account of the following items:
numerous business wins and in particular:

+ Veolia won a contract for integrated waste management in
Gold Coast, the second largest regional public authority and
sixth largest city in Australia. With an initial term of 7 years, the
contract contains options for an extension to 18 years, which
would represent around €500 million over the entire contract
term. A first for the country, this new contract combines the
management of recovery and collection facilities and will
optimize design and implementation of existing infrastructures
across the entire waste treatment value chain.

» Veolia will lead a consortium through its subsidiary SIDEM
responsible for the engineering, supply and construction of the
Mirfa 2 desalination project entrusted to it by Abu Dhabi
National Energy Company PJSC (TAQA) and Engie. Located in
Abu Dhabi, this reverse osmosis seawater desalination plant
will be the third largest in the United Arab Emirates (UAE). With
a daily capacity of around 550,000 cubic meters of drinking
water, it will provide around 210,000 households with drinking
water while improving efficiency and reducing the
environmental  footprint  thanks to  state-of-the-art
technologies. The contract represents revenue of around €300
million for Veolia. The project’s construction began in 2023 with
commissioning scheduled for 2025,

« Veolia signed two major energy efficiency contracts in Italy: a
twelve-year contract covering health care buildings in Cosenza
worth €153 million, and a fifteen-year contract with the
Municipality of Trieste worth €130 million. Through these
contracts, Veolia will help its customers reduce their carbon
footprint by implementing alternative energy sources.

+ In Perpignan, Veolia was awarded the public service delegation
contract for water services by Perpignan Métropole
Méditerranée, representing revenue of €650 million over
twelve years. This contract provides for investment to preserve
water resources with a target reduction in leaks from 20% to
12%.
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Veolia signed a €2 billion waste management contract to
support decarbonization and resource regeneration in Hong
Kong. The Group will build a state-of-the-art storage site of
non-recyclable waste to optimize methane capture and thus
avoid the emission of 10 million metric tons of CO, emissions
over twenty years. It is a virtuous circular economy project with
the green electricity produced from the captured methane
covering 100% of the plant's energy needs. It is also a project
that will generate local resources: the stone from the site will
be used by the Hong Kong construction industry, avoiding
imports;

Major commissionings and deployments:

Veolia inaugurated the largest solar power plant on a
desalination plant in the Middle East. Veolia is working
alongside the Sultanate of Oman and its partner TotalEnergies
to promote the transition to clean and renewable energy. This
initiative is part of the Group's ongoing drive to decarbonize its
activities and support its customers in their carbon neutrality
objectives.

Veolia completed the conversion of a former landfill into the
third largest solar park in the United Kingdom. The Essex site
will provide renewable electricity to more than 15000
households and represents the largest solar farm in the United
Kingdom installed on a restored landfill. The site uses 107,000
bifacial solar modules that can absorb light on both sides,
maximizing the power density while converting direct current
into alternative current that is better suited to domestic usage.
Its output is fed to the grid via an on-site 132,000-V transformer
that is connected to the nearby Warley substation. This new
solar farm will provide an additional 59 MW of renewable
energy to the national grid, thereby supporting the UK
government’s net zero emissions targets,

In France, one year after the launch of its program to deploy
reused wastewater at wastewater treatment plants, Veolia
deployed over 50 water recycling systems designed to save
around 1,250,000 m® of water per year. The recycled water
therefore replaces the drinking water required to operate and
maintain the treatment plants,

As part of its plan to phase out the use of coal in Europe, the
Group commissioned a cogeneration plant in Prerov, Czech
Republic, representing an investment of €65 million. This plant
replaces coal with biomass and RDF (Refuse Derived Fuel) to
produce heat for the city of Prerov's district heating distribution
network, as well as cogeneration electricity. It will also reduce
CO, emissions by around 111,000 metric tons per year;

a certain number of initiatives, projects and results:

Veolia launched “GreenPath Zero Carbon” offer to help its
clients accelerate their decarbonization. This unique global offer
is deployed to help municipal, service sector and industrial
customers to build and implement their decarbonization
roadmaps and adapt their models to current and future climate
challenges. The offer also provides solutions to directly
contribute to the achievement of the European Union’s climate
targets of reducing greenhouse gas emissions by 55% by 2030
and becoming carbon neutral by 2050.

CORPORATE GOVERNANCE
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+ Driven by Estelle Brachlianoff, the deployment of the Veolia
Cares program guarantees a common core of employee benefits
for the Group’s 213,000 employees regardless of geographies
where nothing is required by law. Unprecedented in its scope,
the program offers every employee parental leave, health and
death cover, support for caregivers and a paid day off every year
to volunteer with a charity or with an environmental protection
organization.

+ On March 2, 2023, the Veolia Capital Market Day brought
together financiers, analysts and journalists. On the agenda: the
presentation of financial results and the Group’s specific
position on ESG and the positive impact of its activities on all
stakeholders regarding environmental, social and governance
criteria,

+ At the COP 28 organized in Dubai (UAE), Estelle Brachlianoff
reaffirmed its commitment to invest €1.6 billion by 2030 to
phase out coal in Europe. At the opening of the COP28, Estelle
Brachlianoff also called for a common “Net Zero Water”
objective to accelerate the roll-out of existing solutions for
ecological transformation,

+  Veolia launched Verso, the first ever popular science YouTube
channel on the environment to introduce ecological
transformation solutions to as many people as possible. In a
fully electric truck, three influencers and experts in popular
science travel across France and Europe to meet Veolia experts,
clients and partners who work daily in the field to make
tomorrow’s world more sustainable and attractive,

+  The commitment of Veolia’s employees remained very high: the
Voice of Resourcers survey conducted at the end of 2023 among
160,000 Group employees in 55 countries again highlighted an
engagement rate of 89%,

» At the 2023 United Nations Water Conference in New York City
(March 23, 2023), Veolia, the global leader in ecological
transformation, committed $1.5 billion yearly investment in
infrastructure, technologies and research & innovation
initiatives for water and sanitation to advancing thirteen UN
Sustainable Development Goals related to water and sanitation
in 52 countries around the world.

« Following the Sequoia 2023 employee share ownership plan,
the sixth annual consecutive plan, with a record-breaking
subscription rate (41.5%), employees strengthened their
position as leading shareholder of the Group and now hold 7.5%
of share capital at the end of 2023. The success of Sequoia 2023
confirms Veolia’s willingness to make employee shareholding
one of its primary social indicators;

finally, regarding the contribution to Veolia’s exposure, Mrs. Estelle
Brachlianoff has fully embraced her position as Veolia Chief
Executive Officer since her appointment in July 2022, mainly by
promoting the Group’s businesses, know-how and exemplarity
among all stakeholders.

After applying all these criteria, Mrs. Estelle Brachlianoff’s total
variable compensation (quantitative and qualitative) for fiscal year
2023 is therefore €1,462,343, or 142.0% of her Target bonus base. It is
recalled that the cap on variable compensation for 2023 was 160% of
her Target bonus base, which in turn is equal to 100% of fixed
compensation.

In accordance with Article L. 22-10-34, Il of the French Commercial
Code, the variable compensation will be paid to Mrs. Estelle
Brachlianoff only after approval of the 1" resolution presented to the
General Shareholders’ Meeting of April 25, 2024.
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Summary of the calculation of 2023 variable compensation

Percentage of the Target

Criteria Weight Attainmentrate bonus base paid Amount
Financial quantitative 50% 110.3% 138.2% €711,730
Non-financial quantitative 30% 116.6% 136.3% €421,013
Qualitative 20% 160.0% 160.0% €329,600
TOTAL 2023 VARIABLE COMPENSATION 100% 122.1% 142.0% €1,462,343
Percentage of the
Weight Attainment quantitative Target
Criteria (base 50%) Actual Objective rate bonus base paid
Profitability (CNIGS) 15%  €1,335million  €1,279 million 104.4% 126.3%
Investment capacity (free cash flow)"” 10%  €1,683million  €1,235 million 136.3% 160.0%
Group growth (revenue)(z) 15% €46,149 million €44,705 million 103.2% 142.3%
Capital return (ROCE) 10% 8.3% 8.0% 103.8% 128.1%
TOTAL 50% 138.2%
(1) Target free cash-flow used to determine the bonus excludes discretionary investment.
(2) Target revenue used to determine the bonus is calculated at constant exchange rates.
These calculations are based on the following thresholds:
Upper limit
Lower limit Central limit (160% maximum
Criteria (0% payment) (100% payment) payment)
Profitability (CNIGS) 90% 100% 110%
Investment capacity (free cash flow)m 90% 100% 130%
Group growth (revenue)(z) 90% 100% 105%
Capital return (ROCE) 92% 100% 108%
(1) Target free cash-flow used to determine the bonus excludes discretionary investment.
(2) Target revenue used to determine the bonus is calculated at constant exchange rates.
Payment percentages for the 30% non-financial quantitative variable compensation
Percentage of the
Weight quantitative
(base Attainment Targetbonusbase
Indicator 30%) Actual Objective rate paid
Health and safety 5% 4.95 5.61 111.8% 110.6%
Ethics and compliance 5% 88% 83% 106.0% 140.0%
Climate 5% €147.2 million €100 million 147.2% 160.0%
Hazardous waste treatment and recovery 5% €4,150.3 million €4,200 million 98.8% 92.9%
Commitment 5% 89% 80% 111.3% 154.0%
Training 5% 28.6 hours 23 hours 124.5% 160.0%
TOTAL 30% 136.3%
These calculations are based on the following thresholds:
Threshold attained
Upper limit
Lower limit Central limit (160% maximum
Criteria (0% payment) (100% payment) payment)
Health and safety 20% downturn 10% improvement 20% improvement
Ethics and compliance 75% result 83%result 90% result
Climate 80% 100% 120%
Hazardous waste treatment and recovery 85% 100% 115%
Commitment 70% result 80% result 90% result
Training 21 hours 23 hours 25 hours
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Long-term compensation

Pursuant to the performance share plan authorized by the General
Shareholders’ Meeting of June 15, 2022 and at the recommendation of
the Compensation Committee, the Board of Directors’ Meeting of
August 2, 2022 decided to grant 21,994 performance shares to Mrs.
Estelle Brachlianoff as Chief Executive Officer (representing
approximately 0.003% of the share capital compared with 0.02%
authorized by the General Shareholders’ Meeting), corresponding to
100% of her 2022 annual fixed compensation calculated on a time
apportioned basis from July 1, 2022.

The detailed features and performance conditions of this plan are
presented in Section 3.4.3 below.

Pursuant to the performance share plan authorized by the General
Shareholders’ Meeting of April 27, 2023 and at the recommendation of
the Compensation Committee, the Board of Directors’ Meeting of May
3, 2023 decided to grant 47,450 performance shares to Mrs. Estelle
Brachlianoff as Chief Executive Officer (representing approximately
0.007% of the share capital compared with 0.02% authorized by the
General Shareholders’ Meeting), corresponding to 133% of her 2023
annual fixed compensation.

The detailed features and performance conditions of this plan are
presented in Section 3.4.3 below.

CORPORATE GOVERNANCE
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Mrs. Estelle Brachlianoff must hold, until the end of her duties, 40% of
total performance shares granted under this plan, net of applicable
taxes and social security contributions, until an overall shareholding
corresponding to 200% of her gross fixed compensation is ultimately
reached.

Compensation awarded as a director

Mrs. Estelle Brachlianoff waived the compensation awarded for her
duties as a director by the Company and Group-controlled companies.

Supplementary social protection plan

Mrs. Estelle Brachlianoff, benefits from the collective healthcare and
insurance plan in force within the Company under the same
conditions as those applicable for the category of employees with
which she is assimilated for the setting of social benefits and other
ancillary components of her compensation.

Retirement or other similar benefits

Information on pension plans, other benefits, severance payments in
the event of termination of the office of Chief Executive Officer and
non-compete compensation, is presented in Section 3.4.2 below.

The following tables notably present a summary of compensation of all kinds paid or awarded to Mr. Estelle Brachlianoff and have been prepared in
accordance with the formats recommended by the AFEP-MEDEF Code and AMF recommendation no. 2012-02. The tables presenting performance
shares and share subscription and purchase options can be found in Sections 3.4.3.2 and 3.4.3.3 below.

Summary of total compensation, options and shares awarded to Mrs. Estelle Brachlianoff (AFEP-MEDEF Code Table 1)

(in euros) Fiscal year 2022

Compensation awarded for the fiscal year 1,279,288 2,492,343
Value of options granted during the fiscal year - -
Value of performance shares granted during the fiscal year 350,584® 1,021,124®

Value of other long-term compensation plans

(1) Valuation of the performance shares granted on August 2, 2022 on the basis of the fair value per share in accordance with IFRS 2, i.e. €15.94.
(2) Valuation of performance shares granted as of May 3, 2023 based on the fair value of the share pursuant to IFRS 2 of €21.52.

Summary of compensation paid or payable to Mrs. Estelle Brachlianoff (AFEP-MEDEF Code Table 2)

Chief Executive Officer (from July 1, 2022)

Fiscal year 2022
(from July 1 to December 31,2022)
Amount Amount
(in euros) awarded Amount paid awarded Amount paid
Fixed compensation 515,000 515,000 1,030,000 1,030,000
Annual variable compensation 764,288 - 1,462,343% 764,288

Exceptional compensation - - o -

Compensation awarded as director - - - .

Paid by Veolia Environment - - . -

Paid by controlled companies - - . -

Benefits in kind - - - -

(1) Variable portion for 2022 (as of July 1, 2022) paid in 2023.
(2) Variable portion for 2023 payable in 2024 subject to approval by the General Shareholders’ Meeting of April 25, 2024.
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Summary of multi-year variable compensation paid or payable to Mrs. Estelle Brachlianoff (AFEP-MEDEF Code Table 10)

(in euros) Fiscalyear 2022 Fiscal year 2023

Estelle Brachlianof, Chief Executive Officer - =

TOTAL - -

Employment contract, supplementary pension plan and benefits as of December 31, 2023 (AFEP-MEDEF Code Table 11)

Compensation or
benefits payable or
likely to be payable in
the event of Compensation
Supplementary terminationora pursuant to a non-
Employment contract pension plan change of position compete covenante
Executive corporate officer Yes No Yes No Yes No Yes No
Estelle Brachlianoff,
Chief Executive Officer
Start date of term of office: July 1, 2022
End date of term of office: 2026 GSM x® x® x® x®

(1) Mrs. Estelle Brachlianoff resigned her employment contract on July 1, 2022.

(2) Mirs. Estelle Brachlianoff is a beneficiary of the supplementary defined benefit group pension plan set up for category 8 and higher executives of Veolia Environnement closed with
effect from June 30, 2014. In addition, she is a beneficiary of the supplementary defined contribution pension plan set up notably for category 8 and higher executives, as well as an
«Article 82” defined contribution pension plan. These plans are described in Section 3.4.2 below.

(3) Pursuant to a decision adopted by the Board of Directors on April 5, 2022, Mrs. Estelle Brachlianoff is entitled to compensation in the event of termination of her term of office as Chief
Executive Officer and non-compete compensation, in accordance with the provisions of the AFEP-MEDEF Code (see Section 3.4.2 below).

Overview and tables summarizing the compensation of the Chief Executive Officer, Mrs. Estelle Brachlianoff

Fixed and variable compensation® Performance of the variable compensation®
-~ 2023 criteria
- 15% Profitability (CNIGS);
Fi ial -10% Investment capacity
inancia (free cash flow)®);
€1,462,343 quantitative | 180% < _15% Group growth (revenue)?;
€711,730 -10% Capital return (ROCE);
Variable
€1,030,000 compensation ———< = -5% Health and safety;
linked to performance - 5% Ethics and compliance;
Non financial ] 5;’ Climate; hof the « Liauid
uantitative 30% - - 5% Revenue growth of the « Liqui
q and hazardous waste treatment
€421,013 and recovery » segment;
L -5%Employee;
- 5% Number of training hours;
Qualitative )
B Fixed compensation M Variable compensation €329,600 - Strategic aspects;
L - Managerial performance.

€0 (Volontary renonciation)

“Article 82" supplementary benefit plan,

Director’s fees leading to a gross payment of €373,851 in respect of 2023

Long-term incentive plan with respect to 2023

( 2023 performance share plan (maturing May 2026) / Grant of 47,450 performance shares )

(1) Variable compensation for 2023 was capped at 160% of the target bonus base, that is €1,648,000.

(2) The objective attainment rate and the amount of the variable compensation were approved by the Board of Directors’ Meeting of March 12, 2024 at the recommendation of the
Compensation Committee.

(3) Target free cash-flow used to determine the bonus excludes discretionary investment.

(4) Target revenue used to determine the bonus is calculated at constant exchange rates.
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Fixed and variable annual compensation trends over the past five years (in euros)

This graph shows the change, over the past five years, in executive corporate officer annual fixed and variable compensation (Mr. Antoine Frérot

until June 30, 2022, then Mrs. Estelle Brachlianoff from July 1, 2022).

€2,441,224 €2,558,576 €2,492,343
€2,186,684 €2,146,337*
€980,000 Rt €1,030,000
€980,000 €980,000
€781,423 €1,147,624 G €1,132,743

€852,737

2019 2020 2021
Variable compensation - Qualitative criteria

[ Fixed compensation

2022 2023

Variable compensation - Quantitative criteria

(*) ) After waiver by the Chairman and Chief Executive Officer of 30% of the financial quantitative portion of his variable compensation.

Fairness ratio (executive corporate officer compensation/
median and average compensation of Group employees in
France)

The fairness ratios measuring the difference between total
compensation paid to executive corporate officers (as presented in
AFEP-MEDEF Code Table 2 in Section 3.4.1.1.2 above) and the median
and average compensation of employees are presented below.

Fairness ratio — Comparison with average employee compensation in France

The ratios were calculated taking account of employees paid directly
by all French Group companies. In France, over 78% of employees are
non-management staff, 40% of employees are operators/workers.

Account is only taken of permanent employees, that is employees
present during the entire year. Full-time fixed equivalent annual
compensation is determined for part-time employees.

2019 2020 2021 2022 2023"
Chairman and Chief Executive Officer
(Antoine Frérot until June 30, 2022) (a) 57 56 53 46 17
Change Y/Y-1(in %) -1.8% -5.4%

hief Executive Officer

Estelle Brachlianoff from July 1, 2022) (b) N/A N/A N/A 12 40
Change Y/Y-1(in %)
Executive corporate officers (a) + (b) 57 56 53 58 57
Change Y/Y-1(in %) -1.8% -5.4% +9.4% -2.4%
Chairman of the Board of Directors
(Antoine Frérot from July 1, 2022) (b) N/A N/A N/A 8 16

Change Y/Y-1(in %)

(1) The separation of duties on July 1, 2022 led to fairness ratios being calculated for only a portion of 2022 (fixed compensation allocated between Chairman and Chief Executive Officer
and Chief Executive Officer) and 2023 (variable compensation for 2022 allocated between Chairman and Chief Executive Officer and Chief Executive Officer). The “Executive corporate

officer” consolidation provides a comprehensive view.
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Fairness ratio - Comparison with median employee compensation in France

2019 2020 2021 2022

Chairman and Chief Executive Officer
(Antoine Frérot until June 30, 2022) (a) 66 65 61 54 20
Change Y/Y-1(in %) -1.5% -6.2%
Chief Executive Officer
(Estelle Brachlianoff from July 1, 2022) (b) N/A N/A N/A 14 46
Change Y/Y-1(in %)
Executive corporate officers (a) + (b) 66 65 61 68 66
Change Y/Y-1(in %) -1.5% -6.2% +11.5% -2.5%

hairman of the Board of Directors

Antoine Frérot from July 1, 2022) (b) N/A N/A N/A 10 18

Change Y/Y-1(in %)

(1) The separation of duties on July 1, 2022 led to fairness ratios being calculated for only a portion of 2022 (fixed compensation allocated between Chairman and Chief Executive Officer
and Chief Executive Officer) and 2023 (variable compensation for 2022 allocated between Chairman and Chief Executive Officer and Chief Executive Officer). The “Executive corporate

officer” consolidation provides a comprehensive view.

Company performance

2019 2020 2021 2022
Revenue (in € million) 27189 26010 28508 42885 45,531
Change Y/Y-1(in %) -4.3% +9.6% +50.4% +5.8%
Net current income - Group share (in € million) 760 415 896 1162 1335
Change Y/Y-1(in %) -45% +115.9% +29.7% +14.9%
Fairness ratio and Group performance (base 100 in 2019)
200
180 -
160 -
140
120 -
100 _\__________/—‘"' it
80 -
60 —
T T T 1
2019 2020 2021 2022 2023
Revenues Net Current Income Group Share
= = Ratio with median compensation (France) —— Ratio with average compensation (France)
Fixed compensation

The Chairman of the Board of Directors’ compensation policy was
approved by the Board of Directors at the recommendation of the
Compensation Committee. It is unchanged and consists solely of fixed
compensation and benefits in kind, excluding all variable or
exceptional compensation, grants of share subscription options or
performance shares and compensation for his duties as a director.

At the recommendation of the Compensation Committee and in
accordance with the compensation policy, the Board of Directors’
Meeting of March 12, 2024 decided to retain the gross annual fixed
compensation of the Chairman of the Board unchanged at €700,000.

It is recalled that this compensation was set by a decision of the Board
of Directors’ Meeting of April 5, 2022, based on a study conducted by
the firm, Boracay, and described in Section 3.4.1.1.3 of the 2021
Universal Registration Documentation.

Annual variable compensation

None.
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2024 Long-term compensation

None.

Severance payments

None

Compensation awarded as a director

Since 2012, Mr. Antoine Frérot has decided to waive the compensation
awarded for his duties as a director paid by the Company and Group-
controlled companies. This waiver remains applicable to his duties as
Chairman of the Board of Directors.

Pension plan

Mr. Antoine Frérot benefits from a supplementary defined
contribution group pension plan applicable since July 1, 2014 and
presented in Section 3.4.2 below.

He is eligible for the defined benefit pension plan presented in
Section 3.4.2 below, with a theoretical annuity of nil.

Other benefits

Mr. Antoine Frérot benefits from the collective healthcare and
insurance plan in force within the Company under the same
conditions as those applicable for the category of employees with
which he is assimilated for the setting of social benefits and other
ancillary components of his compensation.

Mr. Antoine Frérot enjoys the use of a company car.

Fixed compensation

At the recommendation of the Compensation Committee and in
accordance with the compensation policy, the Board of Directors’
Meeting of March 12, 2024 decided to retain the gross annual fixed
compensation of the Chief Executive Officer unchanged at
€1,030,000.

As a reminder, this compensation was set following the Board of
Directors’ decision of April 5, 2022 based on the results of a study
conducted by the firm Boracay on a group of comparable and rival
companies comprising 13 listed European companies such as Centrica,
EDP, Enel, Engie, ENI, EON, Iberdrola, Schneider Electric, Vinci, ABB,
ACS, Air Liquide and Bouygues.

The companies in the peer group:

share a common mission: employee and environmental quality
with local public authorities;

conduct several businesses globally and are present on at least four
continents;

report revenue equal to between 50% and 200% of Veolia’s
revenue.

In addition to the peer group, the Compensation Committee also
assessed the executive corporate officer compensation in comparison
with CAC 40 companies.

Details of this study are presented in Section 3.4 of the 2021 Universal
Registration Documentation.

Annual variable compensation

The 2024 quantitative objectives are in keeping with the 2024
financial outlook announced to the market on February 29, 2024 and
the GreenUp 2024-2027 strategic program.

o Target free cash-flow used to determine the bonus excludes discretionary investment.

CORPORATE GOVERNANCE
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In order to integrate the multifaceted performance indicators relating
to the Company’s Purpose, the Board of Directors’ Meeting of March
12, 2024, at the recommendation of the Compensation Committee,
determined the calculation method for variable compensation as
follows:

weight of the auditable quantitative portion (80%) and weight of
the qualitative portion (20%) unchanged;

split of the weight of the auditable quantitative portion (80%)
between financial quantitative objectives (50%) and non-financial
quantitative objectives (30%) unchanged;

2024 target variable compensation (in the event of attainment of
the objectives set by the Board of Directors) set at 100% of the
annual fixed compensation (“Target bonus base”);

variable compensation capped (in the event objectives are
exceeded) at 160% of annual fixed compensation, or €1,648,000.

To take into account the requests of certain investors and proxy
agencies, at the governance roadshow, the Board of Directors, at the
recommendation of the Compensation Committee, decided to reduce
the number of quantitative criteria for 2024 by removing the criteria
relating to the increase in revenue.

In addition, the criteria for the 2024 variable compensation were set as
follows:

with respect to the quantitative criteria: in line with the outlook
and objectives published on February 29, 2024, the criteria for the
quantitative portion of variable compensation break down as
follows. The quantitative portion is equal to the total of the
components resulting from application of each of these criteria
separately:

¢ For the 50% financial quantitative portion:

- 20% based on the Profitability indicator (CNIGS): Current
Net Income, Group Share,

- 15% based on the Investment Capacity indicator (free cash
flow)”: before financial acquisitions/divestments and
dividends but after financial expenses and taxes,

- 15% based on the Capital Return indicator (ROCE): Group
ROCE after tax, including the return on capital employed of
joint ventures and companies, after IFRS 16 lease
adjustments.

The financial quantitative variable compensation portion will be
determined based on the attainment of the 2024 budget objectives
which are consistent with the outlook announced to the market on
February 29, 2024:

¢ For the 30% non-financial quantitative portion:

— 5% based on the Health and Safety and Well-Being indicator:
improvement and reduction in the injury frequency rate,

— 5% based on the Ethics and Integrity indicator: % of positive
answers to the engagement survey question “Are Veolia’s
values applied in my entity” across all respondents,

— 5% based on the Decarbonization of our assets indicator:
decarbonization investments, including the phase-out of
coal and methane capture,

— 5% based on the Growth and innovation drivers indicator:
revenue growth in priority business segments (energy, water
technologies, hazardous waste),

- 5% based on the Employee commitment indicator:
commitment rate of employees measured by an
engagement survey conducted by an external body (clear
objectives, meaning and usefulness, work atmosphere, pride
in the Group, willingness to recommend Veolia),
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- 5% based on the Depollution - biodiversity indicator:
progress rate of action plans improving the footprint of
environments and biodiversity at sensitive sites.

The non-financial quantitative variable compensation portion will be
determined based on the attainment of the 2024 objectives, that will
be audited by an independent third party;

with respect to the qualitative criteria: the qualitative portion (20%
of the target bonus) will be based on an overall assessment by the
Board of Directors, at the recommendation of the Compensation
Committee, based notably on the following individual objectives:

» strategic aspects,
« managerial performance,
« equity story.

In addition, the Board of Directors reserves the right to exercise its
power of discretion regarding the determination of the Chief
Executive Officer's compensation, in application of legal provisions
and in accordance with Articles L. 22-10-8 and L. 22-10-34 of the French
Commercial Code. It may do so in the event of special and
unforeseeable circumstances (such as the Covid-19 pandemic and its
uncertainties) that could justify an exceptional adjustment, upwards
or downwards, without exceeding the ceiling set in the compensation
policy (i.e. 160% of fixed annual compensation), to one or more criteria
comprising the Chief Executive Officer’s annual variable compensation
to ensure that application of the criteria described above produces
results reflecting the performance of both the Chief Executive Officer
and the Group, as well the alignment of the interests of the Company
and its shareholders with those of the Chief Executive Officer.

This adjustment may be made to the Chief Executive Officer’s annual
variable compensation by the Board of Directors at the
recommendation of the Compensation Committee, after the Board of
Directors has provided adequate reasoning for its decision. Any
exercise of this discretion will be made public.

2024 Long-term compensation

Based on the principles and recommendations of the AFEP-MEDEF
Code and at the recommendation of the Compensation Committee,
the Board seeks to implement long-term compensation in addition to
annual variable compensation, proportionate to annual fixed and
variable components and subject to demanding performance
conditions to be satisfied over several consecutive years. When
drafting a new plan, the performance conditions reflect Veolia’s long-
term strategic priorities and can include performance conditions that
are internal and/or external to the Group. This long-term
compensation is not intended to concern only the executive corporate
officer, but also senior executives and other employee categories of
the Group (e.g. high potential employees and key contributors). The
scope of beneficiaries is determined on the implementation of each
long-term compensation plan. Should the executive corporate officer
leave the Group before expiry of the performance criteria assessment
period, the multi-year compensation will not be paid, in the absence of
exceptional circumstances justified by the Board. In any case, the
performance and acquisition conditions will remain unchanged.

In 2023, during discussions with investors and proxy advisors
(governance roadshow), there was an expectation for overweighting
to be applied to the Chief Executive Officer’s long-term compensation.
The Board of Directors was eager to achieve a balance between the
three components (fixed, variable and long-term) of this
compensation.

At the recommendation of the Compensation Committee, the Board
of Directors decided that the Chief Executive Officer would receive a
performance share grant equal to and capped at 133% of her fixed
compensation.

The Chief Executive Officer’s compensation breaks down as follows:
annual fixed compensation (€1,030,000) for 30%;

annual variable compensation (€1,030,000 if objectives are
attained) for 30%;

long-term variable compensation (€1,373,000 or 133% of fixed
compensation if objectives are attained) for 40%.

In the event of outperformance leading to payment of the maximum
amount of variable compensation (equal to the cap of 160% of annual
fixed compensation), the breakdown is as follows:

annual fixed compensation (€1,030,000) for 25%;

annual variable compensation (€1,648,000 if objectives are
exceeded) for 41%;

long-term variable compensation (€1,373,000 if objectives are
exceeded) for 34%.

In this context, the last three long-term compensation plans and the
share holding obligations are presented in Section 3.4.3 below.

Proposed Performance Share Grant

At the recommendation of the Compensation Committee, the Board
of Directors asks shareholders in the 25th resolution presented to the
General Shareholders’ Meeting of April 25, 2024 to approve an
authorization, for a period of 26 months, to grant performance shares
to a group of around 550 beneficiaries and comprising top executives,
high potential employees and key contributors of the Group, including
the Chief Executive Officer. This plan, which is intended to be
launched in 2024 with an expiry date in 2027 following the publication
of the 2026 financial statements, would succeed the plan granted in
2023.

The Board of Directors, when implementing this performance share
plan, will set the number of performance shares that would be
granted to the Chief Executive Officer.

The detailed features and performance conditions of this proposed
performance share plan are presented in Section 3.4.3 below.

Obligation to hold the performance shares granted
andvested

At the recommendation of the Compensation Committee, the Board
of Directors decided, in the context of implementing this performance
share plan, to maintain as follows the holding obligations applicable
to performance share plans of the Chief Executive Officer: obligation
to hold until the end of her duties, 40% of total performance shares
granted under this plan, net of applicable social security contributions
and taxes, until she has ultimately reached a total shareholding equal
to 200% of her gross annual fixed compensation.

Compensation awarded as a director

Mrs. Estelle Brachlianoff waived the compensation awarded for her
duties as a director by the Company and Group-controlled companies.

Retirement or other similar benefits

Information on pension plans, other benefits and severance payments
due in the event of termination of the office of Chief Executive Officer
and compensation under a non-compete clause, is presented in
Section 3.4.2 below.
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The General Shareholders’ Meeting of April 19, 2018, at the proposal of
the Board of Directors and the recommendation of the Compensation
Committee, set the maximum total annual amount of compensation
awarded to directors at €1,200,000. This request to increase the
maximum total amount of compensation was made for the following
reasons: the change in the composition of the Board Committees with
the addition of members in 2017, the increase in compensation paid to
members of the Accounts and Audit Committee from €8,400 to
€16,800 in 2018 and the increase in the additional amount payable to
Directors and, where applicable, non-voting members (censeurs)
residing on another continent from €2,000 to €3,000 in 2018.

For 2022, the Board of Directors’ Meeting of April 5, 2022, at the
recommendation of the Compensation Committee, decided to keep
unchanged the total amount and allocation of compensation awarded
to its members, except for the additional compensation allocated to
each of the members of the Sonate Commission which was not
continued and subject to the following adjustments. The Board decided:

to increase the additional amount for directors residing on another
continent from €3,000 to €6,000 per trip (for one or more
meetings of the Board and its Committees and for the Board
strategic seminar) subject to the physical presence of the relevant
Director;

to maintain the additional amount for non-voting members
(censeurs) residing on another continent at €3,000 per trip (for one
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or more meetings of the Board and its Committees and for the
Board strategic seminar) subject to the physical presence of the
relevant non-voting member (censeur);

to allocate to directors residing in Europe but outside France an
additional amount of €3,000 per trip (for one or more meetings of
the Board and its Committees and for the Board strategic seminar)
subject to the physical presence of the relevant Director;

to allocate, where applicable, to non-voting members (censeurs)
residing in Europe but outside France an additional amount of
€1,500 per trip (for one or more meetings of the Board and its
Committees and for the Board strategic seminar) subject to the
physical presence of the relevant non-voting member (censeur);

in the case of the Purpose Committee, the terms of which were
approved by the Board of Directors during this meeting, to allocate
to the Chairman and the other members of the Committee, in
respect of fiscal year 2022, additional amounts identical to those
allocated to the Chairman and other members of the Nominations
Committee, the Remuneration Committee and the Research,
Innovation and Sustainable Development Committee, that is
€20,000 for the Chairman and €10,000 for the other members.

For 2023, the Board of Directors’ Meeting of March 14, 2023, at the
recommendation of the Compensation Committee, decided to keep
unchanged the total amount and allocation of compensation awarded
to its members.

In addition, on April 5, 2022 and March 14, 2023, the Board of Directors
duly noted that Mr. Antoine Frérot and Mrs. Estelle Brachlianoff
waived the right to receive compensation for their duties as a director.

The allocation of the basic compensation and the additional amounts for specific duties, based on an attendance rate of 100% and including a fixed
portion (40%) and a variable portion (60%), as of December 31, 2023, is as follows:

On a full annual basis 2023 allocation
Directors (basic compensation) €42,000 *
Additional amount for the Vice-Chairman €50,000
Additional amount for the Senior Independent Director €50,000
Additional amount for the Chairman of the Accounts and Audit
Committee €67,200 *
Additional amount for the Chairman of the Nominations Committee €20,000 *
Additional amount for the Chairman of the Compensation Committee €20,000 *
Additional amount for the Chairman of the Research, Innovation and
Sustainable Development Committee €20,000 *
Additional amount for members of the Accounts and Audit
Committee €16,800 *
Additional amount for members of the Nominations Committee €10,000 *
Additonal amount for members of the Compensation Committee €10,000 *
Additionnal amount for members of the Research, Innovation and
Sustainable Development Committee €10,000 *
Non-voting member (censor) (50% of the basic compensation) €21,000 *
€6,000

Additional amount payable to directors residing on another continent

per trip (for one or more meetings of the Board and its Committees and
for the Board strategic seminar) subject to the physical presence of the

relevant director

Additional amount payable to non-voting members (censor) residing
on another continent

€3,000

per trip (for one or more meetings of the Board and its Committees and
for the Board strategic seminar) subject to the physical presence of the

relevant nonvoting member (censeur)

Additional amount payable to directors residing in Europe outside
France

€3,000

per trip (for one or more meetings of the Board and its Committees and
for the Board strategic seminar) subject to the physical presence of the

relevant director

Additional amount payable to non-voting members (censor) residing
in Europe outside France

€1,500

per trip (for one or more meetings of the Board and its Committees and
for the Board strategic seminar) subject to the physical presence of the
relevant nonvoting member (censeur)

The amounts granted are calculated pro rata to the effective duration of the term of office during the fiscal year.

* Amount subject to attendance rate.
(7) Non-executive corporate officers.
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The table below shows the amount of compensation paid in 2023 and 2022 to members of the Board of Directors of Veolia Environnement by the
Company and by controlled companies.

Note that since fiscal year 2019, the variable portion of directors’ compensation is paid annually in the first quarter of the following year and is no
longer paid quarterly.

2022
Amounts awarded forthe ~ Amounts® paid during Amounts awarded forthe Amounts® paid during the
(in euros) fiscal year the fiscal year fiscal year fiscal year
By By By By
By the controlled By the controlled By the controlled By the controlled
Director company companies company companies company companies company companies
Olivier Andriés © None None None None 46,684 None 11,794 None
Jacques
Aschenbroich®@® None None 18,667 None None None None None
Maryse Aulagnon &) 132,000 None 145,000 None 162,992 None 153,292 None
Véronique Bédague © None None None None 36,960 None 10,080 None
Estelle Brachlianoff 0 0 0 0 0 0 0 0
Caisse des dépc‘xts8
et consignations ® 2,024 None 22,604 None None None None None
Pierre-André
de Chalendar 62,000 None 45,400 None 77,760 None 65,704 None
Isabelle Courville 134,800 None 119,954 None 114,646 None 124,938 None
Antoine Frérot 0 0 0 0 0 0 0 0
Clara Gaymard (o) 52,000 None 49,900 None 16,856 None 53,256 None
Marion Guillou 59,900 None 62,000 None 62,000 None 59,900 None
Franck Le Roux(") 78,800 None 71,800 None 78,800 None 78,800 None
Agata Mazurek
Bak ™ 39,578 None 0 None 73,800 None 66,138 None
Pavel Paza™ 73,000 None 67,000 None 70,000 None 70,000 None
Nathalie Rachou ® 119,200 None 132,200 None 119,200 None 119,200 None
Francisco Reynés ) None None None None 39,184 None 8,914 None
Louis Schweitzer ® ™ 142,000 None 129,333 None 46,032 None 122,932 None
Guillaume Texier® 68,800 None 86,700 None 68,800 None 68,800 None
Enric Xavier Amiguet
i Rovira™ 15,923 None 0 None 31,500 None 29,723 None

N/A: not applicable

(1) Gross amount before tax deductions or withholding tax paid in respect of the fourth quarter of 2021 (fixed portion for the fourth quarter 2021 and annual variable portion for fiscal
year 2021) and the first, second and third quarters of 2022 (fixed portion only).

(2)Gross amount before tax deductions or withholding tax paid in respect of the fourth quarter of 2022 (fixed portion for the fourth quarter 2022 and annual variable portion for fiscal
year 2022) and the first, second and third quarters of 2023 (fixed portion only).

(3) Mr . Olivier Andriés was appointed a director by the Company’s Combined General Meeting of April 27, 2023.

(4) Mr. Jacques Aschenbroich’s term of office expired on May 28, 2021.

(5) In consideration for the additional work performed by the members of the special commission dedicated to the Suez merger project (Mrs. Maryse Aulagnon, Mrs. Nathalie Rachou, Mr.
Jacques Aschenbroich and Mr. Guillaume Texier), the Board of Directors’ Meeting of March 9, 2021, at the recommendation of the Compensation Committee, decided to allocate to
each member of this commission additional compensation of €20,000 in respect of fiscal year 2021, within the same limit o