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Message from the Chief Executive Officer

Estelle Brachlianoff, Chief Executive Officer of the Group, commented:

"In the first quarter of 2025, Veolia once again demonstrated the relevance of its business model, which combines resilience and growth, by achieving
solid results despite an environment marked by macroeconomic uncertainty and persistent external challenges.

EBITDA increased by +5.5%"), driven by revenue growth, efficiency gains and the continuation of synergies, in line with our annual objectives and the
trajectory of the GreenUp strategic plan.

These achievements confirm our ability to generate sustainable growth, thanks to our multilocal and diversified geographical footprint, as well as our
unique mix of activities. The combination of expertise and technologies in water, energy and waste, allows us to offer our clients essential services to
protect public health, purchasing power, the competitiveness of industries and the supply of strategic resources.

The growth of our "booster" activities thus rose to +7.2% thanks to the integration of new local energy assets and the excellent performance of hazardous
waste.

The implementation of the GreenUp plan continues successfully with the major operation signed today for the acquisition of the 30% minority stake of
CDPQ in WTS. This acquisition strengthens us in Water Technologies, a "growth booster" and a segment in which we are already a leader, as well as in
our international footprint, particularly in North America.

By taking 100% control, we will be able to unleash the full potential of this activity, both in terms of growth and performance, and thus secure the creation
of sustainable value for the Group."

) At constant scope and forex
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MAJOREVENTS OF THE PERIOD

The results achieved in the first quarter fully confirm the guidance for 2025

In the first quarter of 2025, Veolia once again demonstrated the relevance
and robustness of its business model, by achieving solid results in an
environment marked by macroeconomic uncertainty and persistent
external challenges. This performance reflects the Group’s ability to stay
on course and deliver results in line with its annual targets particularly
thanks to its local and diversified geographical footprint.

The quarter was particularly marked by significant value creation, the
result of rigorous execution of our strategy. Our strict financial discipline,
particularly in managing our cash flow and controlling our investments,
has paid off, as demonstrated by the significant reduction in our net debt
compared with the first quarter of 2024. This financial performance
bolsters our confidence in our ability to achieve our annual targets while
maintaining a solid financial structure.

2025/ 2024 Change

A at constant exchange A at constant exchange

(€ million) arch 202 31 March 2025 rates rates & scope
Revenue 11,556 11,507 0.8 % 1.5 %
EBITDA 1,624 1,695 36 % 55%
Current EBIT ™ 843 915 7.5 % 8.4 %

Net Financial Debt ")
(1) The indicators are defined in Section 5.1 below.

Revenue as of March 31, 2025 was €11,507 million, a change of +1.5%
at constant scope and exchange rates. Excluding energy prices, revenue
rose +3.9% at constant scope and exchange rates.

Water activities reported organic growth of +2.4%, particularly driven
by the solid performance of the municipal water segment. This
increase was mainly due to favorable tariff indexation implemented
across all geographies;

Waste activities activities recorded growth of +3.7%, fueled by several
favorable factors: tariff reviews, increase in volumes processed,
increased recovery of recycled materials and remarkable performance
in the hazardous waste treatment segment;

The Energy activities activities recorded a -1.9% change, mainly
impacted by the drop in energy prices (-7.2%). Nevertheless, the
segment demonstrated strong commercial momentum in energy
efficiency services, particularly in Belgium with the flexibility offer, and
in Spain.

= EBITDA as of March 31, 2025 stood at €1,695 million, an increase of
+5.5% at constant scope and exchange rates. This improvement was
driven by gains generated by operating efficiency programs (+2.3%) as
well as synergies (+1.5%), by an increase in volumes (+1.4%), partly
offset by the drop in commaodity prices (-0.8%).

-18,997 -18,855

At the end of the first quarter of 2025, the Group had generated a further
€25 million in synergies related to the integration of Suez, bringing the
cumulative amount of synergies to €460 million. This performance
perfectly follows the trajectory set by the Group’s targets.

Current EBIT was €915 million, up +8.4% at constant scope and
exchange rates compared to March 31, 2024.

Net financial debt stood at €18,855 million as of March 31, 2025, down
-€142 million compared with March 31, 2024.
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MAJOR EVENTS OF THE PERIOD

2.1 Innovations and commercial
developments

2025 marks a significant step in the deployment of the GreenUp strategic
plan, with a dual approach that characterizes Veolia’s growth strategy.
The Group is intensifying its innovation efforts and improving its
commercial footprint, both in its core businesses, which provides a solid
foundation, and in the new activities it has identified as boosters, which
are true catalysts for future growth.

Australia: Veolia awarded a major contract of AUD $850 million
over 20 years for an innovative recycling facility

Veolia was awarded a strategic contract in the Australian Capital Territory
for the construction and operation of an ultramodern recycling plant. This
large-scale project will process 1.3 million metric tons of materials over 20
years, create 136 jobs and reduce carbon emissions by 26,000 metric
tons per year, thanks to cutting-edge technologies and integrated solar
production. This initiative, which is part of Veolia’s GreenUp strategic
program, strengthens the Group’s presence in Australia where it recorded
growth of 7.7% in 2024.

= Desalination, a futuristic solution for water access

Desalination is becoming a key solution to water scarcity, with significant
progress in energy efficiency and costs. With 18% of the global installed
capacity, Veolia leads this high-growth market and aims to double its
operated capacity by 2030. This ambition is materializing in major
contracts recently won in the United Arab Emirates (Mirfa 2, Hassyan),
the United Kingdom (Cornwall) and Morocco (Rabat).

= Start of new asset in Hungary

Following the acquisition of Uniper Hungary (as detailed in section 1.2.2),
Veolia began operating the Gonyii gas power plant in January 2025. This
facility includes an additional gas turbine and has the required permits to
build a second 428 MW unit (Gényu IlI), with the possibility of integrating
the newly acquired turbine.

Tahwil: A strategic opportunity in hazardous waste treatment in
Saudi Arabia

The Tahwil project concerns the construction and operation of a
hazardous waste treatment plant in the city of Jubail in Saudi Arabia. In a
favorable context, with demand of over 1 million tons per year, Veolia
seized an opportunity to position itself as a major player in the region.
The operation began successfully in February 2025.

The Group announced on March 4, 2025, the strengthening of its
shareholder structure with the entry of CriteriaCaixa, the investment
company of La Caixa Foundation. This leading institutional investor
commits to acquiring 5% of the capital of the global environmental
services leader and will obtain representation on the Board of Directors.

Veolia has taken a new step in its development strategy with the
significant entry of Bpifrance and its Lac1 fund into the Group’s capital,
representing an investment of €800 million. This strategic alliance
announced on March 17, 2025 demonstrates the confidence placed in
the leader in ecological transformation, and will result in the appointment
of a Bpifrance representative to the Board of Directors. This major
investment underlines the recognition of Veolia’s growth potential and its
crucial role in the ecological transition of regions and industries. It
strengthens the Group’s position as a key player in the fight against
climate change, while consolidating its governance and innovation
capacity.

Changes in Group structure

The main change in scope as of March 31, 2025 was as follows:
Acquisition of Uniper (Hungary)

On February 14, 2024, Veolia Hungary signed a Share Purchase
Agreement for the acquisition of Uniper Hungary Energetikai Kift
(“Empire”), a subsidiary of Uniper SE.

After obtaining the approvals from the European Union competition
authority, the closing of the operation was carried out on January 6, 2025
at a purchase price of €366 million.

Operations in progress

Veolia acquires 30% in Water Technologies and Solutions and
strengthens its leadership in Water Technologies

Veolia announces as of May 7th the signature of an agreement with
CDPQ to acquire its 30% stake in Water Technologies and Solutions
('WTS'), allowing Veolia to gain 100% control, thereby increasing value
creation, simplifying the structure, and extracting additional cost
synergies of approximately €90 million. The purchase price for the
acquisition will be $1.75bn (i.e. around €1.5bn),

This acquisition is a logical step in the deployment of the GreenUp
strategic plan, which aims to strengthen the Group's foothold in Water
Technologies activities and in the United States, both identified as priority
growth boosters.

The acquisition of CDPQ's minority interests will strengthen Veolia's
unique positioning as a global leader in Water Technologies.
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Group debt structure

Net financial debt was €18,855 million as of March 31, 2025.

The level of cash as of March 31, 2025 stood at €10,344 million, after the
repayment of bonds convertible and/or exchangeable for new or existing
shares maturing on January 1, 2025 for an amount of €336 million and
the issue of commercial paper for €315 million.

The Group also has at its disposal a multi-currency syndicated loan, with
a total undrawn amount of €4,500 million as of March 31, 2025, as well as
bilateral credit facilities with a total undrawn amount of €1,703 million as
of March 31, 2025. This gives it a solid net liquidity position of €7,488
million as of March 31, 2025, after taking into account current debts
(including bank overdrafts and other cash position items) payable in the
amount of €9,059 million.

Bond debt management

Veolia Environnement repaid its bonds convertible and/or exchangeable
for new or existing shares maturing on January 1, 2025, for the remaining
nominal amount of approximately €336 million.

At the Combined General Meeting held on April 24, 2025, Deloitte &
Associés was appointed as statutory auditors in charge of certifying the
financial statements (parent company and consolidated) and
sustainability information, respectively for a six-year period that will end at
the close of the Shareholders' General Meeting called to approve the
financial statements for the fiscal year ending December 31, 2030.

MAJOREVENTS OF THE PERIOD

Confirmation of the credit outlook

On March 14, 2025, Standard and Poor’s confirmed Veolia
Environnement's credit rating at A-2/BBB with a stable outlook. On April
22, 2025, Moody'’s confirmed the Group’s rating at P-2/Baa1 with a stable
outlook.

Dividend payment

The Combined General Meeting of April 24, 2025 approved payment of a
dividend of €1.40 per share for 2024, payable in cash. The ex-dividend
date will be May 12, 2025. Dividends for 2024 will be paid from May 14,
2025.
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MAJOR EVENTS OF THE PERIOD

As part of the annual re-election of the Board, the Board of Directors’
meeting of March 11, 2025 noted the expiration of the terms of office of
two directors at the end of the General Meeting of April 24, 2025 (Mr.
Pierre-André de Chalendar and Mrs. Marion Guillou) and that Mrs. Marion
Guillou did not seek the renewal of her term of office at the end of that
General Meeting. In addition, the Board of Directors noted that the term of
office of Mr. Francisco Reynés would expire, at his request, at the end of
that General Meeting.

At the recommendation of the Nominations Committee, the same Board
of Directors’ meeting decided to ask the General Meeting to renew the
term of office of Mr. Pierre-André de Chalendar as director, and appoint
Mr. Philippe Brassac, Mr. Arnaud Caudoux and Mrs. Elena Salgado as
directors.

The Veolia Environnement Combined General Meeting of April 24, 2025:

renewed the term of office of Mr. Pierre-André de Chalendar as
director; and

appointed Mr. Philippe Brassac, Mr. Arnaud Caudoux and Mrs. Elena
Salgado as directors,

for a four-year period expiring at the end of the General Meeting of
Shareholders called to approve the financial statements for the year
ending December 31, 2028.

At the date of this document, the Veolia Environnement Board of
Directors had fifteen directors, 75% of whom were independent directors
(excluding the two directors representing employees and the director
representing employee shareholders), 50%' of whom were women, and
one non-voting member (censeur):

Mr. Antoine Frérot, Chairman of the Board of Directors;
Mrs. Estelle Brachlianoff, Chief Executive Officer;

Mr. Pierre-André de Chalendar*, Senior Independent Director;
Mr. Olivier Andriés*;

Mrs. Maryse Aulagnon;

Mrs. Véronique Bédague*;

Mr. Philippe Brassac*;

Mr. Arnaud Caudoux*;

Mrs. Isabelle Courville*;

Mr. Franck Le Roux, Director representing employees;
Mrs. Julia Marton-Lefévre*;

Mrs. Agata Mazurek-Bak,
shareholders;

Director representing employee

Mr. Pavel Pasa, Director representing employees;
Mrs. Elena Salgado®;
Mr. Guillaume Texier*;

Mr. Enric Xavier Amiguet i Rovira, non-voting member (censeur).

* Independent member.

The composition of the Board Committees is:

« Accounts and Audit Committee: Mr. Guillaume Texier (Chairman),
Mr. Olivier Andriés, Mrs. Véronique Bédague, Mr. Arnaud Caudoux, Mr.
Franck Le Roux (Director representing employees) and Mrs. Agata
Mazurek-Bak (Director representing employee shareholders);

1 Nominations Committee: Mr. Pierre-André de Chalendar (Chairman),
Mrs. Maryse Aulagnon, Mr. Philippe Brassac, Mrs. Isabelle Courville
and Mr. Antoine Frérot;

1 Compensation Committee: Mr. Olivier Andries (Chairman), Mrs.
Maryse Aulagnon, Mr. Pierre-André de Chalendar, Mr. Franck Le Roux
(Director representing employees) and Mrs. Elena Salgado;

= Research, Innovation and Sustainable Development Committee:
Mrs. Isabelle Courville (Chairwoman), Mr. Arnaud Caudoux, Mrs. Julia
Marton-Lefévre, Mr. Pavel Pasa (Director representing employees),
Mrs. Elena Salgado and Mr. Guillaume Texier. Mr. Enric Amiguet y
Rovira is a permanent guest of this committee;

= Purpose Committee: Mr. Antoine Frérot (Chairman), Mr. Olivier
Andriés, Mrs. Maryse Aulagnon, Mr. Philippe Brassac, Mr. Pierre-André
de Chalendar, Mrs. Isabelle Courville, Mr. Franck Le Roux (Director
representing employees) and Mr. Guillaume Texier.

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 this document, the Company’s Executive Committee
had 14 members:

1 Mrs. Estelle Brachlianoff, Chief Executive Officer;

= Mr. Sébastien Daziano, Senior Executive Vice President, Strategy,
Innovation and development;

« Mr. Gavin Graveson, Senior Executive Vice President, Northern

Europe;

+ Mr. Philippe Guitard, Senior Executive Vice President, Central and
Eastern Europe;

s Mr. Eric Haza, Chief Legal Officer;

Mrs. Anne Le Guennec, Senior Executive Vice President, Worldwide
Water Technologies;

Mr. Christophe Maquet, Senior Executive Vice President, Asia Pacific;

1« Mrs. Emmanuelle Menning, Deputy Chief Executive Officer Finance
and Purchasing;

i Mr. Gustavo Migues, Senior Executive Vice President, Iberia and Latin
America;

i Mr. Jean-Frangois Nogrette, Senior Executive Vice President, France
and Special Waste Europe;

1 Mr. Laurent Obadia, Deputy Chief Executive Officer, in charge of
Stakeholders and Communications, Advisor to the Chairman;

i Mr. Helman le Pas de Sécheval, General Counsel;

1 Mrs. Isabelle Quainon, Senior Executive Vice President,
Resources;

Human

1 Mr. Frédéric Van Heems, Senior Executive Vice President, North
America.

In addition, Executive Committee meetings bring together, each quarter
all the Group’s functions and geographies to share and commit to the
Group’s challenges and outlook. At the date of this document, this
Committee had 37 members, including the 14 Executive Committee
members; its composition can be viewed on Veolia’'s website
(www.veolia.com).

M Excluding the two Directors representing employees and the Director representing employee shareholders pursuant to Articles L. 225-27-1 and L. 22-10-7 of the French
Commercial Code.
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ACCOUNTING AND FINANCIAL INFORMATION

Accounting and financial information

Group key figures are presented in accordance with the definitions as described in the publication of the financial statements for the year ended
December 31, 2024 (see Chapter 5.1 — Definitions).

2025/ 2024 Change

A at constant A at constant

March 31, exchange scope & exchange

(€ million) 2024 3 A rates rates

Revenue 11,556 11,507 -0.4% -0.8% 1.5%

EBITDA 1,624 1,695 4.3% 3.6% 5.5%

Current EBIT @® 843 915 8.5% 7.5% 8.4%
Net industrial investments (including new operating financial assets) -915 -1,013
Net free cash-flow -673 -906
Net financial debt - Closing -18,997 -18,855

(1) The indicators are defined in Section.5.1 below.

(2) Including the share of current net income of joint ventures and associates.

(3) Re-presented for depreciation of revalued assets, identified during the Suez purchase price allocation, of €52 million as of March 31, 2024 and €44 million as of March 31,
2025, as defined in Section 5.1 below.

(4) Net financial debt excludes the remeasurement of financial liabilities during the Suez purchase price allocation as defined in Section 5.1 of the Universal Registration
Document.

The main foreign exchange impacts between March 31, 2025 and March 31, 2024 are as follows:

FX impacts as of March 31, 2025 (vs March 31, 2024 ) % (€ million)
Revenue 0.4% 42
EBITDA 0.7% 1
Current EBIT 1.0% 9
Net financial debt ") -0.8% 150

(1) Including fair value adjustment.
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ACCOUNTING AND FINANCIAL INFORMATION

2.2 GROUP REVENUE

2.2.1 Revenues by operating segment

Group consolidated revenue amounted to €11,507 million as of March 31, 2025, compared to €11,556 million as of March 31, 2024. The increase
was +1.5% at constant scope and exchange rates and +3.9% excluding the effect of energy prices, which mainly affects Europe excluding France.

2025/2024 change

A at constant exchange A at constant scope

(€ million) March 31,2024 March 31,2025 A rates and exchange rates
France and Special Waste Europe 2,318 2,153 -71% -71% 0.1%
Europe excluding France 5,147 5,351 4.0% 3.4% 0.6%
Rest of the World 2,932 2,845 -3.0% -3.3% 5.0%
Water technologies 1,156 1,156 -% -0.1% -0.1%
Other 4 2 - - -
GROUP 11,556 11,507 -0.4% -0.8% 1.5%
As of March 31, 2025, revenue by operating segment breaks down as Revenue for the Europe excluding France segment totaled €5,351
follows: million as of March 31, 2025, with organic change of +0.6 %, impacted by

lower energy prices than in 2024. Excluding energy prices, revenue

Revenue as of December 31, March 31,2025: €11,507 million increased +5.5%.

France and Water = In Central and Eastern Europe, revenue was €3,298 million, down
Special Wasie technologies -2.4% at constant scope and exchange rates. This decrease is mainly
Eurape 18.7% 10.0% attributable to the drop in energy prices, partially offset by favorable

weather conditions due to a harsher winter than the previous year. The
Waste business in Germany continued its positive growth, driven by
the increase in treatment operations and the higher recycled paper and
cardboard prices compared with the situation as of March 31, 2024;

= In Northern Europe, revenue reached €1,056 million up +1.9% at
constant scope and exchange rates. This increase was mainly
attributable to the change in revenue in Belux, up +5.9% at constant

Rest of the World scope and exchange rates, in the Energy and Waste businesses,
) 24.7% which benefited from tariff indexation and the very good availability of
Europe excluding incineration facilities;
France 46.5%
= In Iberia, revenue stood at €692 million, up +9.4% at constant scope
and exchange rates. This growth was driven by Water activities which
i i benefited from tariff increases and rising volumes. Energy activities are
Compared with March 31, 2024, the revenue increase as of March 31, also experiencing growth linked to contract gains and construction
2025 was +1.5% at constant scope and exchange rates. It increased work:
significantly in the Rest of the World segment, grew moderately in Europe '
excluding France and France and Special Waste Europe. It was stable in = ltaly generated revenue of €304 million, up +12.5% at constant scope
the Water Technologies segment: and exchange rates, mainly due to strong commercial activity in

energy.
= Water technologies -0.1 % ; o
In the Rest of the world, revenue totaled €2,845 million, representing

= Rest of the world +5.0 % ; organic growth of +5.0%, increasing across all regions :
= France and Special Waste Europe +0.1 %, and = Revenue in Latin America was €509 million, an increase of +12.5% at
= Europe excluding France +0.6 %, and +5.5 % excluding energy prices. constant scope and exchange rates. This growth was driven by
positive price effects linked to hyperinflation in Argentina and strong
Revenue for the France and Special Waste Europe segment totaled waste activity in Colombia;
€2,153 million, with organic growth of +0.1% at constant scope and . .
exchange rates compared with March 31, 2024: = In Africa Middle-East, revenue rose +3.7% at constant scope and
exchange rates to €417 million, mainly driven by the increase in activity
= Water France sales of €721 million were up +2.1% at constant scope in Morocco and the growth of energy services in the Middle East;
and exchange rates owing to commercial development following
contract wins: = In North America, revenue reached €741 million, up +3.1% at
constant scope and exchange rates. This change was in particular due
= Waste France revenue stood at €706 million. It decreased -3.8 % at to Hazardous Waste activities, mainly driven by good commercial
constant scope and exchange rates, due to lower volumes landfilled momentum accompanied by tariff increases, as well as to the regulated
and decrease in electricity revenue, partially offset by tariff revisions; Water activity with tariff reviews;

Special Waste Europe recorded revenue of €587 million, up +5.1 % at
constant scope and exchange rates. This performance was mainly
driven by revised tariffs in the hazardous waste treatment segment and
the favorable dynamic of landfill and incineration activities.
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= Revenue in Asia was €674 million, up +4.1 % at constant scope and
exchange rates. This increase mainly stemmed from good
performance in China across all activities, municipal water in Japan
(price increases on contract renewals), energy activity in Taiwan and
solid waste in Hong Kong, particularly due to the good performance of
landfill sites;

Revenues by business line

1 In the Pacific, region, revenue was €505 million, up +3.4% at constant
scope and exchange rates. This increase was mainly driven by the
good performance of municipal collections, liquid and hazardous waste
treatment activities, organic waste and soil remediation activities.

The Water technologies generated revenue of €1,156 million, stable
compared to 2024, given the high comparison basis.

Compared with March 31, 2024, revenue was up +1.5% at constant scope and exchange rates. Excluding energy prices, revenue increased +3.9%.

The change in revenue by business is due to the following:
= growth in Water activities of +2.4 % ;

= growth in Waste activities of +3.7 % ;

= the variation in Energy -1.9%; excluding energy prices, Energy revenue was up 5.3% compared to March 2024.

(in € million) March 31, 2024

Municipal Water 3,186
Water Technologies & New Solutions 1,156
Water 4,343
Solid Waste 2,662
Hazardous Waste 1,083
Waste 3,746
District Heating & Cooling Networks 2,409
Bioenergy, Flexibility & Energy Efficiency 1,060

2025/2024

A at constant exchange A at constant scope

025 A rates and exchange rates
2,999 -5.9% -6.7% 3.3%
1,156 - -0.1% -0.1%
4,155 -4.3% -4.9% 2.4%
2,739 2.9% 3.1% 3.0%
1,071 -1.1% -1.5% 5.6%
3,811 1.7% 1.8% 3.7%
2,309 -4.1% -5.2% -5.3%
1,232 16.2% 16.9% 5.8%

Energy 3,468

Revenue for the period ended March 31, 2025 breaks down by business
as follows:

Revenue as of March 31,2025: €11,507 million

Bioenergy, Flexibility
& Energy Efficiency

10.7%
T Municipal Water
‘ /_26.1%
District Heating & 3
Cooling Networks
20.1% N |
Water Technologies
& New Solutions
10.0%
Hazardous
Waste
9.3%
Solid Waste
23.8%

The main changes in revenue by business at constant scope and
exchange rates compared with figures for the period ended March 31,
2024 break down as follows.

The Water activity recorded an increase of +2.4% at constant scope and
exchange rates, mainly driven by tariff increases of +1.8%, as well as
improved volumes and strong commercial momentum at +0.6%.

Revenue from the stronghold businesses of Municipal Water rose
+3.3%, with tariff increases in most of the regions (particularly in Spain,
Central and Eastern Europe and North America) and a favorable
commercial impact.

Revenue from the booster activities of Water Technologies and New
Solutions was generally stable given the high comparison base.

3,541 2.1% 1.6%

507 -0.4% -0.8% 1.5%

-1.9%

Revenue from the Waste business was up +3.7% as a result of tariff
reviews (+2.7%), a slight increase in recyclate prices (+0.4%) and a
positive commerce/volumes/works impact (+1.2%).

Revenue from the stronghold businesses of Solid waste management
rose +3.0%. This growth is mainly explained by good commercial
momentum in Germany and Asia, particularly in Hong Kong. It also
benefited from favorable tariff reviews, notably in the United Kingdom and
Australia.

Revenue from the booster activities of Hazardous waste treatment
increased +5.6%, mainly driven by France and Solid Waste Europe and
the United States.

Energy revenue was down -1.9% at constant scope and exchange rates,
but up +5.3% excluding the impact of energy prices. The unfavorable
energy price effect of -7.2% was partly offset by the positive weather
impact of +3.2% and by the volumes/commerce effect of +2.2%.

Revenue from the stronghold businesses of District heating and
cooling networks, mainly located in Central and Eastern Europe, saw
growth of +4.9% after neutralizing the impact of energy prices. This
growth was driven by good volumes combined with a favorable weather
impact.

Revenue from the booster activities of Bioenergy, flexibility and
energy efficiency rose +6.1% excluding the energy price effect, buoyed
by good commercial momentum in Spain, Belgium and the Middle East.
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Analysis of changes in Group revenues

ACCOUNTING AND FINANCIAL INFORMATION

Revenue was up +1.5% at constant scope and exchange rates, and +3.9% excluding energy prices. It breaks down as follows:

11,556 42 110 147 175 11,507
N
-271 253
0.4% -2.3% -2.2% 1.0% 1.3% 1.5%
March 2024 Forex Scope Commodities Weather Commerce Pricing March 2025

(energy & /Nolume

recyclate /Works
prices)

The foreign exchange of €42 million (+0.4%) mainly reflected the
appreciation of the US, Polish and UK currencies offset by the
depreciation of the Argentine and Hungarian currencies".

The scope effect of €271 million (-2.3%) mainly included the impact of
the disposals of SADE (France and Special Waste Europe) on February
29, 2024, of RGS (North America) on August 1, 2024, and of Lydec on
September 4, 2024, partially offset by the acquisition of Uniper (Hungary)
on January 6, 2025.

Commodities (corresponding to changes in energy and recyclate prices)
amounted to -€253 million (-2.2%), due to lower energy prices (€270
million), mainly in Central and Eastern Europe, slightly attenuated by the
positive effect of recyclate prices (+€16 million);

The weather impact was +€110 million (+1.0%), primarily in Central and
Eastern Europe due to a harsher winter at the start of the year compared
with 2024.

The Commerce/ Volumes/Works was +€147 million (+1.3%), driven by
good commercial momentum, higher water and waste volumes and
construction work progress.

Favorable price effects represented +€175 million (+1.5%), mainly
related to tariff reviews for Water and Waste activities.

™ Main foreign exchange impacts by currency: US dollar (€37 million), zloty (€31 million) and pound sterling (€19 million), Argentine peso (-€17 million) and Hungarian forint

(-€16 million).
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ACCOUNTING AND FINANCIAL INFORMATION
2.3 GROUP EBITDA

2.31 Analysis of changes in Group EBITDA

Group consolidated EBITDA as of March 31, 2025 was €1,695 million, compared with €1,624 million as of March 31, 2024, +5.5% at constant
scope and exchange rates. EBITDA benefited from revenue growth of +3.9% excluding the impact of energy prices, operating efficiency programs (€91
million in gains generated), as well as synergies generated following the integration of Suez (€25 million).

The change in EBITDA between 2024 and 2025 breaks down as follows:

1

1,624

16

-13

0.7% -1.8% -0.8%

1.0%

29 38 25 1,695

1.4% 2.3% 1.5%

Commodities
(energy &
recylcate

prices)

March 2024 Forex Scope

Foreign exchange on EBITDA amounted to €11 million (+0.7%). It
mainly reflected the appreciation of the Polish and US currencies!".

The scope effect of €30 million (-1.8%) mainly included the impact of
the disposals of SADE on February 29, 2024, of RGS (North America) on
August 1, 2024, and of Lydec on September 4, 2024, partially offset by
the acquisition of Uniper (Hungary) on January 6, 2025.

The change in commodity prices (energy and recyclate) had a net
unfavorable impact on EBITDA of -€13 million (-0.8%), mainly tied to
lower energy prices (-€20 million), partly offset by an increase in recyclate
prices;

Moreover, weather impact was favorable, amounting to €16 million
(+1.0%), mainly in Central and Eastern Europe, due to a colder winter in
the first quarter of 2025.

Commerce/Volumes/Works were favorable at €22 million (+1.4%)

= The efficiencies generated by the Group, net of gains shared with
customers, contract renegotiations and the effect of timing differences
on the retrocession of costs, generated €38 million in EBITDA (+2.3%).
It represents a retention rate of 42% of the gains generated by the
Group at €91 million under the efficiency plan, in line with the annual
target of €350 million.

™ Main foreign exchange impacts by currency: zloty (€6 million) and US dollar (€4 million)

Weather

Net
efficiency

Commerce March 2025
/Volume

/Works

Synergies

Efficiency plan: 91 M€

SG&A

Procurement
9.2%

20.5%

Operations
70.3%
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Synergies generated in the first quarter of 2025 as part of the integration
of Suez were €25 million, primarily from optimizations achieved in
procurement and in the Water Technologies segment. These new
synergies, combined with those already achieved between 2022 and
2024, brought the total amount to €460 million. This performance is
perfectly in line with the Group's upgraded target of €530 million in
cumulative synergies by the end of 2025.

2.4 OTHER INCOME STATEMENT ITEMS

2.4.1 Current EBIT

ACCOUNTING AND FINANCIAL INFORMATION

Cumulated synergies: 460 M€

530
430435 460
250315
2022 2023 2024 2025

I Cumulated target at year-end
B Realized synergies

Group Current EBIT for the year ended March 31, 2025 is €915 million, up +8.4% at constant scope and exchange rates on the year ended March 31,

2024.
EBITDA reconciles with Current EBIT as follows:

(€ million) March 31, 2024 March 31,2025

EBITDA 1,624 1,695
Renewal expenses -72 -74
Amortizations, including repayment of operational financial assets -762 -750
Provisions, capital gain or loss on disposals of fixed assets, and others 31 23
Share of current net income of joint ventures and associates 22 22
Current EBIT 843 915

The increase in current EBIT compared with March 31, 2024 at constant
scope and exchange rates amounted to +€70 million (+8.4%), and was
mainly due to:

= a strong growth in EBITDA (+€89 million at constant scope and
exchange rates);

= an increase in amortization(”, including principal payments on
operating financial assets (-€5 million at constant scope and exchange
rates);

™ Excluding Suez acquisition purchase price allocation

= the decrease in “provisions net of capital gains on disposals, and
others” (-€8 million at constant scope and exchange rates).

The foreign exchange translation on current EBIT was positive by €9
million and mainly reflected the change in the Polish zloty (+€5 million).
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