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Key highlights

° Acquisition enhancing Group growth profile and international footprint
Fully aligned with GreenUp plan and priority boosters
Doubling Veolia size in the fast growing US Hazardous Waste sector and reaching #2 position®

Enterprise Value of $3.0bn (c.€2.6bn), i.e. 9.8x(? EBITDA 2026e post run-rate synergies

$120m (c.€105m) run-rate cost synergies by Year 4, backed by Veolia solid track-record

Strong value creation for shareholders with current EPS accretion in Year 2

Cash transaction funded through existing financial resources and debt, alongside accelerated portfolio
rotation with €2bn+ disposals of mature assets

1. TSDFs owned by commercial operator 3 l Q VE 0 L l A
2. Adjusted and post IFRS 16



US & Global Leadership accrued with strategic acquisition

> \Veolia is the #1 Worldwide player in Hazardous Waste, generating €4.3 billion in revenues in 2024
o Doubles the size of Veolia’s US Hazardous Waste operations and becomes #2 in the US®

o Infrastructure and Scale: A complementary network of prime assets with 82 specialized sites and
700 permits across all US states

o Supports the GreenUp strategy for Hazardous Waste and the US “boosters”

o Sustained fast growing demand supported by New Pollutants and strategic Industry:
Reliable infrastructure to support advanced manufacturing (semiconductors, clean energy, healthcare,
pharmaceuticals) and address the rapid emergence of new contaminants like PFAS

o Enhances growth: Enables to offer full range of Veolia services on a national basis

Unlocking a new growth potential for the Group

« | @veoua
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Clean Earth acquisition fully aligned with GreenUp

GreenUp: investing priority in Boosters, combined with resilience of

Strongholds

Boosters

enhanced growth

5-10% CAGR

Combined with

Strongholds

resilient anchoring

Water
Technologies

Hazardous
Waste

Bioenergy

° Hazardous Waste

+
® usa

Outside Europe,

notably USA, Middle
East, Australia

< N\

Water
Operations

Solid Waste

District Heating
& Cooling
Networks

/.
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Clean Earth: A key player in U.S. Hazardous Waste with unique assets

Revenue by customers’ 2026E Financial KPIs?

12%
Healthcare
17% 60%+
Construction ) $1,030m $200m FCF/EBITDA
45% Revenues EBITDA conversion

& Infra Revenue by .
Industrials

customers'’

——J

Unique network of assets with 82 permitted sites, including 46+ transfer stations
(“10-days®’) and 19 treatment sites (“TSDF*"), as well as 700+ permits

Q Commercial excellence and high customer retention (95%)

° Strong track record of organic growth (2022-2024 Revenue CAGR of +6.8%)

1. 2024A Revenue

2. Adjusted and post IFRS 16
3. Transfer site where a hazardous waste carrier can temporarily store waste for a maximum of 10 days

4. Treatment, Storage, and Disposal Facility (TSDF) authorized by the EPA (Environmental Protection
Agency, United States) for the treatment, storage, and disposal of hazardous waste

> | @veoua



Doubling Veolia presence in US Hazardous Waste

@ veoua

Other

Soil 7%
remediation
1%

US Haz Waste
Revenue
2025E:

c.$1.2bn

Incineration/
elimination
22%

Waste
Collection

and Treatment
71%

¥% Doubling Hazardous Waste Revenue in the US

1. 2025PF combined US Hazardous Waste Revenue Breakdown
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remediation
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e
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Reaching # 2 position!) in the US Hazardous Waste sector

Clean Earth Installations

% Treatment, Storage and
Disposal Facility (TSDF)

Universal and electronic

A Waste

A Soil remediation

P Metal recycling/ Mercury
distillation

@ Wastewater treatment

® « 10-Days » Transfer site

Veolia Installations

% Treatment, Storage and
Disposal Facility (TSDF)
® 10-Days » Transfer site

Solvent recovery and fuel
blending

Electronic waste
l Medical waste

. Incineration
B Landfi

. Treatment of slightly
radioactive material

Nationwide reach
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1. TSDFs owned by commercial opera

National reach with combined
presence across 39 states

Strong asset
complementarities:
treatment, collection, recycling,
remediation etc

Ability to offer complete
“end to end” solutions for
any type of complex waste
and any customers across
the US

Benefitting from world leader
network and innovations

s | (@ veoua



Veolia (inc. Clean Earth), an international Hazardous Waste leader

Veolia (inc. Clean Earth) New Hazardous Waste Profile

Main Financial KPIs - Proforma 2025E

A Global Network

Revenue
EBITDA EBITDA

GO €5.2bn €0.9bn Margin

? (~$6bn) 17%
aa

Africa & Middle East #2

Enhanced Hazardous Waste ambition

GreenUp 24-27
EBITDA Growth: >+10% CAGR(")

North America c. Asia
€70M
€1.2bn -> c.€2.1bn €0.2bn
#3 -> #2 USA (China #3)

“ Australia #2

Latin America €0.2bn
€0.2bn
(Colombia #1)

! v

{ ML\ (8 ACCESS TO REPLAY “Waste to value”
RE W https://www.youtube.com/watch?v=x-QgC10Xrpl

AND PRESENTATION

5 new treatment plants under construction adding 430kt capacity

1. At constant forex

| @veoua



https://www.youtube.com/watch?v=x-QgC10XrpI
https://www.veolia.com/sites/g/files/dvc4206/files/document/2025/06/veolia-presentation-hazardous-waste-english.pdf

Booster activity supported by sustained demand and megatrends

> Licence to operate
for industries

Health - Strategic

Essential : Protection TS Independence .
Services PFAS Local Energy, Strategic > Regulatory compliance

Micropollutants Metals & Minerals requiring innovative treatments

Environmental Industrialization > Impact reduction on health &

Regulation & Reshoring - environment
Pharmaceuticals s

Microelectronics .
> Securlng access to key

resources

10 l @ VEOLIA



With Clean Earth acquisition, US revenue will reach ¢.$6.3bn,
representing 12% of Veolia Group, reinforcing international
footprint

2025E Proforma Veolia + Clean Earth Revenue

France 19%

Europe
42%

Rest of the World
and Water Tech
39%

2025E
Proforma
Revenues

o/w US 12%

1 l @ VEOLIA



Synergies &
integration

Bob Cappadona

President and CEO, Environmental Solutions and Service
North America, Veolia



Complementarity of Clean Earth and Veolia, yielding significant

synergies

SIGNIFICANT COST
SYNERGIES

$120m
expected > Waste disposal
run-rate > Transport
synergies by > Opex rationalization
Year 4 > T
>
>

Purchasing
Real estate

AND BEYOND: expected
enhanced growth and offers

Expected
implementation
costs of
c.$90m

DE-RISKED INTEGRATION

vV V V V

Strong track-record of Veolia in
integration and synergy delivery

Deep knowledge of the US Hazardous
Waste sector

Detailed integration process ready,
driven by high-quality operational team
Strong cultural fit and complementarity

s | (Qveoua



Financials
and next ste

Emmanuelle Menning,
Deputy CEO Finance and Purchasing, Veolia



Strong value creation

INDICATIVE SYNERGIES RAMP-UP

In $m 120 STRONG VALUE CREATION

> Current EPS accretion from Year 2

> Enhanced growth profile with increased
exposure to attractive US market and improved
activity mix

> Expecting run rate synergies of
$120m, backed by solid track record

> Leading to 9.8x multiple EV/EBITDA
2026e post run-rate synergies?

s | (@ veoua
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Full cash acquisition in line with disciplined financial policy and
reiterated commitment to BBB / Baa1 ratings

Clean Earth
Enterprise Value

$3.0bn (c.€2.6bn)

(cash-free / debt-free)

1. Depending on disposals timing

> Financing in cash and bond issuances

> Strong liquidity maintained during the transaction
process and post completion

> Group leverage
o Around or slightly above 3x in 2026

o < 3xin 2027

Commitment to maintain BBB / Baa1
strong investment grade ratings

o | (@ veoua



Accelerating portfolio pruning with €2bn+ new disposals,
leading to a total of c.€8.5bn asset rotation

Investments Accelerating portfolio

mainly in growth Boosters pruning with the Clean Earth
(Water Technologies, Hazardous c.€2.6bn = == :

Waste, Bioenergy, outside =< acquisition coupled with €2bn+
Europe) of disposals of mature assets in 2

years post closing

~€4bn of asset rotation
already executed since the start of
GreenUp strategic plan

A total of ~€8.5bn of asset
rotation

Disposals of mature or
non-core assets
(e.g. SADE, RGS)

with acquisitions ~90% in Boosters
and ~80% outside Europe

Clean Earth
2024 2025e + disposal plan

Net financial investments -€0.4bn c.€2.3bn c.€0.6bn

7 | @veoua



Expected calendar and next steps

CONTEMPLATED CALENDAR TO CLOSING

> Carve out from Enviri of non Clean Earth assets, Veolia to acquire remaining
> Closing targeted mid 2026 after completion of the carve out and regulatory approval

> Strong experience of Veolia in acquiring and integrating assets (e.g. Suez), detailed
preparation and delivering on synergies without impairing culture

> Usual condition precedents and Enviri shareholders approval on the transaction

| (@ veoua



A major step in the Group transformation and the strengthening of
our financial profile

Unlocking a new growth potential for the Group

> Acquisition of Clean Earth for ~€2.6bn doubles our size in the Hazardous Waste
Us

> Veolia becomes #2 in the US fast growing Hazardous Waste sector and #1 worldwide

> Accelerating portfolio pruning with €2bn+ of new disposals leading to a total of ~€8.5bn
of asset rotation

> Transformative acquisition which enhances Group’s growth profile and strength

19 l Q VEOLIA




QUESTIONS
& ANSWERS




IMPORTANT DISCLAIMER

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

This document contains "non-GAAP financial measures”. These "non-GAARP financial measures" might be defined differently

from similar financial measures made public by other groups and should not replace GAAP financial measures prepared
pursuant to IFRS standards.
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CONTACTS

Analyst & Investor Relations

Media Relations

Selma Bekhechi

Head of Investor Relations

Phone: +33 1 85 57 84 76

E-mail: selma.bekhechi@veolia.com

Laurent Obadia

Deputy CEQO in charge of Stakeholders and
Communications, Advisor to the Chairman
Phone: +33 1 85 57 89 43

E-mail: laurent.obadia@veolia.com
Ariane de Lamaze

Vice President, Investor Relations
Phone: +33 6 25 14 52 25

E-mail: ariane.de-lamaze@veolia.com
30, rue Madeleine Vionnet

93300 Aubervilliers, France

Evgeniya Mazalova

Head of Global Media Relations

Phone: +33 6 27 45 11 38

E-mail: evgeniya.mazalova@veolia.com
30, rue Madeleine Vionnet

93300 Aubervilliers, France

=> http://www.veolia.com => http://www.finance.veolia.com
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