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Editorial

ESTELLE BRACHLIANOFF

Chief Executive O cer of Veolia

The health of ecosystems, upon which all life on
Earth depends, is deteriorating more quickly
than ever. Over the course of just a few decades,
two-thirds of wild animals have vanished, and
two-thirds of insect populations have been des-
troyed. The facts are indisputable: we stand at
the beginning of the sixth mass extinction on
Earth, and, in contrast to the other five, this time
human activity alone is to blame.

This degradation of ecosystems directly
threatens our access to vital resources: water,
energy, and strategic materials. Yesterday’s
environmental challenges have become
genuine issues of ecological security. Without
these resources, no economic activity can be
sustained. Their increasing scarcity jeopardizes
employment, competitiveness, and the soverei-
gnty of our regions.

While the economic world is partly responsible
for these pressures, the mobilization of its com-
panies is key to inventing the solutions that will
enable us to preserve and regenerate our eco-
systems. This is the very core of Veolia’s purpose.
Every day, this is what we are doing when we
transform waste into resources or energy, when
we treat and recycle wastewater. Because
resources are too precious to be used only once.

This commitment, which is the foundation of our
three businesses, is now underpinned by our new
strategic program, GreenUp, a true accelerator for
our high-positive-impact activities, from hazar-
dous waste treatment to new water technolo-
gies. Its aim: to decarbonize, depollute, and
regenerate resources to guarantee the ecological
security upon which our societies depend, and to
reconcile the development of human activities
with planetary boundaries.

Itis why we have placed biodiversity at the heart
of our multifaceted performance, by means of
ecological management standards and action
plans deployed at our high-stakes sites. We reco-
gnize our duty to lead by example and are com-
mitted to reducing the local impacts of our own
industrial facilities, while helping our customers
and suppliers reduce their own nature
footprints.

Beyond our historical businesses, we are deve-
loping and offering nature-based solutions
(NbS) —recreating wetlands and restoring aqua-
tic ecosystems —which rely on natural processes
to meet our customers’ environmental challen-
ges. These value-creating solutions are increa-
singly incorporated into our o erings, to help
our customers play their full part in the protec-
tion and regeneration of ecosystems.

Finally, it is in this spirit that we adopted the
Taskforce on Nature-related Financial
Disclosures (TNFD) guidelines aimed at directing
investment toward the most impactful solu-
tions when the latter were published in late
2023. And by actively participating in the Cali
Biodiversity COP and the upcoming COP17 in
Yerevan, Veolia is playing a full part in contribu-
ting to the achievement of the Global
Biodiversity Framework targets.
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About this report

Veolia is one of 19 French companies
and financial organizations to be
“early adopters” of the TNFD
(Taskforce on Nature-related
Financial Disclosures) reporting
framework.

WeareaTNFD £, «
Early Adopter

Indeed, as early as 2023, the Group integrated the TNFD
recommendations into its Universal Registration Document to
identify nature-related risks and opportunities. This framework,
the equivalent of the TCFD for climate issues, provides companies
and investors with a common language for assessing nature-
related policies.

Following its Biodiversity Report published ahead of COP16 in 2024,
the Group has chosen to publish a standalone report this year to
improve readability and integrate the components of its nature
transition plan. This report primarily assesses and discloses
information on nature-related dependencies, impacts, risks, and
opportunities, in accordance with the TNFD recommendations.

This report should be read in conjunction with the 2025 Universal
Registration Document, which supplements the information
presented below, particularly within the section entitled
“Sustainability”, drafted in accordance with the CSRD Directive. It
specifically explores the material issues (DIROs) linked to
biodiversity and resources, namely: “Preserving water resources
and regenerating resources” as well as “Depolluting and protecting
natural environments and biodiversity.”

Finally, it should be noted that Veolia’s Climate strategy, aligned
with its Net Zero 2050 trajectory, is the subject of a dedicated
publication (2024 Climate Report - Veolia’s Net Zero strategy in
action). It will therefore not be detailed in this document, except
to highlight the essential synergies between climate and
biodiversity.
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Introduction

THE SCIENTIFIC ASSESSMENT

According to IPBES (Intergovernmental Science-
Policy Platform on Biodiversity and Ecosystem
Services), global biodiversity is experiencing an
unprecedented decline, mainly due to five major
pressure factors:

= changes in land and sea use;

= overexploitation of natural resources;

« climate change;

« pollution;

« invasive alien species.

While the business sector
bears partial responsibility for
pressures on ecosystems,
corporate action is equally
crucial in developing solutions
to preserve, protect and
regenerate them.

Nature conservation has become a critical impe-
rative for the future of the planet and
humanity.

Biodiversity, which encompasses the diversity of
living species, ecosystems and genes, as well as
the ecosystem services they provide, is a funda-
mental pillar of planetary health and, conse-
quently, of the sustainability of economic
activities and collective well-being.

VEOLIA’S IMPACT
ON BIODIVERSITY

Through depollution, decarbonization, and Atthe same time, Veolia recognizes that activities

resource regeneration, Veolia’s operations contri-
bute to the preservation of natural environments
including water, air, and soil. They also mitigate
three of the five aforementioned drivers of biodi-
versity loss resulting from the activities of Veolia’'s
municipal and industrial customers: overexploi-
tation of natural resources such as water, climate
change and pollution.

on its own operated sites can create direct or indi-
rect negative impacts on nature.

If the Group’s activities help reduce pressure fac-
tors on biodiversity, at the same time, our activi-
ties depend on the proper functioning of
ecosystem services.
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=N WATER

Veolia masters the treatment and
monitoring of water quality at every
stage of its cycle, from withdrawal to
discharge into the natural environment.
The Group innovates to preserve the
resource and promote water recycling
and reuse for cities and industries.

3 825 drinking water production
plants managed

110 million
people supplied with drinking water

3,202 wastewater treatment
plants operated

97 million residents connected
to wastewater networks

OUR BUSINESSES

) WASTE

Veolia is the specialist in waste mana-
gement, whether liquid or solid,
non-hazardous or hazardous. The
Group’s expertise covers their entire life
cycle, from collection to recycling,
through to their final material or energy
recovery.

42 million residents provided with
collection services on behalf of local
authorities

64 million
metric tons of waste treated

561,051 business clients
845

treatment facilities operated

r municipalities and in

As an expert in energy services, Veolia sup-
ports the economic growth of its munici-
pal and industrial clients while reducing
their environmental footprint. Energye -
ciency, high-performance management of
heating and cooling networks, production
of green energies, and local decarbonizing
energy—so much unique expertise for a
more sustainable world.

45 million
MWh produced

48,538

thermal installations managed

494 heating and
cooling networks operated

2,614

industrial sites served

Water management
= Drinking water production
= Drinking water distribution
= Wastewater collection
- Wastewater treatment and reuse
= Sewage sludge management
= Customer relationship services
= Water and environmental technologies
« Desalination
= Auditing, consulting, engineering, and
construction

Waste treatment
= Waste collection
= Waste transfer stations
= Waste sorting, recycling, and recovery
= Waste storage and biogas recovery
- Waste-to-energy recovery
« Industrial services and integrated facility
management
= Urban cleaning
« Integrated waste management
» Hazardous waste treatment and recycling
= Soil remediation
- Decontamination of equipment and
treatment of low-level radioactive waste
« Industrial cleaning and maintenance
«Industrial e uent treatment
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Energy management
Energy services for buildings
Energy production
Energy distribution and district networks
Energy microgrids
Smart connected industries
Cooling systems management
Air quality management




OUR PURPOSE

OUR MULTIFACETED PERFORMANCE

In 2023, Veolia adopted a shortened version of its purpose to facilitate its
adoption by all employees, and to more strongly highlight its key elements
for all stakeholders, thereby supporting, strengthening, and accelerating
its rollout.

ECOLOGICAL

TRANSFORMATION
MEANS ACTING TO RECONCILE
HUMAN PROGRESS WITH
ENVIRONMENTAL PROTECTION.

We develop and anchor solutions in local
territories that depollute and preserve our
vital resources from depletion, solutions that
decarbonize our ways of living and
producing, and adapt them to the
consequences of climate change. We
mobilize across the globe, respecting every
culture, to improve the health and quality of
life of human communities. At Veolia, we aim
to be useful to the greatest possible number
of people by treating economic, social, and
environmental challenges as an inseparable
whole.

The full version of our purpose can be

found on veolia.com.

Foundational and designed for the long term, Veolia’s pur-
pose serves as a compass helping us to set and stay the
course. It is an approach of shared progress that involves all
Group employees, carried out for the benefit of all stakehol-
ders. This purpose was embedded into Veolia’s bylaws in
September 2025.

As such, Veolia is committed to a multifaceted performance
that balances economic and financial, commercial, social,
societal, and environmental performance. As part of the
GreenUp 2024-2027 strategic program, 15 progress targets
have been set for 2027.

This requirement is cascaded throughout all the Group’s pro-
cesses so that the multifaceted performance targets steer
business operations. The associated progress indicators are
regularly audited and measured by third-party organizations.
They are factored into the calculation of variable compensa-
tion for Veolia’s senior executives.
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OUR MULTIFACETED PERFORMANCE TARGETS

RENVIRONMENTA
o

combat pollution ang
e ecological tra,
me\e‘a(et "Sforp,

Decarbonization Water savings
Transformation and resources
ofourassets  regeneration
Decarbonization
Scopes 1 & 2 reduction

Depollution -
Biodiversity

Decarbonization
of our customers
Scope 4

Growth boosters
and innovation

OUR
MULTIFACETED
PERFORMANCE

Customer
and consumer
satisfaction

2027

Profitability

Employee
commitment

. Investment
Diversity and capacity
inclusion Return

Health, safety on capital
and well-being employed

0 Our stakeholders 0 Our performance 6 Our commitments 6 Our goals

Among these 15 multifaceted performance targets are (in addition to climate-related indicators),
2 environmental performance targets to combat pollution and accelerate the ecological transformation:

T [ =

e Freshwater preserved (reuse,

Freshwater preserved and
desalination, leakage reduction)

resource regeneration

>1,5 billion m3

Preservation of biodiversity > 85% progress

Depollution — Biodiversit L k
P y at sensitive sites on action plans

This TNFD report naturally aligns with this By adopting the TNFD recommendations, Veolia is

approach: it provides the methodological taking a new step forward in fulfilling its

framework that enables us to measure, manage, commitments, bringing transparency and

and report on our nature and biodiversity-related  accountability to its contribution towards

impacts and dependencies. preserving the ecosystems upon which our
activities and stakeholders depend.
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GOVERNANCE OF OUR
NATURE-RELATED IMPACTS,

DEPENDENCIES, RISKS
AND OPPORTUNITIES

Inits purpose, Veolia expresses the ambition to take its stakeholders’ expec-
tations into account in the creation and sharing of value. As such, Veolia is
committed to a multifaceted performance that balances economic and
financial, commercial, social, societal, and environmental performance.

Since 2015 and its public commitment to preserve and restore biodiversity, Veolia has continuously
rea rmed this priority, notably embedding it into its purpose and multifaceted performance
framework as early as 2019. Nature-related issues are thus fully integrated into Veolia’s operations,
from governance bodies down to employees, all of whom are responsible for implementing and
steering this strategy.

BOARD OF
DIRECTORS’ OVERSIGHT

The Board of Directors determines the
strategic directions, including the multiface-
ted performance targets, after consulting
with its committees and upon the proposal
of Executive Management. Its composition,
as well as the expertise of its directors, are
detailed in Chapter 3 of our 2025 URD.

All directors possess CSR expertise through
their knowledge or experience in one of the
following areas:

« Environment: climate — biodiversity —
management of water, energy, and
waste resources — circular economy;

« Social: human resources —social issues;

e Governance/societal: business
conduct, including third-party/supplier
management— ethics and compliance.
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Roles and responsibilities of administrative and management bodies in relation to sustainability

Board of Directors

Research,
R . Accounts and Innovation and
. Nominations Compensation I .
Purpose Committee* . . Audit Sustainable
Committee* Committee* .
Committee* Development
Committee*
Governance . .
Ethics Committee
Executive Management
Executive Committee, Management Committee
Risk, internal control and internal audit management (see section 2.1 above)
Functional . Group French Work Council and Human Rights and Duty of Care
. ESG Committee . .
committees Group European Work Council Committee
Sustainable Development Human Resources Compliance S »
<) @
» Multifaceted Performance and » Human Resources Department « Compliance Department ;_'; (_‘oa'
i . . . c >
Sustainable Development « HR network (Business Units) - Network of Compliance O cers 5 b
Department (zones) 5 =
Sect. ) « Health and Safety Center of -
ectors « Sustainable Development O  cers Excellence
(zones) . "
. = Labor relations bodies
= Business Support and Performance
Department (Environmental &
Industrial Management System)
Internal Human Resources, Strategy, Innovation and Development, Business Support and Performance,
. Procurement, Insurance, Legal, Finance, Public A airs, Information Systems, Security, Communications,
collaborations . ] . -
Tax, Governance, Veolia Institute, Veolia Foundation

External

stakeholders

Critical Friends Committee, Terra Academia and the “+1” collective

Prospects, customers, economic partners, suppliers, public institutions, non-financial rating agencies

and investors, NGOs and local opinion leaders, local communities, academic experts

* Committee of the Board of Directors.
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GOVERNANCE OF OUR NATURE-RELATED IMPACTS, DEPENDENCIES, RISKS AND OPPORTUNITIES

The Board of Directors’ committees review Two incentive mechanisms are in place:

various sustainability-related information, inclu- * The annual variable compensation mecha-
ding nature-related topics: nism, which applies to nearly 25,000 Group
* The Purpose Committee is responsible for managers, is aligned with the multifaceted
monitoring the progress made by the Group performance results. The operation of this
and guiding its choices in this area. In parti- mechanism, updated annually, is described
cular, it was consulted to review the multi- in the bonus policy applied to executives
faceted performance indicators of the (Executive Resourcers) and adapted across all
GreenUp strategic program, including the geographic zones;
biodiversity indicator; » The long-term incentive mechanism, which
* The Compensation Committee relies on the takes the form of a performance share plan
Group’s multifaceted performance to define and which, for the year 2025, benefited
quantitative financial and non-financial sus- approximately 540 Group executives and
tainability criteria; senior managers. The operation of this
* The Audit and Accounts Committee moni- mechanism is described each year in the
tors the e ectiveness of the internal control plan’s regulations.

and risk management systems, which
include risk mapping, the materiality matrix,
sustainability disclosures, and the Group’s
assurance program.

Each of these two mechanisms incorporates
sustainability criteria, selected from the multi-
faceted performance targets set under the
GreenUp plan. These targets, which are linked
to measurable indicators, are thus integrated
into the compensation policies.

Veolia’s policy for protecting natural environ-
ments and biodiversity is also among the topics
discussed by Executive Management during its
regular dialogue with its Critical Friends com-
mittee. Composed of independent experts, this
committee is consulted for its opinions, with the
objective of “challenging” the company and hel-
ping it stay the course.

Material impacts, risks, and opportunities (IROs)
and their associated targets largely stem from
the work conducted to define the GreenUp
strategic plan, which was approved by the Board
of Directors in February 2024.

The IROs and associated targets were subse-
quently reviewed by the Audit and Accounts
Committee and validated by the Board of
Directors.
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GOVERNANCE OF OUR NATURE-RELATED IMPACTS, DEPENDENCIES, RISKS AND OPPORTUNITIES

MANAGEMENT’S ROLE
AND ORGANIZATION

Executive Management is led by Estelle
Brachliano , Chief Executive O cer and member
of the Board of Directors, assisted by an Executive
Committee, a body for reflection, consultation,
and general policy decision-making aimed at
implementing the Group’s major guidelines, par-
ticularly its purpose. Each member sponsors a
multifaceted performance target:

» The natural environment and biodiversity
protection policy is supported by Sébastien
Daziano, member of the Executive
Committee and Chief Strategy, Innovation,
and Development O cer.

» The water resource management policy falls
under the responsibility of Gustavo Migues,
member of the Executive Committee and
Director of the Iberia and Latin America
zone.

Executive Management presents to the Audit and
Accounts Committee and the Board of Directors
the implementation procedures for its sustaina-
bility strategy, along with an action plan and the
time horizons within which these actions will be
carried out. It reports annually to the Board of
Directors on the results achieved.

A network of purpose o cers (i.e., sustainability
correspondents) per Business Unit and headquar-
ters support function aims to mobilize and sup-
port local teams in deploying the purpose
through its multifaceted performance.
Furthermore, more than 50 correspondents within
the Group are specifically tasked with implemen-
ting action plans for biodiversity preservation at
the sites operated by Veolia, and more broadly,
the natural environment and biodiversity protec-
tion policy. These networks are co-steered by the
Multifaceted Performance and Sustainability
Department, as well as the Purpose Department,
which organize quarterly follow-up meetings.

STAKEHOLDER
ENGAGEMENT

Given the nature of its activities, Veolia has
diverse and deep interactions with local commu-
nities. Each requires specific attention and strate-
gies, tailored to local expectations and contexts.

Veolia has identified several categories of com-
munities: this work was carried out by the social
engagement team, drawing on initiatives such as
the working group on a ected communities led
by the French Network of the UN Global Compact,

as well as feedback from Veolia’s operational enti-
ties through local contracts and societal repor-
ting. The company engages with each of them
through structured dialogue mechanisms. This
dialogue is organized within the framework of
contracts that define the frequency of consulta-
tions and their specific objectives.

More than 50 biodiversity correspondents within the Group
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STRATEGY

OUR APPROACH TO
NATURE-RELATED CHALLENGES

IDENTIFICATION AND EVALUATION OF OUR CHALLENGES

Our interdependencies with nature

Through its activities, Veolia makes a positive contribution to preserving natural
environments (water, air, soil) as well as to reducing three of the five factors driving
biodiversity loss resulting from the activities of its municipal and industrial clients
(overexploitation of natural resources including water, climate change, pollution).

Veolia activities contribute to significant
reductions in three of the five pressures
on biodiversity identified by IPBES

Activities on Veolia-operated
sites can nonetheless create
direct or indirect negative
impacts on nature.

INVASIVE ALIEN

SPECIES

Waste collection and treatment to reduce the pollution of
soil, air, and bodies of water by urban and industrial
pollution;

Wastewater treatment and reuse activities to enable the
discharge of quality water into the natural environment,
thereby supporting the replenishment of watercourses
and the protection of water resources;

Development of centralized urban heating networks
constantly monitored and subject to strict regulation, and
the selection of certified biomass streams to power them,
reducing the environmental impact compared with
more-polluting systems;

Production and sale of recycled organic fertilizers as part
of a sustainable agriculture approach, which plays a key
role in balancing ecosystems.

Our activities are also strongly dependent on the proper
functioning of the ecosystem services that nature provides:
 Drinking water production: dependent on the water cycle
* Wastewater depollution activities: dependent on
microbial activity
= Low-carbon energy production requires a sustainable
supply of biomass
« Waste and soil treatment uses biological processes.
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STRATEGY — OUR APPROACH TO NATURE-RELATED CHALLENGES

The Group’s dependencies, opportunities and impacts on its value chain

=

Dependence on
ecosystem services

Drinking water production

Energy - wood Biomass

Biologic treatments

Y . — 4

N

Biodiversity &
Ecosystem Opportunities

-

Management of large
areas of land

NBS (Nature-based Solutions)

/N

Contribution to erosion
drivers (impacts)

Local impact of our activities
(land use)

Presence of protected areas or
protected species

Presence and spread
of Invasive Alien species

Applying the LEAP Framework to the Group’s main Activities in 2023

In 2023, in alignment with TNFD recommenda-
tions, Veolia conducted an assessment of its
nature-related impacts, dependencies, risks and
opportunities through the LEAP methodology
(Locate, Evaluate, Assess and Prepare). This study
enabled the identification of risks and opportu-
nities by activity over the short, medium and long
term, covering both direct operations and the
upstream value chain. It notably highlighted
issues related to specific raw materials, including

The results of this analysis also enhanced the
Group’s risk nomenclature (Veolia Risk Universe),
which seeks to develop a common language for
risks and their descriptions by integrating the risk
of biodiversity loss. The analysis conducted covers
physical and transition risks, but Veolia has not
yet assessed systemic risks as the Group is in the
learning phase of the TNFD framework and is
awaiting the publication of sector-specific
methodological guidelines.

wood biomass.

Upstream = r

Transport & logistics

Renewable and
non-renewable
electricity
generation

Fossil fuel
production (gas, oil,
coal, LNG)

Production of
chemical products

Construction
services/public
works and materials
production

e e e e e e e e e e e e e e e e e = e e = = e e = = =g

Production and distribution
of drinking water

Municipal Solid Waste Collection

Direct operations

Access to water and sanitation

Wastewater collection
and treatment

Treatment and recovery of liquid and hazardous waste

Landfill of hazardous waste

Local energy loops

Energy production and distribution (fossil)

Energy production and distribution (biomass)

Treatment, recycling and recovery of solid waste

Collection of industrial and
commercial waste

Transformation of waste into

Landfill S N
energy: incineration

Composting

- - - - Downstream = = = = 1

In connection with the “Water”
and “Waste” activities

! = Use of the compost
| Biogas injection

1
1
I« Use of cogenerated energy
1 (electricity and heat)

In connection with the “Water” activity

. » Use of distributed water
! «Reuse of treated wastewater

i« Use of organic sewage sludge

In connection with the “Waste” activity

Main activities in the value chain studied for the identification of dependencies and impacts
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Our IROs identified in our sustainability report

In the context of developing its 2025 sustainability report, Impacts, Risks
and Opportunities (IROs) have been identified through a double materiality
assessment. Due to its activities and contracts, Veolia has considered a five-
year horizon as foreseeable with a good level of assurance, which corres-
ponds to the short and medium terms according to the CSRD definition.
This process has resulted in a list of 42 material IROs for 2025 (of which 21 are
environmental IROs), categorized under the following 6 themest:

« decarbonization to limit climate change;

« depollution and preservation of nature;

= economical use and regeneration of resources;

« safe and resilient essential services for regions;

« stakeholder engagement in ecological transformation;

« attractiveness, safety and equity of the undertaking.

Of the 21 environmental IROs (falling within the first 3 themes mentioned
above), the assessment identified 3 positive impacts and 4 negative impacts,
9 opportunities and 5 financial risks.

1. DEU 2025 — Section 4.1.1.7
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Alignment of
Veolia’s

GHG emissions
trajectory with
the 1.5 °C target

Increase in
erased* GHG
emissions for the
value chain

Development
and deployment
of depollution
solutions

Increase and
improvement of
hazardous waste
(HW) treatment

Preservation of
biodiversity on
our sites and in
our value chain

Sustainability of
the water
resource

Recovery of
secondary raw
material and/or
energy in waste

STRATEGY — OUR APPROACH TO NATURE-RELATED CHALLENGES

DECARBONIZATION TO LIMIT CLIMATE CHANGE

DEPOLLUTION AND NATURE PRESERVATION

Positive impact Financial opportunity Negative impact
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STRATEGY — OUR APPROACH TO NATURE-RELATED CHALLENGES

NATURE TRANSITION PLAN

Foundations

Our priorities

Our strategic plan GreenUp

Facing the environmental and climate emer-

gency, Veolia affirms through its 2024-2027

strategic program, GreenUp, its commitment to

a positive impact in service of the planet and

pledges to:

» Combat climate change

* Preserve water resources and regenerate natural
resources

« Depollute and protect natural environments
and biodiversity.

This ambition aims to reconcile human progress
and environmental protection by providing
concrete responses to planetary boundaries.
Aligned with the objectives of the Kunming-
Montreal Global Biodiversity Framework (GBF)
and contributing to six Sustainable Development
Goals (SDGs 6, 7,12, 13, 14, 15), this plan positions
the Group as a key player in reducing the drivers
of biodiversity loss identified by IPBES.

Our public commitments within
the Act4nature international initiative

Early 2024, the Group also renewed its commit-
ments within the Act4nature international ini-
tiative with new, more demanding targets
aligned with the international action
frameworks stemming from COP15 and the
European CSRD directive, particularly regarding
ecosystem restoration and preservation.
Act4nature international brings together more
than 70 major French companies and their
non-profit and academic partners.

In particular, this involves Veolia deploying nature
preservation and restoration solutions for its
clients, covering natural environments and bio-
diversity, drawn from its performance and inno-
vation policy, while strengthening the place of
biodiversity in its governance as well as in its
communication towards stakeholders. All 14 of
these commitments are structured around the
TNFD pillars (governance, strategy, risk and
impact management) and are aligned with one
or more targets of the Global Biodiversity
Framework (see Appendix).

international

14 commitments
structured around
the TNFD pillars
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STRATEGY — OUR APPROACH TO NATURE-RELATED CHALLENGES

NATURE TRANSITION PLAN

VEOLIA'S CLIMATE STRATEGY IS
DEVELOPED WITHIN VEOLIA'S 2024

CLIMATE REPORT.

This report therefore focuses on the
themes of Depollution and nature
preservation and Economical use
and regeneration of resources:

> Preserving water resources and regenerating
resources

Veolia has identified that its water withdrawals
constitute a material impact, dependency and
risk. Despite their priority nature and strict regu-
latory framework, these withdrawals can gene-
rate significant challenges, particularly in areas
of high water stress: risk of degradation of local
water resources and potential use conflicts with
other sectors or communities. Climate change
will inevitably intensify these issues.

In response to the material IROs related to water
resource sustainability, Veolia has developed an
integrated strategy structured around several
pillars: (1) responsible and sustainable manage-
ment of water withdrawals taking into account
the specificities of each territory, (2) the deploy-
ment of innovative solutions to optimize water
use and minimize the impact on local ecosys-
tems, (3) the promotion of a collaborative
approach with other stakeholders in the river
basin, and (4) the establishment of metrics and
targets reflecting positive impact.

Beyond water resource preservation, Veolia posi-
tions its circular economy strategy around the
regeneration of all resources, in response to the
IROs related to waste valorization. The Group
0 ers waste treatment solutions, material and
energy recovery, and industrial ecology. For 170
years, Veolia has been developing o erings ran-
ging from eco-design to the production of
secondary materials (plastics, rare metals, com-
post) and renewable energies.

The GreenUp 2024-2027 strategic program reaf-
firms the ambition for growth in material reco-
very, particularly through the sorting and
recycling of WEEE (Waste Electrical and Electronic
Equipment). In response to new regulations on
the integration of recycled materials, Veolia
launched PlastiLoop in 2023, a brand offering
recycled plastic resins tailored to industrial needs
to reduce the carbon footprint.

Veolia also recycles numerous other resources
(paper, cardboard, metals, wood) through its sor-
ting centers, thereby contributing to the global
fight against pollution and the preservation of
natural resources.
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STRATEGY — OUR APPROACH TO NATURE-RELATED CHALLENGES

NATURE TRANSITION PLAN

> Depolluting and protecting natural
environments and biodiversity

On one hand, Veolia operates a diverse portfolio
of facilities essential to human activity: treat-
ment plants, networks, energy plants... These
activities are by nature sources of pollutants and
the corresponding risks are identified in Veolia’s
risk mapping and are the subject of 2 IROs, one
addressing recurring pollution generated by the
routine operation of facilities and the second
addressing the prevention of significant pollution
generated by accidents.

On the other hand, Veolia has acquired extensive
experience in the identification and treatment of
pollutants, making it one of the three major ope-
rational priorities of its new GreenUp strategic
program. This translates into:

« the development of depollution activities for
our clients in line with the new requirements
(emerging pollutants in water, micropollutants,
endocrine disruptors, etc.)

* An increase in hazardous waste treatment
capacity across di erent treatment technolo-
gies, in order to meet the growing needs of the
market.

« the commercialization of innovative solutions
to regenerate resources from hazardous waste
(e.g. battery recycling)

Lo

T oap e

Through depollution, decarbonization, and
resource regeneration, Veolia’s operations contri-
bute to the preservation of natural environments
(water, air, and soil). They also mitigate three of
the five drivers of biodiversity loss resulting from
the activities of Veolia’s municipal and industrial
customers.

At the same time, and aware of the potential
impacts locally generated by its activities, the
Group applies the mitigation hierarchy by
conducting priority actions aimed first at avoi-
ding these impacts, then at reducing them, and
finally, as a last resort, at o setting them when
necessary (ERC method). The Group also takes
into account and carries out appropriate reduc-
tion actions to address them within its environ-
mental management system:

« the implementation of dedicated action plans
on sites located in areas with the highest eco-
logical potential

Combating pollution:
a strategic priority at
the heart of Veolia’s
GreenUp program

= and, more broadly, through ecological mana-
gement of the land footprint of the facilities it
operates.
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NATURE TRANSITION PLAN

Our business model

Veolia’'s business model is rooted in its multifaceted performance,
driving transformations aimed at creating balanced value across
the environmental, commercial, financial, human resources and
social spheres. Amodel based on solid foundations, it is guided by
the strategic directions set out in GreenUp and fully aligned with
the Group’s purpose.

It is important to note that Veolia operates according to a dele-
gated management model that di ers from traditional industrial
activities: the company operates and manages facilities (water
treatment plants, waste recovery centers, energy networks) which
it does not generally own. Unlike traditional industrial companies
that own their production assets, these assets most often belong

OUR BUSINESS
MODEL

to public authorities or industrial clients.

Decarbonization: transforming
our assets (exiting coal, capturing methane)
and cutting our GHG emissions; depolluting
for our customers; protecting biodiversity;
protecting freshwater resources, etc.

Innovative services aligned to customer
requirements; customer and consumer satisfaction
(Net Promoter Score and Net Satisfaction
Score); decarbonizing our clients.

Profitability (current net income
- Group share); free cash flow before
investments; post-tax ROCE.

Employee engagement; diversity and
inclusion; health, safety and well-being.

Support for local communities;
ethics and integrity.

PURPOSE

RECONCILE HUMAN
PROGRESS AND
ENVIRONMENTAL
PROTECTION

CREATING
VALUE

CLEAR
STRATEGIC
DIRECTION:

GreenUp

SHARED
GLOBAL CHALLENGES

GROWTH BOOSTERS

STRONGHOLDS TO OPTIMIZE
AND DEVELOP

local roots with flexible organization
and extensive regional networks.

combined services that decarbonize, depollute,
and regenerate resources.

« contributes to financial solidity;
= water/ energy / waste; short term and long term;
» municipal and industrial clients.

solutions to complex problems; integrated risk
management; roadmap for net zero by 2050

in 2025, 88% of employees said
they were proud to work for Veolia.

with customers, planet, employees,
society, and shareholders.
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NATURE TRANSITION PLAN

In order to preserve water resources and treat
emerging pollutants, Veolia places emphasis on
thee ciency of its solutions, including the reuse
of treated wastewater, the treatment of water
and pollutants, including micropollutants,
through cutting-edge technologies, as well as the
production of drinking water, and its o ering of
nature-based solutions (Urban drainage and
flood protection with wetlands, Ecosystem pro-
tection with vegetated bu er zones...).

Veoliao ersitsclients, both local authorities and

industrial customers, solutions to:

« Protect water resources (establishment of pro-
tection zones around water catchments with
preventive measures, resource monitoring and
surveillance systems, treatment of wastewater
prior to discharge to enable reuse, and collabo-
ration with local stakeholders to identify
sources of degradation and improve quality.)

= Optimize exploited water resources

= Promote responsible behavior among users

= Develop alternative resources

< Improve the water footprint.

Veolia supports:

« itsindustrial clients towards a more sustainable
use of water resources, notably with Hubgrade
Water Footprint, a solution launched by Veolia
Water Technologies & Solutions to help indus-
trial customers optimize their water and asso-
ciated energy consumption;

« its municipal clients by envisioning business
models that integrate the trend towards water
scarcity and declining consumption volumes. In
2024, Veolia studied, in collaboration with
partner companies and local authorities, a new
financing model for water services in France,
proposing 25 recommendations? to reconcile
economic sustainability, environmental effi-
ciency and social equity.

As part of its GreenUp 2024-2027 strategic pro-
gram, Veolia has set the objective “Fresh water
saved and resource regeneration with a target
of 1.5 billion m3 of water saved by 2027.

In order to address the most toxic and harmful
elements to protect public health and ecosys-
tems, Veolia continues to develop its treatment
activities and leverages its full expertise in hazar-
dous waste treatment for its clients, with the
objective of treating 9 million tonnes of hazar-
dous waste by 2027. The Group also plans to acce-
lerate circular economy solutions and innovation
in lithium battery recycling with the construction
of several units, including one in Europe, for the
refining of copper, cobalt, nickel and lithium.

1.5 billion M3
of freshwater
saved by 2027

2. https:/www.google.com/url?q=https:/www.intercommunalites.fr/app/uploads/2024/05/2024_dossier-de-presse-eaub.pdf&sa=D&source=docs&ust=1770741

083162134&usg=A0vVaw0p5qiFCIht5jnTABz4Szwb

3. The selected indicator is the annual volume of freshwater saved. It combines 3 elements: volumes of water reused after treatment; volumes of desalinated water;

volumes preserved through drinking water networks thanks to improved e  ciency compared to 2023.
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NATURE TRANSITION PLAN

During the GreenUp program, in order to

accelerate the ecological transformation,

Veolia is committed to financial targets:

« solid and resilient revenue growth;

e e ciency generating €350 million of
savings per year;

 EBITDA equal to or more than €8 billion
in 2027;

e current net result Group share with a
CAGR of around 10% over 2023-2027;
 net debt/EBITDA below or equal to 3x;
« dividend growth in line with that of

current EPS.

0 Solid and resilient growth:
inc. boosters: bioenergy,
flexibility and energy

Decarbonization

+30% CO,e. erased
(scope 4) in 2027 compared

to 2024 and emission
trajectory reduction
compatible with 1.5 °C
(scopes land 2)

Regeneration

1.5 bn m3 fresh water
saved in 2027

Depollution

9 Mtons of hazardous waste
and pollutants treated in 2027

Green P

Unique positioning
in a growing market

e ciency, water technologies,
hazardous waste treatment

>€8 bn EBITDA in 2027

Leverage <3x

Growth in current net income
of approx. 10%(3) per year
over 2023-2027

Dividend to grow
in line with EPS

Founded and designed for the long term, Veolia’s purpose# is implemented in our GreenUp
strategic program and will once again serve as a driver to maintain the direction and consistency

of the ongoing transformation.

4. https://wwwyeolia.com/sites/g/files/dvc4206/files/document/2025/08/veolia-our-purpose-0825.pdf
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NATURE TRANSITION PLAN

The business model integrates the interdepen-
dence of our activities with nature, positioning
Veolia as an active contributor to reducing the
pressures on biodiversity identified by IPBES: the
Group specifically acts on three of the five dri-
vers of biodiversity loss among its municipal and
industrial clients, while creating economic value.
The strategic priorities materialize this systemic
approach: decarbonization (Net Zero 2050)
reduces climate pressures, depollution directly
protects natural environments and biodiversity
through the treatment of 9 million tonnes of
polluting waste, and resource regeneration
limits the overexploitation of natural resources.

Nature thus simultaneously becomes an opera-
tional foundation (indispensable ecosystem
services), the object of protection (through the
ERC method and Act4nature commitments),
and a lever for value creation (nature-based
solutions, ecological management).

We develop and embed in territories solutions
that depollute and preserve our vital resources
from depletion, solutions that decarbonize our
ways of life and production and adapt them to
the consequences of climate change. We mobi-
lize, everywhere in the world, in respect of each
culture, to improve the health and quality of life
of human communities.

Pollution
treatment

Resource
Regeneration
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NATURE TRANSITION PLAN

Our implementation strategy

With GreenUp, Veolia confirms its ambition to
combine the growth of its activities with the
acceleration of its impact in terms of ecological
transformation.

GreenUp presents a value creation model that
allows the acceleration of our growth to be based
on the combination of our three strongholds and
our three boosters (local energy and bioenergies,
water technologies and new solutions, and
hazardous waste treatment), which constitute
strategic activities to which the Group will dedi-
cate a predominant share of its resources, targe-
ting a 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, amounting to 2 billion euros, as much
as for all the activities covered by the previous
strategic program.

Our innovation assets and expertise

Veolia mobilizes its scientific and technological
resources to innovate in service of ecological trans-
formation, in line with its GreenUp strategy.

In 2025, Veolia had 26 laboratories and research
and development centers worldwide and involved
more than 645 researchers and experts in 2025.
The overall research and innovation budget was
194 million euros, reflecting the Group’s commit-
ment to make research and innovation a decisive
lever for the ecological transformation

These investments are aimed notably at decar-
bonization through the valorization of biogenic
carbon, resource regeneration via recycling and
the recovery of strategic metals from end-of-life
batteries, as well as the integration of artificial
intelligence for leak detection and the optimi-
zation of energy production and consumption.

Veolia develops innovative solutions to preserve
ecosystems and optimize water management
in the face of climate challenges. In 2025, the
Group managed 9,050 million cubic meters of
water, of which 93% was dedicated to the pro-
duction and distribution of drinking water, ser-
ving approximately 100 million people. Its
services include advanced treatment technolo-
gies complying with strict authorizations that
limit environmental impact, sustainable mana-
gement of water withdrawals, and the improve-
ment of water resilience in territories.
Particularly in demand in water-stressed areas,
Veolia offers tailored solutions that combine
technical performance with resource preserva-
tion, ensuring access to safe water while protec-
ting ecosystems.

Developing strategic skills through training

The new training o ering enables the develop-
ment of strategic skills for the Group through
vocational Academies (Sustainability Academy,
Energy Academy, Water Academy, Hazardous
Waste Academy, Waste Academy, etc.) and
cross-functional ones (sales and marketing, pro-
ject management, innovation, digital, finance,
human resources): the academies deliver, for
example, new programs on hazardous waste
and decarbonization, as well as the appropria-
tion of the GreenUp strategic plan.
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Since 2022, Veolia has o ered an internal online
training module on biodiversity available in 11 lan-
guages, designed around the specific challenges
related to its activities. This module helps to
understand the challenges of environmental pro-
tection and biodiversity, to grasp the Group’s
strategy and to identify levers for action according
to each person’s possibilities. Within the
Sustainability Academy, which already includes
the GreenUp e-learning, the Climate School o e-
ring was deployed in 2025 to enable mastery of the
fundamentals of environmental issues (including
biodiversity collapse) and to take action.

Taking our upstream value chain into account

The Group takes its upstream value chain into
account through the update of its supplier charter
“Our General Principles for Supplier Relationship.”
This charter formalizes Veolia’s responsible pur-
chasing policy. Available on veolia.com, it is trans-
mitted during consultations and signed by third
parties to commit suppliers to the Group’s purcha-
sing principles, including their supply chain.

More specifically, the Group has made a zero-de-
forestation commitment for its forest-sourced
biomass supplies. In Europe, the Group thus aims
to obtain certificates ensuring compliance with
the requirements of the RED Il directive on
renewable energies and, outside Europe, FSC or
PEFC-type certificates. In 2025, 100% of the wood
biomass used by the Group was traced and 87%
certified, with a target of 100% on both indicators
by 2027.

For our clients: An enrichment of
our commercial 0 _ering

The renewal and obtaining of new contracts,
thanks to the recognition of our operational
expertise, will enable us to maintain and deve-
lop our positive environmental impact.

The Group o ers biodiversity management solu-
tions adapted to the contractual context, capi-
talizing on its expertise and existing pilot
projects (Nature-based Solutions, biomonito-
ring, ecological management, etc.). These o e-
rings enable clients to benefit from Veolia’s
technical expertise to reconcile economic acti-
vities with the preservation of natural environ-
ments and biodiversity. And, in order to
maximize this positive impact on nature, a
modular offering of nature preservation and
restoration actions has been made available
(since 2025) to commercial teams, along with
best practice sheets already deployed.

Within Our Strategic Activities

Depolluting and Preserving Nature

In 2025, Veolia continued a value-creating capital
allocation policy by investing 2.3 billion euros in
strategic acquisitions, particularly in Water
Technologies and Hazardous Waste. These tech-
nologies make it possible to address the most
advanced water issues (PFAS, viruses,
micropollutants).

They also ensure water reuse for various applica-
tions: drinking water, industrial wastewater, pro-
cess water, wastewater, and seawater. For
biodiversity specifically, Veolia is piloting action
plans on 154 sites identified as sensitive, with a
progress rate of 80% in 2025 and a target of 85%
in 2027.

Across all the operational sites it manages, Veolia
has committed to targeting the elimination of
the use of phytosanitary products, with a target
of 95% of sites free from phytosanitary product
use by 2027. At the same time, the Group is
deploying ecological managements of sites in
order to implement nature-friendly actions, tar-
geting 95% of sites with ecological management
by 2027.

5. https:/wwwyveolia.com/sites/g/files/dvc4206/files/document/2016/06/Guide-de-gestion-ecologique.pdf
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Saving and Regenerating Resources

Veolia has allocated significant resources with an
objective of preserving more than 1.5 billion m3
of fresh water by 2027 through the deployment
of desalination solutions, wastewater reuse and
network performance improvement. In the waste
sector, Veolia generated 15.4 billion euros in reve-
nue in 2025 from solid waste collection and treat-
ment, with 9.5 billion euros linked to the circular
economy. Veolia has thus deployed the PlastiLoop
0 ering across all its recycling sites in order to
o eritsclients a wide range of high-performance
recycled plastics with strong environmental qua-
lity, covering several hundred industrial
applications.

Through resource regeneration Veolia positions

its “circular economy” strategy by:

» The development of material recovery activities
for certain materials due to resource scarcity
and the need to limit the use of virgin resources

« The energy recovery of non-recyclable waste

» The commercialization of innovative solutions
to regenerate resources from hazardous waste

» The adaptation to the evolution of the waste
value chain, driving the need for technical and
commercial innovation at Veolia.

Our Stakeholder Engagement Strategy

Veolia’s external commitments materialize
through a collaborative approach aimed at trans-
forming its ecosystem along three axes:

Territorial Influence: Given its activities, Veolia
has varied and deep interactions with local com-
munities. Each requires specific attention and
strategies, in line with local expectations and
contexts. Veolia has thus structured its stakehol-
der relations approach under the banner of
Resourcing Together, which is organized around
three components: listening and dialogue, coo-
peration and the search for solutions, commit-
ment and sincerity regarding the impacts
created. An internal methodological guide

A significant share of Veolia’s revenue being
based on waste, it is therefore important to par-
ticipate in the reduction of the total quantity of
waste generated and to create value in several
respects, by enabling the development of new
services focused on circularity. Veolia works with
its public and private partners, throughout the
value chain, to bring the circular economy into
existence and to limit the volume of non-recove-
red waste.

“Understanding, Dialoguing and Acting with
Local Stakeholders” enables each entity of the
Group to embrace this commitment to dialogue
and cooperation with its stakeholders. Finally,
local communities can benefit from the multilin-
gual alert system, implemented at Group level,
open to third parties and enabling the reporting
of situations that fall within the scope of the duty
of vigilance.

Veolia also engages in dialogue with its stakehol-
ders, notably through partnerships with nature
protection associations, at both national and
local levels.
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PLAN DE TRANSITION POUR LA NATURE

Aware that naturalist expertise is necessary for
the implementation and monitoring of actions
adapted to the challenges of the territories, it
encourages its sites to adopt the same approach.

Since 2023, Veolia Eau France has deployed the
Eco d’Eau initiative to support regions and indus-
tries in the face of water resource scarcity
through educational tools, a voluntary commit-
ment charter and personalized advice. A wide
range of stakeholders have already adopted this
approach: municipalities, businesses, NGOs,
schools and even the media. By March 2025, more
than 600 partners had committed to more sus-
tainable water management, and more than
10,000 citizens had signed the manifesto.

Influence Within Our Value Chain: The Group
transforms its client relationships by o ering a
commercial range of biodiversity-friendly actions,
and requires its suppliers to implement all neces-
sary means to ensure the traceability of the origin
of their products and services, thereby enabling
the identification and reduction of their impact
on natural environments and biodiversity. The
supplier charter materializes the Group’s res-
ponsible purchasing strategy. This document,
available on veolia.com, is systematically trans-
mitted during consultations and signed by third
parties. It enables suppliers to be engaged and
held accountable for Veolia’s purchasing prin-
ciples and processes, including their own supply
chain. The Group notably states in this document
its commitment to complying with the funda-
mental principles of the International Labour
Organization and the United Nations Global
Compact. The revision published in 2026 will
incorporate biodiversity.

Engaging all stakeholders

Influence Through Business Networks: Veolia
aims to strengthen the mobilization of
businesses around major environmental priori-
ties by chairing EPE (Entreprises Pour I'Environne-
ment) for a 3-year mandate, participating in the
Act4Nature International Steering Committee
and engaging in influential networks (Business
for Nature, WWF, Global Compact, OREE). These
collaborations with NGOs such as The Nature
Conservancy amplify the collective impact.

The Group also committed in 2024 to the twin
initiative It's Now for Nature, led by the organi-
zation Business for Nature, which brings together
more than a hundred business networks
worldwide.

Veolia has also been a member of the United
Nations Global Compact since June 2003, which
commits the Group to promoting ten fundamen-
tal principles relating in particular to human
rights, labor rights and the environment. Since
2014, Veolia has been placed at the Advanced
level of the Global Compact differentiation
program.

26 — 2025 TNFD REPORT — VEOLIA



STRATEGY — OUR APPROACH TO NATURE-RELATED CHALLENGES

OUR PRIORITY SITES KNOWN AS “SENSITIVE SITES™

To precisely identify where our impacts on biodi-
versity are located, as early as 2019, Veolia identi-
fied sites presenting significant environmental
challenges, identified on the basis of two main
categories of criteria due to their significant
issues relating to natural environments and
biodiversity.

= Challenges related to the sensitivity and
potential context of the site: the nature of its
implementation environment, the presence of
protected natural areas or areas of great impor-
tance for biodiversity, in proximity and the
potential presence of threatened or protected
species, the surface area of terrestrial and aqua-
tic spaces and the level of water stress. To this
end, Veolia cross-references information from
the IBAT (Integrated Biodiversity Assessment
Tool) database — developed by BirdLife
International, Conservation International, the
IUCN and the United Nations Environment
Programme — and the geolocation of sites. The
natural areas defined by the IUCN (categories |
to VI), UNESCO (natural world heritage), the
Ramsar Convention, the MAB (Man and the
Biosphere programme), the Alliance for Zero
Extinction, and Important Bird and Biodiversity
Areas (IBAs) are taken into consideration.

e Challenges related to the site’s activity:
discharges into air and water, treatmente cien-
cies, withdrawals from the resource, any past
non-compliances (discharges in relation to the
environment), surface impermeabilization.

6. Operating sites and contracts referenced in the Global Report tool

These criteria were established in partnership
with the French committee of the IUCN. For each
criterion, points are assigned based on specific
thresholds or responses, and the sum of these
points determines an overall score used to iden-
tify sensitive sites.

In 2025, 154 sites out of approximately 2,000
significant sites® are identified as sensitive sites
with a worldwide distribution.
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SENSITIVE SITES VEOLIA 2025

NORTH
EUROPE
(UNITED KINGDOM,
IRELAND AND THE
NETHERLANDS)

CENTRAL
AND EASTERN
EUROPE

14 sites

FRANCE
3lsites

FRANCE

FRANCE
SARPI

NEAR AND
MIDDLE-EAST

4 sites

PORTUGAL
AND SPAIN
16 sites

AMERICA
26 sites

AUSTRALIA -
NEW ZELAND

15 sites

The biodiversity footprint of these “sensitive” sites  An action plan enables each site to implement the
enables the assessment of the negative and posi-  necessary actions. The deployment rate of these
tive impacts exerted by the site at a local scale. action plans is a monitored indicator.

Dedicated action plans
on 154 high-stakes sites related to nature
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RISK AND IMPACT
MANAGEMENT

RISK AND OPPORTUNITY MAPPING

= The main risks faced by Veolia are subject to an
annual mapping process. Risks are classified
according to their potential impact and probabi-
lity of occurrence, and prioritized. As part of the
deployment of the CSRD, this process has been
identified as one of the key processes for iden-
tifying material IROs: the universe of risks
managed by Veolia, which is broader than the
sole domains covered by the sustainability
report, does indeed include nature-related topics.

The risk mapping is evolving in its methodology
and tools in order to contribute to the publication
of sustainability information. Finally, the results of
the risk and opportunity mapping presented to
the executive committee each year will contribute
to the annual update of the double materiality
assessment.

 Regarding nature-related risks and opportuni-
ties, in 2023, the analysis conducted using the
LEAP methodology on direct operations and the
value chain enabled the identification of issues
at the scale of Veolia’s sites and certain raw mate-
rials, and encourages better consideration of
nature in the value chain. The results of this ana-
lysis thus enabled the enrichment of the Group’s
risk nomenclature (Veolia Risk Universe), which
allows the sharing of a common language on
risks and their descriptions, through the integra-
tion of the biodiversity erosion risk.

Beyond risk management, nature-related issues
also represent genuine opportunities to develop
innovative solutions — whether relating to PFAS
treatment, Nature-based Solutions (NbS) or bio-
monitoring. They also enable us to leverage, for the
benefit of our clients, the expertise we have
acquired in the preservation and restoration of
nature on our own sites.

LEAP Approach: From identifying nature interfaces to implementing action

EVALUATE

The interface with nature ~ Dependencies & impacts

High-impact ENCORE’ Tool
purchasing categories +
& Business Experts
Group +
activities Risk Management
& Department

Products and emissions
from these activities

for deploying innovative

7 Exploring Natural Capital Opportunities, Risks and Exposure

Risks & Opportunities To respond & Report

Risks on direct Integrate biodiversity
operations managed risk into the risk
catalogue
Risks on the upstream

value chain to Act4Nature
address Commitments 24-27
Opportunities

solutions (NbS)
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RISK AND OPPORTUNITY MAPPING

An Environmental and Industrial Management
System at Business Unit Level

Each Business Unit (BU) adapts with subsidiarity
to its local context, the latter being highly hete-
rogeneous. Consistency is provided by the
Environmental and Industrial Management
System (EIMS), steered by the business support
and Group performance department, enabling
each BU to define priorities and action plans
adapted to Veolia’s multi-local context, while
taking into account the standard targets and ope-
rational business policies defined by the Group.
Business Units annually review their environ-
mental and industrial risks and critically analyze
their business performance, in light notably of
the guide values defined by the Group (See URD
section 4.11.5.1), and in connection with the risk
mapping. This enables each BU director to expli-
citly define each year progress commitments and
associated action plans, adapted to their particu-
lar local context.

The results of this monitoring and the improve-
ment areas identified feed into the decision-ma-
king of the Group’s governance bodies. These
bodies define the strategic orientations and cor-
rective actions to be deployed, which are then
integrated into the Business Units’ planning.

As part of the CSRD, the sustainability report
incorporating these indicators is subject to an
external audit, the report of which is available
within the URD.

Thus, at site level, Veolia regularly assesses the
pollution risks associated with its activities and
applies a rigorous policy to ensure their preven-
tion. Beyond local regulations, Veolia has volun-
tarily identified guide values (2027 targets) for the
main pollutants emitted by the Group’s plants
(See URD section 4.1.2.2.2).

VIGILANCE RISK MAPPING

In application of the requirements imposed by

the duty of vigilance law, the 2024 vigilance plan

describes the measures aimed at identifying,

preventing and mitigating risks related to human

rights, health and safety, and the environment:

« arisk mapping;

e an assessment of subsidiaries, suppliers and
subcontractors;

 an alert mechanism;

- action plans;

= a monitoring and evaluation mechanism.

Updated annually, this plan applies to the entire
scope of the Veolia Group.

GreenUp, our ambitious environmental transfor-
mation program, naturally integrates into our
vigilance plan by strengthening our commit-
ments in terms of resource preservation and the
protection of natural environments and
biodiversity.

The methodology relating to risk mapping was
overhauled in 2024. The risk of “Damage to bio-
diversity and water and marine resources” has
been identified and associated with an action
priority for our activities (high priority) as well as
for our suppliers and subcontractors.
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The integration of nature into Veolia’s strategy is materialized notably by the
renewal of its commitment to the Act4nature international initiative with a

horizon of 2027.

The preservation of natural environments is once
again reflected in concrete objectives for the pre-
servation and restoration of natural environ-
ments (ecosystems, habitats) on our sites. These
new commitments incorporate the indicators
and objectives of the strategic plan as well as the
standard targets of the Group’s environmental
policy, the list of which is as follows:

« the implementation of action plans on our “sen-
sitive” sites (154 sites in 2025) with an overall
deployment rate set at 85% for 2027;

»the deployment of ecological management
across all Group sites comprising more than 1
hectare of green spaces with a target set at 95%
for 2027;

« the elimination of phytosanitary products on all
operational sites with a target set at 95% for 2027;

- a target of 100% traceability and 100% certifica-
tion of wood biomass supplies in our energy sec-
tor for sites where Veolia has operational control
of the supply chain. This objective is part of a
desire to improve the consideration of nature in
the value chain;

« In accordance with target 2 of the GBF (Global
Biodiversity Framework), Veolia has also set a
revegetation surface objective of 745 hectares by
2027 for all landfill sites.

GreenUp

+

ADDITIONAL OBJECTIVES

Iinternational
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METRICS & TARGETS
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GBF TARGETS

. - REFERENCE RESULT TARGET

GBF TARGETS Indicator - definition 2023 2025 2027
Progress rate of action plans Biodiversity

3.6.7.12 AND 16 . . i 59% 80% =>85%
Preservation on sensitives sites
Ecological management implementation rate

3.6.7.12 AND 16 X i 52% 64% 95%
Deploy ecological management at sites> 1 ha green spaces
Percentage of sites with zero use of phytosanitary products

7 ] . 58% 73% 95%
Stop the use of phytosanitary products on our sites
Share of traceable biomass (wood) for energy generation

13 . L . 100% 100% 100%
Maintain 100% traceability of wood products for our energy supply chain
Share of certified biomass (wood) for energy generation

13 Aim for 100% certified supplies within our operational control scope 74% 87% 100%
of the supply chain.

2 Overall target for revegetated surface area by 2027 and then 2030 745 ha

across all our landfill sites identified as sensitive
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METRICS & TARGETS

CLEANWATER
AND SANITATION

v

CLIMATE LIFE
ACTION 14 BELOW WATER

GBF TARGETS

SUSTAINABLE DEVELOPMENT GOALS (SDGS)

. N REFERENCE RESULT TARGET
Indicator - definition 2023 2025 2027
DCO treatmente ciency of wastewater . 0 0
treatment plants (mg/Nm3) eikje b 2 92%
NOx emissions from waste incineration (mg/Nms3) 129 1 <110
SOx emissions from waste incineration (mg/Nm3) 13 11 <20
GBF Dust emissions from waste incineration (mg/Nm3) 2 2 <3
TARGET 7
NOx emissions of thermal plants selling over
182 162 <190
AND SOx emissions of thermal plants selling over
100 GWh/year (g/MWh) L €Y <120
Dust emissions of thermal plants selling over 10 5 <10
100 GWh/year (g/MWh)
Hg emissions of thermal plants selling over 28 3 <
100 GWh/year (mg/MWh) ’
SDGS 6, Volume of preserved freshwater (reuse, desalination, leakage reduction)
- 1,4 1,574 215
12&13 (billions m3)

More broadly, the Group, as part of its 2024-2027
environmental policy, has strengthened its stan-
dard targets for the reduction of pollution by
2027

< by improving the average treatmente ciency
of wastewater treatment plants (COD);

« by reducing the average emissions of atmos-
pheric pollutants for its thermal installations
and its hazardous and non-hazardous waste
incineration units: NOx, SOx, dust and Hg;

« by strengthening its commitment to water
resource preservation with a target of 1.5 billion
cubic meters of fresh water preserved by 2027
through the reuse of treated water, desalina-
tion and leak reduction.

Veolia uses data from the World Resources
Institute (WRI) and its Aqueduct platform to
quantify water consumption in water-stressed
areas. In 2024, only sites in high water stress
(“high” and “extremely high”) are counted. From
2025 onwards, the analysis will be extended to
water-risk areas including issues related to
water availability, quality, quantity, accessibility,
regulation and reputation.

The progress indicators associated with plural
performance are approved by the board of direc-
tors and its committees and verified by inde-
pendent third-party organizations. They are
published as part of Veolia’s sustainability
information.
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VEOLIA’S COMMITMENTS FOR 2024-2027 international

MATURING IN
GOVERNANCE
1 Increase consideration of biodiversity in Group governing bodies’ decision-making processes,
> via review at Executive Committee level of its Act4nature international commitments.
2024
Incorporate objectives relating to three pressure factors on biodiversity in our multifaceted performance: TO
2 — Climate change: reducing greenhouse gas emissions (Scopes 1 & 2). 2027
— Pollution: implementing action plans on sensitive sites ©.
— Overuse of resources: volume of water saved.
As an early adopter of the TNFD, align the information published in the Universal Registration Document 2023
>3 . . 2024
with TNFD requirements.
STRATEGY
54 Design an on-site biodiversity management solution to be included in our business o erings (assessment 2025
of biodiversity footprints for customer sites, and action plans to reduce impacts and restore biodiversity).
»5 Design and test a solution to help our customers deal with invasive alien species (treatment process).
. . X . . . 2024
6 Create a catalog of references and best practices. The aim of this catalog dedicated to Veolia activitiesistoo er
our customers solutions for avoiding or reducing their impacts and restoring biodiversity.
MANAGING OUR IMPACTS AND RISKS
>7 Incorporate nature-based solutions into our business o erings, based on existing pilots. FROM 2024

Improve the inclusion of biodiversity in our purchasing criteria, in line with the identification of risks in
8 our value chain in the TNFD framework, and, ideally, include at least one biodiversity score when assessing 2025
our strategic suppliers with the highest potential impact.

>9 Define a global regreening target for 2027 and then 2030 across all our landfill sites identified as sensitive. THEN 22%2;
10 Continue measuring biodiversity footprints and implement action plans across 100% of our sensitive sites,
based on the new scope @ (an estimated 160 sites), and target 85% progress on action plans for 2027.
1 Implement ecological management at 95% of our sites with more than one hectare of green space (new scope).
12 Halt the use of pesticides at 95% of our sites (new scope). 2027
13 Commit to “Zero Deforestation”, maintain 100% traceability of timber products for our energy chain, and target 100%
i’ certified supplies where we have operational control of the supply chain.
14 Save water resources, with a target of 1.5 billion m3 of fresh water preserved in 2027 through the reuse of treated

wastewater, desalination, and leak reduction in networks.

> Commitments linked with a new theme in relation to previous commitments.

(1) Sites with the greatest potential impact on environments and biodiversity (identified according to criteria established in partnership with the IUCN, including the proximity of protected areas
or areas of special biodiversity interest).
(2) New scope following the acquisition of Suez and the inclusion of new contracts since 2019.
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GLOSSARY

Biodiversity

Biological diversity, or biodiversity,
constitutes the living fabric of our planet,
that is to say the totality of living beings
and their ecosystems. At the heart of our
environment, it provides goods and
services that are indispensable to our
daily lives: food, oxygen, medicines.
Subject to numerous human pressures, it
is today severely threatened (source:
National Museum of Natural History).

CSRD (Corporate Sustainability
Reporting Directive)

European directive requiring companies
to publish non-financial information
resulting from a double materiality
analysis identifying the positive and
negative impacts of the company on the
outside world, notably the environment
and biodiversity, and the financial risks
and opportunities induced on the
company by external factors.

Ecosystem

A dynamic complex formed by
communities of plants, animals and
micro-organisms and their no