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In an increasingly unstable world, the demand for security is becoming universal. Environmental
security is the ability of societies to continue operating under stress: producing, feeding, powering
and remaining resilient when shocks intensify. Achieving this requires a shift in pace and method.

It means relying on solutions that already exist, scaling them faster, and removing the barriers that
still prevent their widespread deployment. This is the rationale behind Veolia’s decision to elevate
its Stakeholder Assembly to the highest level of governance, in direct connection with its Executive
Committee and Board, creating a space where strategic dialogue is directly linked to execution.

&

04 CONTEXT

For our first meeting, we focused on water security. The latest United Nations’ assessment on
global water bankruptcy® confirms what is increasingly visible: water stress is no longer exceptional
but structural, affecting even regions long considered water abundant.

e i

08 OUR COLLECTIVE The solutions already exist. The problem is no longer knowledge, but scale.
CALL FOR ACTION

10  Regulation

12 Acceptability
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At Veolia, we master a full range of technologies, including large-scale water reuse solutions

where it is most relevant. Yet their adoption remains far below what is technically and economically
achievable. The question is therefore no longer whether solutions exist, but what is preventing
their deployment at the speed required.

financing
16 Deployment adoption
at local level

To address this, we deliberately expanded the conversation beyond our own ecosystem,
bringing together clients, industrial leaders, investors, NGOs, and internal experts in a shared effort
to confront a systemic challenge.

What emerged was both clear and convergent. Systemic change will not result from isolated
initiatives, but from coalitions capable of aligning incentives and accelerating implementation.
It also became evident that water can no longer be treated solely as a resource,

but must be understood as a central dimension of economic and industrial resilience.

I .(r)HF E’\I;Agé\IREEElSJSE “ Above all, one conclusion stood out: the cost of no water remains largely

.. invisible. Underestimated at best, ignored at worst, this invisibility continues
20 Mut"c'pal use to delay investment and prevent decision-makers from fully grasping
22 Agricultural use The COSt the urgency of action.

24 Industrial use

0f ho water This white paper sets out how we intend to act - both at the highest

26 JOINING FORCES rema i ns international level and through concrete operational deployment.
for environmental security I I It reflects a simple conviction: sqlutlons exist, butfthelr |mpact'now
28 Stakeholders Assembly members ’ afge y depends on the speed of execution, and on our ability to align interests
. y 36 VEOLIA’S ° e o ” across ecosystems. Now the time for action has begun, to anticipate
22 AuniqueistakeholdersiAssembly 10 COMMITMENTS l"VlSlbIe. and reduce the cost of no water collectively.
S ELifplieie 38 Read more
39 Our purpose * Madani, K. (2026). Global Water Bankruptcy: Living Beyond Our Hydrological Means in the Post-Crisis Era. United

Nations University Institute for Water, Environment and Health (UNU-INWEH).
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ports from the field are unequivocal: water

Worki -
o r I n g stress now affects every region of the world.

together
for water -
security

This planetary
boundary has been
crossed

In 2026, seven of nine planetary

boundaries were crossed.

Among them, water stress is

intensifying. Aquifers and rivers are

drying up or overflowing; strategic

reserves are declining, causing conflicts

over use between citizens, industry and agriculture.
Areas that were previously spared are now
experiencing severe flooding, leading to mass evacuations,
overwhelmed and contaminated sewer networks,
and disrupted health systems.

Source: Veolia Integrated Annual Report, 2025-2026, p. 3
On planetary boundaries: Stockholm Resilience Centre, 2026.
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FELLE T
Pt A According to the OECD, every
:‘_l;;;..h'gtr? dollar invested in adapting

and making infrastructure
more resilient can generate

4 $’ worth
of profit

over the asset’s lifespan and
reduce future losses.

Source: OECD, 2018, “Climate-Resilient
Infrastructure”

Scan this code to
view the video of
water economist
ESTHER CRAUSER-
DELBOURG

on water stress.

It threatens everyone’s access to a vital
resource and generates conflicts between

es. Itis time to invest in water security.

Global water

GLOBAL WATER

wiias bankruptcy

Ly Beynme Gur Hyd et

It's official: a United Nations report
declared the dawn of an era of
global water bankruptcy, inviting
world leaders to facilitate “honest,
science-based adaptation to a new
reality.” The report was published in January 2026,
as a preparation for the UN Water Conference that
will take place in December 2026.

“Many regions are living beyond
wtheir hydrological means, and
many critical water systems are
already bankrupt.”

KAVEH MADANI, DIRECTOR OF THE UN UNIVERSITY INSTITUTE FOR WATER,
ENVIRONMENT AND HEALTH, AUTHOR OF THE GLOBAL WATER
BANKRUPTCY REPORT

&

euros is the potential hourly OVER

cost for a halt in production BI LLION

caused by a water-related
problem for critical industries people still lack access
to safely managed

such as pharmaceuticals or
semiconductors. T
drinking water.

Source: Veolia Integrated annual report,

2025-2026 Source: UNICEF/World Health Organization:

Progress on household drinking water,
sanitation and hygiene, 2025
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Solutions
exist

Governments and businesses can combine several
approaches to reduce their impact on water resources

and their own vulnerability to shocks, while ensuring
continuous access to drinking water.

ON THE DEMAND SIDE
Water savings

Municipalities can take action by developing
a “Water Plan” in coordination with local stakeholders.
Some measures to consider.

Changing practices

e For agriculture, opt for more sustainable practices,

such as: promoting water retention in soil through
deep-rooted plantation and hedgerows; selecting drought-
resistant species; combining crops; water-efficient
irrigation, etc.

e For businesses, rethink processes to invest in less
water-intensive production tools.

e Raise citizens’ awareness to encourage water savings
(shorter showers, water-efficient taps and toilets, etc.).

o Implement incentive-based pricing, with social
measures for the first essential cubic meters.
Improving network performance

e Install connected water meters to help citizens
and businesses keep track of their consumption.

® Reduce leaks, through network renovation plans
and monitoring systems.

e Connect water networks and/or join a national
cooperation coalition such as Eco d’Eau (In France).

To learn more:

Optimizing water management
https://wwwyveolia.com/en/resources/water-cycle

ON THE SUPPLY SIDE
Diversifying water supply

Protecting existing resources

e Preserving, or even recreating, permeable soils and
wetlands is beneficial to flood control, quality of life
through urban cooling areas, biodiversity, and aquifer
recharge.

e Catchment area protection programs support
biodiversity and reduce water treatment costs.

e Automated flood monitoring and management
combine connected sensors and nature-based solutions
to prevent flooding, limit costly incidents, and protect
the environment.

Desalinate seawater

e Desalination is an alternative worth considering
for coastal regions facing water stress.

e Reverse osmosis desalination technology requires 80%
less energy than in the 1980s, when thermal desalination
was the norm.

Reuse treated wastewater (sce following page)

% of the world’s population

lives within 25 km
of the sea.

Sustainable desalination solutions in the GreenUp 2027
strategic program: https://www.veolia.com/en/veolia-
group/strategic-program-2027-greenup/greenup-in-action-
sustainable-desalination




Context

Water reuse IS @ promising

SOllltiOIl that is still

under-exploited Water reuse potential by 2040,

according to the World Bank

Water reuse involves using water again after it has been withdrawn, used, Total water
. - . reuse (ambition
and treated appropriately. Treated wastewater represents an abundant resource, 800 million m*/day - : ( )
for a lower cost than desalination or shipping water over long distances. :
600 million m*/day  —
. ’ Industrial &
400 million m3/day . - Egl}:‘:l(:r\xg?'g:)n)
° .° .
Operating methods
(] ] .
and applications are tailored o ralion e R
milion m a — A
to local needs y s oilemany "eV5E 1Staled
e For municipal use, water can be reused to supply drinking _/“ . .ma;;trial .
water to residents, or simply for watering planted areas or e portable water
street cleaning. o million m3/day 53 million m*/day reuse installed)

| | | | | | |
o In agriculture, for irrigating crops and ensuring food security, 2005 2010 2015 2020 2025 2030 2035 2040
while avoiding competition for use with drinking water.

e Inindustry, closed-loop cooling systems or
manufacturing processes limit water withdrawals upstream
and pollutant discharges downstream.

Source: Adapted from World Bank (2025). Scaling Water Reuse: http://documentsworldbank.org/curated /en/099052025124041274

A wealth of potential

Water reuse in the world has tripled over the past twenty
years and is growing by 7% per year (see chart opposite).

IN THE

IN ISRAEL IN SPAIN UNITED STATES

a7% 400

IN SINGAPORE

However it still represents only 12% of municipal water
withdrawals, and 3% of drinking water and industrial

withdrawals.

Veolia’s Stakeholder Assembly focused on the obstacles

Veolia / June 2026

million m? of water

still slowing a large-scale deployment of this solution OF TREATED million m* of water MILLION PEOPLE
for the future, - P oo WASTEWATER are reused every year DRINK POTABLE have been reused
IS REUSED European Commission, 2024 WATER PRODUCED n 2025 '
Source: OECD, 2022 PARTLY THROUGH 33;?3;!‘55‘?%;?3“0”3'
WATER REUSE
(EPA, 2026)



members of the Executive
Y \ \J 1 environmental security, and

Starting from World

of the year, we are calling

®
Our collective
representatives of all
I I f t. stakeholders gathered with
ca or ac Ion Committee and Board to sign
a common pledge for
share insights and practical
ideas around water reuse.
Environment Day on June 5,
2026 through the end
for collective action for
the sake of water security.

Four strategic keys
to unlock water reuse

How can we build T How can we build trust
robust policy toward reuse solutions
and overcome the
psychological barrier
regarding potable reuse?

framework that favors
reuse development
and protects health
and the environment?

Economic
models
& financing

INVESTORS

How can we make reuse
financially viable?

How can we scale from
pilot projects and build
leadership and skills?

Veolia / June 2026 9



Call for action

Regulation

How can we build robust policy
framework that favors reuse

development and protects health
and the environment?

As water reuse accelerates globally, policy frameworks are gradually emerging,
after decades of development in regulatory gray zones. To scale up safely

and credibly, public authorities need clear, long-term, fit-for-purpose policy
frameworks. They must be robust enough to protect health

and the environment, but flexible enough to reflect local water realities,

basin-level dynamics and applications.

@ THE SITUATION SO FAR

Water reuse is too often approached as a
short-term response to water stress, rather than
as a long-term water security strategy. In many
contexts, it is also not yet considered at the right
scale, where upstream-downstream dynamics,
environmental flows and competing uses can be
properly assessed.

Regulation also remains unevenly adapted to the
realities of reuse. While health and
environmental safeguards are essential, overly
stringent or over-harmonized rules can slow
innovation and deployment. In agricultural reuse,
experience shows that uniformly high minimum
standards across very different contexts can slow
project development.

The political and economic case for reuse also
remains too weakly framed. Today, using fresh

or drinking water frequently remains cheaper
than reusing water. Conventional water pricing
does not fully reflect scarcity, delivery costs

or long-term water needs. Some legal frameworks
such as water rights and discharge rules continue
to favor linear use-and-discharge models.

Local authorities often lack the tools and
guidance needed to structure and authorize
reuse projects, while some negative perceptions
of wastewater and the terminology of reuse
continue to shape regulatory culture.

@ SOLUTIONS CONSIDERED

Long-term planning is necessary, but it must also operate at
the right scale. Water reuse becomes credible at scale when
itis anchored in a clear public ambition, translated into
action plans and connected to river basin management.
Basin-level planning is essential to assess trade-offs, align
reuse with water allocation, and account for downstream
needs and ecological requirements.

Effective regulation requires context-specific frameworks
rather than one-size-fits-all replication. Fit-for-purpose
approaches need to reflect not only the intended use, but
also local hydrology, institutional capacity and enforcement
conditions. They should also be adapted to the maturity of
each country’s framework (from strategy and governance to
implementation, monitoring and scale-up).

Veolia / June 2026

Q £ “Unlocking regulations means bringing everyone to the table:
the regulators, the scientists, shaping a future
that starts from awareness to financial incentivizing.”

ELSY MILAN, POSTGRAD RESEARCHER AT IMPERIAL COLLEGE, LONDON AND POLITICAL NEGOTIATOR TO THE UNFCC

Regulatory frameworks are often shaped through
practice as much as through legislation. Early
involvement of water agencies, municipalities, health
authorities, basin actors and end-users helps align
expectations from the start. Pilots and demonstrators
can test applications, build confidence and generate
evidence, while generally accepted terminology,
practices and performance standards can accelerate
adoption and knowledge transference.

Water policy also needs to better reflect the economics
of reuse. Public authorities can strengthen the case

for regulatory and policy frameworks by modeling

the holistic cost of water and accelerating adoption
through durable incentives.

@ THE ACTION WE CALL FOR

Define a long-term ambition for water reuse and
translate it into action plans. Public authorities should
adopt national water reuse action plans that set
priorities, responsibilities and timelines, while providing
fit-for-purpose implementation pathways, guidance for
local authorities and pilot phases where needed.

Embed reuse in river basin planning and water allocation
decisions. Reuse should be assessed and governed at
basin scale, with full consideration of upstream-
downstream dynamics, environmental flows, return
flows, water rights and impacts on aquatic systems.

Create local precedents and build legitimacy for reuse.
Project-level coalitions of “allies” can help to identify
workable solutions, build legitimacy and pioneer local
regulatory approaches.

Use incentives and demand-side tools to make reuse
investable. Governments should use fiscal tools, funding
mechanisms, planning rules and demand-side
requirements to make reuse more investable. Well-
designed incentives are often more sustainable than
purely punitive approaches.

VEOLIA’S COMMITMENTS

1 Call for a recurring UN Water Conference
comparable to climate and biodiversity,

and promote water reuse as a foundational
component of the water agenda.

Elevate water reuse in global policy, security

and business forums as a credible response to
water stress, such as at the World Economic
Forum in Davos, the G7/G20 and associated
business summits, Africa CEO Forum,

and Munich Security Conference.

Activate our public affairs networks to support
fit-for-purpose policy changes at the national

and regional level in relevant countries.

“We’ve seen water
shortages increasing
around the world
with insufficient
attention paid to it by
governmental bodies.
We have to rise up
and look for solutions
that work in different
places, because it’s
not a cookie cutter
approach. We need to
tailor solutions

to address different
water security
needs.”

SHERRI GOODMAN, SECRETARY GENERAL

OF THE INTERNATIONAL MILITARY COUNCIL
ON CLIMATE AND SECURITY

KEY NOTIONS:
BALANCING
RIVER FLOWS

At the basin scale, water
reuse must be carefully
assessed. It can reduce
pressure on aquifers and
rivers, while treated
effluents can also sustain
hydrologic and ecological
balance downstream.

A good impact analysis
should consider holistic
impacts to the watershed
at an appropriate scale.
See case study on Retorno
Maipo, Chile, for more
details (page 23).



~ Call for action

SO FAR

While the acceptability of reuse varies by use and
local context, direct potable reuse remains the
most socially sensitive application.

“The yuck factor” remains a powerful
psychological barrier. People may be uneasy
drinking recycled water as they “instinctively

TR
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The water we drink and the water we use carries with it each person’s
perceptions of cleanliness and purity. Social and psychological barriers to reuse
must be addressed through attentive listening, dialogue and shared knowledge.

think of it as “toilet water”, an image that’s hard
to shake even knowing it’s been purified.

Health concerns around drug residues, bacteria,
and micropollutants also fuel doubt.

Cultural beliefs linking water to purity make
the whole concept feel unnatural and taboo.

Some people do not realize the implications of
water scarcity on their lifestyle until restrictions
apply to them personally (or worse, when water
supply comes to a halt). They may be unaware
about the competition to access freshwater
resources and about the true cost of water supply
for personal consumption, agriculture, and
industry. However, the Elabe 2025 Ecological
Barometer shows that 66% of respondents would
accept drinking tap water partly derived from
recycled or reused treated wastewater to reduce
the risks of water shortages for consumption,
agriculture and the country’s economy.

CONSIDERED

People get comfortable with renewed
water when they understand how it
works. Pilot experience proved that
opening the sites and taking the time to
explain the technology and methodology
behind builds long-lasting trust (see case
studies in Windhoek and Vendée Eau on
pages 20 and 21).

Let’s find a better name and wording to
help people change their minds. “Treated
wastewater” might not be the best way
to call water that has been through yet
another journey. Treatment plants could
also be treated as public landmarks,
“water resources centers” rather than
wastewater plants.

Mobilize social science alongside hard
science: engaging philosophers,
anthropologists and social scientists has

proven decisive in conflict-ridden contexts.

Emotions, not only data, must be
addressed.

Listen first, then propose solutions.
Communities need to be heard about
their relationship with water before being
presented with technical answers.
Participation drives acceptance.

WE CALL FOR

Share knowledge and open sites to make water infrastructure
and treatment emotionally resonant. Water resource centers
could be places where people learn following a drop

of water through its purification journey.

Leverage influencers and young generations: social platforms
and trusted opinion leaders, especially those with credibility
on science and those who are expressing eco-anxiety, can make
water reuse aspirational and intergenerational.

Use art and emotion as trust vehicles. Emotional engagement
through storytelling, sensory experience and cultural connection
can overcome concerns when purely technical communication

cannot.

Demonstrate water reuse in pilot facilities with blind tastings
to generate evidence and build accountability.

Teach children, reach parents. School programs in Chile
and in the US and initiatives such as the distribution of bottles
of “NEWater” in Singapore have a proven record of changing

mindsets.

13

KEY NOTIONS:
DIRECT POTABLE
REUSE

Direct potable reuse involves
redistributing water as drinking
tap water after thorough
treatments and tests. Even
though the end result is the
same, it is more socially sensitive
than “indirect potable reuse”,
where water is stored and
blended with other “natural”
water resources in a lake, river,
or groundwater aquifer before
going back into the pipes.
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VEOLIA’S
COMMITMENTS

Economic

“We need to price the net
benefits of action

i How can we make reuse

& financing

financially viable?

Q@ THE SITUATION SO FAR

Reclaimed water comes at a cost, frequently
superior to the one of conventionally sourced
water. Pipes and other conveyance infrastructure
are usually the most expensive part of the system,
particularly in agriculture (where it can be 20 times
more expensive than the cost of treatment).

Actors are facing a central paradox: water is
underpriced, but there is an excessive price to pay
when it is absent. This gap between apparent price
and real value is a mechanical cause of inadequate
investment decisions to secure the resource.

In many cases, the price of water does not reflect
real costs. Water tariffs are frequently capped
through different mechanisms such as agricultural
subsidies or pricing based on treatment costs

Veolia / June 2026

Water reuse solutions require investments that could appear costly as long as
the true value of water is underestimated. As a common good that is vital

for entire populations, ecosystems, and economies, water needs to be priced
and shared fairly.

rather than scarcity costs. The total value of water,
including its benefits on public health or
ecosystem and heritage landscape benefits, is also
not reflected in its price.

On the other hand, the absence of water is not
measured or considered, at both the individual and
territorial levels: what is the price of a water
shortage? How much does a failed harvest cost?
Stopping industrial production for an hour?
Citizens having to go with no tap water for several
hours or days?

Regarding solutions such as reuse, the social

and environmental co-benefits are not captured
in project financials. Avoided desalination costs,
ecosystem services and public health gains remain
invisible in current models.

Blended finance* is underused and poorly
structured. Project architecture combining grants,
concessional finance and private capital requires
creative and project-specific design.

Long-term viability depends on political will as
much as financial engineering. Water reuse
projects are heavy, long-term investments. Without
sustained public commitment, private investors
face “horizon risk” (where circumstances change in
the long run).

“There is a significant opportunity

to make the invisible visible at scale
to unlock investment into reuse
projects, support contractual
performance, and scale solutions such
as PFAS treatment with confidence.”

SUSAN DOERING, GLOBAL FOOD, AGRIBUSINESS AND BEVERAGE LEADER
AON INSURANCE, USA

and inaction. Not only on
the risk side, but also on
the opportunity side.

Not only economic costs, but

social and environmental
costs. We will know

the model is right when
everyone appropriates it.”

LAURIE CHESNE, NATIXIS CORPORATE
& INVESTMENT BANKING

@ SOLUTIONS CONSIDERED

Build a “cost of no water” model:
identify tipping points, by territory
and sector, at which the threat of
water absence makes investments
in securing the resource
economically and politically
inevitable.

An internal water price could be
promoted and/or developed for
industrial actors. Some companies
like Michelin now integrate water
externalities and water stress issues
into their investment decisions,
procurement choices

and risk management behaviour.

Infrastructure costs could be
distributed across user groups:
when the pipeline connecting

a treatment plant to agricultural
fields is the most expensive item,
the cost could legitimately be
shared among urban populations
and other beneficiaries of a stable
water supply.

@ THE ACTION WE CALL FOR

Assess the “cost of no water”.
Political and economic actors need
economic decision-making tools
capable of transforming their
perception of the “risk of water
scarcity” into a genuine lever for
investment and decision-making.
Similar to the “cost of inaction”
in climate change, the “cost of no
water” can make visible a risk
that is still too often overlooked
but nonetheless very real.

To be truly effective, such a tool
should allow for the calculation
of a robust monetary valuation
atan operational scale (territory,
company, or asset) and offer

a rationale for investment
decision-making.

Valorize co-benefits. The model
could feature a quantification

of avoided costs, carbon savings,
ecosystem restoration and public
health gains. Integrating these costs
would be beneficial to the financial
profile of reuse projects in blended
finance discussions.

Open financial partnership
platforms and frameworks to water
reuse projects. Multilateral
instruments piloted by institutions
such as the World Bank

can assemble concessional and
commercial finance around a single
project structure and bring all
stakeholders to the table.

“Without water, there’s no life, there’s no economy,
there’s no international trade. So water needs
to be shared. All local users need to sit around the table
and talk about water: how much they need,
how they can adapt to scarcity, about tariffs and prices
that reflect the value of water.”

ESTHER CRAUSER-DELBOURG, WATER ECONOMIST

6 By the end of 2026, Veolia
will develop an open-source
methodological guide and
calculator to assess the cost of
no water. These tools will help
public and private actors
make informed investment
decisions and strengthen their
economic models for water
security solutions.
Going further than direct costs,
this guide will detail
the different measurable
dimensions that are currently

overlooked by investment
decisions such as indirect costs

(impacts on value chains,
employment, and the local
economy), asset costs
(agricultural land, perennial
crops, infrastructure, heritage
gardens, etc.), systemic costs
and cascading effects and social
and health costs. As part of
Veolia’s approach towards

its clients, this assessment
will serve as the starting
point to mobilize

and coordinate stakeholders
in a determined water basin
around a common strategy.

KEY NOTIONS

Blended finance* is an innovative
approach to development financing
that strategically combines public,
philanthropic, and private capital to
fund sustainable development
initiatives, particularly in low income
and developing countries.

* official UNESCO definition



Call for action

pieudl How can we scale from pilot projects
and build leadership and skills?

at local level

What makes projects work? Water reuse technologies are now well-mastered.
But their very place, at a confluence of economic, societal and environmental
interests, makes each endeavor unique and innovative. Moving them forward
from concept to achievement, from pilot phase to broad deployment,

requires tailored approaches and the ability to orchestrate so that technical

solutions translate into durable systems.

@ THE SITUATION SO FAR

The main barrier to scaling water reuse is no longer

technological feasibility. Advanced treatment
solutions capable of producing water that meets
required standards and needs, across municipal,

agricultural and industrial uses, are already available
and operational. The constraint lies in the conditions

under which these solutions are deployed.

In the municipal sphere, in addition to acceptability

challenges, deployment is constrained by the
balance between technical ambition, economic
viability and hydrological context. Potable or
high-grade water reuse requires advanced

treatment processes that generate by-products and

consume energy. These systems must align with
basin-level water budgets and ecological flow
requirements, rather than being designed in
isolation.

In agriculture, the challenge is not producing
compliant water, but more adapting treatment,

storage and distribution to seasonal demand and

@ crop requirements, in a viable economic model,
while benefiting from existing N, P nutrients
in the water. Adoption depends on matching
& treatment intensity to intended use and

“We need a new generation of skilled staff
to modernize the water sector in Europe
and beyond. For this to happen, we need to
make careers in water management
attractive to young, talented people.”

JANN MARTINSOHN, EUROPEAN COMMISSION JOINT RESEARCH CENTRE

Veolia / June 2026

substituting freshwater in stressed basins—
supported by an economic model that ensures
treatment costs are recovered (through pricing
mechanisms, subsidies, or cost-sharing).

In industry, adoption is driven by operational
continuity and regulatory compliance. Closed-loop
systems and high-efficiency treatment processes
exist technically. However, design must balance
reliability, quality specifications and costs. Durable
innovation aligns with production constraints and
water security strategies, rather than constituting a
stand alone environmental upgrade.

Local knowledge gaps represent a specific risk:
insufficient familiarity with local hydrologic,
agronomic or industrial conditions can lead to
solutions that are either over-engineered and
uneconomical, or poorly matched to the actual
need.

There are not enough skilled professionals,
especially as solutions must be tailored to their
purpose. Some courses and programs are emerging,
led by industry or government, but training enough
experts will take time.

Successful water reuse projects require leadership,
awareness and long-term vision. Without these
features, the cultural, economic and political
blockages described in the previous pages will stall
even well-designed, well-funded schemes.

Scaling up is wholly different from the pilot phase.
Demonstration projects require replicable
governance models, transferrable standards and
sustained political commitments to be deployed
systematically in different contexts.

e
00 [f)aoP
TRAINING OPPORTUNITIES

» The European Water Academy transformation on a variety
was created in 2025, as a flagship  of topics, including water
action of the new European management.

Water Resilience Strategy,
to address the lack of skills
and expertise in water
management in Europe.

« Veolia Workforce Academy is
an online education and training
program designed to introduce
North American students

» Terra Academia is a non-profit and professionals to career
organization founded by Veolia possibilities in the water
with a coalition of French industry, prepare them for
business, academic and public industry certifications,
partners to train the future or further their professional
actors of ecological development.

@ THE ACTION WE CALL FOR

Turning existing infrastructure into demonstration sites.
Pioneering sites could be more used as proof-of-concept hubs
covering different uses (municipal, industrial, and agriculture)
for learning expeditions and impact assessments.

Sharing data. Technical information, data and standards could be
shared as a proof of how water reuse can—and does—work.

Veolia owns a global dataset of project outcomes that can be shared
to build an evidence base for its ambassadors (and competitors)

to convince decision-makers.

Getting everyone on board. The present Stakeholders Assembly
proves that bringing all stakeholders to the table gives rise to
innovative ideas. At the local level, gathering citizens, political
leaders, educators, industrial actors, farmers, NGO leaders, and local
water experts would create the right conditions for context-specific
regulation and collective commitment.

“Change happens when you make it simple,

and when you give the tools to people. You don't tell
them what solution to build. You give them the tools

so they can build the solutions they want.”

VEDIKA BHANDARKAR, CEO OF WATER.ORG

VEOLIA’S COMMITMENTS

7 Make reuse part of the mix. Decision-
makers got used to thinking about their

“energy mix”. Along the same logic,
water reuse solutions could become part
of a “water mix”, combining natural
sources, desalination, water reuse,

and other strategies such as demand
management and basin-level arbitrages.

Organize local assemblies on water
reuse with local governance and

stakeholders, on the model of Veolia’s
“+1, ecology turned into action”

collectives and method.

Share knowledge, by opening new
demonstration projects, organizing

learning expeditions, sharing some

data and technical information.

As such, the new DECIDEIX pilot plant

in Barcelona is scheduled to become
operational in October 2026 and will be
one of Europe’s first direct potable reuse
pilot plants utilizing 100% treated
municipal wastewater.

Support training initiatives led by Veolia
and other public and private partners.

VEOLIA’S INNOVATION HUB

Right next to its headquarters in Aubervilliers
(Tle-de-France), Veolia’s innovation hub called
“THE LAB” will open in September 2026 to engage
the scientific community and develop innovative
technical solutions. The Lab will focus on industrial
reuse, pretreatment processes, and ultra-high-
pressure membrane processes, including
continuous monitoring of the quality of the
produced reuse water. The Lab will also be a place
of knowledge sharing, featuring, for instance,

a dedicated showcase of reuse solutions for
agriculture and irrigation.

VEOLIA’S CLIENTS APPROACH:

TAILORED SOLUTIONS
FOR WATER SECURITY

The approach is designed at the global level to
support customer challenges in their operations
and to mitigate future water risks, especially
water usage conflicts. It starts with a multifaceted
assessment, accounting for various stakeholders’
needs, constraints, environmental challenges and
community engagement. The aim is to contribute
to a “water supply mix” that will be best aligned
with the local water strategy.



ajor projects ha
implemented in
scarcity is a daily
was tailored to a
environment and
political context, as par_i':_c.)rfa.ear
crafted water mix. The leaders
projects shared their experienc
the Assembly: what led to succ
the lessons they learned.”

»
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The pioneers of water reuse

“We involved all parties, including environmental societies,
representatives of fishermen, to build collective ownership

Municipal use

Namibia

City of Windhoek

Windhoek, the capital city of Namibia, is
located in one of the most water-stressed
places in Africa. Only about 1% of rainwater infiltrates
the ground, making groundwater recharge insufficient
to meet the demands of an urban population of
500,000—and growing. After considering transporting
water over 600 km of land or desalinizing water,

its officials made Windhoek the first city in the world
to implement Direct Potable Reuse at scale, in 1968.

CONTEXT

AVeolia subsidiary has been operating the plant with the City since 2002.

S 3
o . o
R ‘ -

“Water security is

of the project. And since the regulatory framework didn’t exist,
we built the project together with health and environmental

authorities, state representatives, to provide a sort

of proof of concept for a future regulatory framework.”

DENIS GUILBERT, MANAGING DIRECTOR OF VENDEE EAU

Vendée Eau

CONTEXT

The French department of Vendée is better
known for its Atlantic coastline than for its
water scarcity issues. And yet, the public water service called
Vendée Eau was having more difficulty each year to provide
enough, a thriving agroindustry and construction sectors,
and a population of 750,000 that doubles each summer
with tourism. The system was expected to be short of

France

DRINKING WATER

RESERVOIR

8 million m? by 2050 during dry years in peak tourist season. TREATMENT PLANT
soLuTion Thefirst plant was built and regularly upgraded. A new one E
was commissioned in 2002, with financial help from mﬂfﬁmm \ DRINKING
the European Investment Bank and Germany’s KfW development bank. soLuTion  Vendée Eau worked vsRs / AN
[~

The system is now associated with a managed artificial aquifer recharge
system, storing potable water in times of good rainfall, and with initiatives
to reduce demand in times of drought.

develop its own targets, which became the “Windhoek standards” used to
develop WHO* recommendations on Reuse in 2017.
* World Health Organization

the key. You have to
win people’s trust by
making sure drinking
water is always safe
and healthy to drink.

know they can rely
on it. With water
reuse, we can survive

on a range of solutions
including water savings initiatives,
leak reduction, and water storage
in quarries. The public water service
launched a contract awarded to
Veolia for the design and

t015,000 people. Plans for an extension
are underway.

for two years without

rainwat)e,r ” LESSONS LEARNED In.a countr.y
: with no prior

SACKARIAS UUNONA, experience of water reuse, citizen

&)

2\56 ETATED

TRANSITION
LESSONS LEARNED Direct Potable Reuse is the most socially sensitive Our citizens know construction of the first in Europe: WASTEWATER \ - /4 ZONE
application of water reuse. Public trust rests on two how our system a water recycling plant called the TREATMENT = _ i
pillars: transparent, fact-based communication on water quality, and works, they visited Jourdain program. A demonstration S —
economic embedding of the plant within the city. When the project started in our plants as school plant was built in 2022. Since 2025,
the early 1960s, regulations or recommendations did not exist. The City had to children, and they it provides ultra-pure recycled water Treated water, rendered “ultra-pure”,

|

goes through 30km of pipes to reach a planted
transition zone before being redistributed.

THE POPULATION HAORDEIEREEE acceptability was a challenge. The THE TOTAL COST

OF WINDHOEK HAS - plant was designed to accommodate OF THE PROGRAM,
EE o . ! ESTIMATED AT

BEEN DRINKING site visits, with an educational path

FR(E)L;SED WATER == built into its layout. There is no

“It’s all about the cost of no water.
When people realize what it
means to live in a desert, and the
risk of having no water coming
from the tap, acceptability of
water reuse is not an issue.”

ROWAN D. ADAMS, STRATEGIC EXECUTIVE FOR INFRASTRUCTURE,
CITY OF WINDHOEK

57

YEARS
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framework in France—or in Europe—
for surface water recharge using
purified recycled water. The solution
laid in early engagement with French
health authorities.

21

2D

MILLION

CO-FINANCED BY VENDEE EAU,

THE LOCAL FRENCH WATER AGENCY,
THE EUROPEAN UNION, VENDEE
DEPARTMENT AND REGIONAL
AUTHORITY, AS A PIONEERING
INITIATIVE IN EUROPE.



Agricultural use

As-Samra

CONTEXT Jordanisone of the most water-
stressed countries on Earth, where
groundwater aquifers are being extracted at twice
their sustainable yield. The agricultural sector is
the largest consumer of water in the country,

The pioneers of water reuse

Amman, Jordan

leading to a double challenge of potable water
security and food security: in times of extreme
drought, local decision-makers did not want to
have to choose between providing drinking water

to cities and saving crops.

SOLUTION TheAs-Samra
wastewater

treatment plant is one of the most
ambitious water reuse systems in
the Middle East. Veolia built it in
2003 under a 34-year BOTT (Build,
Own, Operate, Transfer) with the
Jordanian Ministry of Water and
Irrigation. The plant can treat
about 60% of all wastewater
collected across Jordan. It is 90%
energy-sufficient through
hydraulic turbines and biogas
generators. The treated effluent is
used to irrigate 10,000 hectares of
agricultural land across 4,000
farms, meeting 15% of Jordan’s
total water needs.

IN JORDAN, ONLY

61m:

OF FRESHWATER

IS AVAILABLE PER
CAPITA PER YEAR
(THE ABSOLUTE
SCARCITY THRESHOLD
IS AT 500 M?).

LESSONS LEARNED | he contract
was made

viable through a private financing
structure with 50% funding from
US grants (USAid & MCC*). Water
treatment at As-Samra costs less
than 0,4 USD/m?, a highly
competitive tariff compared to the
cost of potable water.

* Millenium Challenge Corporation

“Water reuse is not
expensive: inaction is
expensive. Making that
cost visible—before
the crisis, not after—
requires the kind of
long-term partnership
between public
authorities, operators,
and financial
institutions that
As-Samra embodies.”

ESTELLE BRACHLIANOFF,
CHIEF EXECUTIVE OFFICER OF VEOLIA
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“As-Samra is a very
fruitful experience of
full coordination
between our
government and public
and private
international partners,
to get the most of each
drop of water for
agriculture while
reducing pressure on
the drinking water

supply.”

IYAD AL QASSIR, WATER READINESS PROGRAM

DIRECTOR, MINISTRY OF WATER AND
IRRIGATION, JORDAN

Retorno Maipo

coNTExT Chile faces increasing
water scarcity linked to Chile
climate change. The Santiago T
metropolitan region is particularly
exposed to structural drought.
There, Aguas Andinas, a Veolia
subsidiary, provides potable water
and wastewater services
to 7 million people.

SOLUTION  The Retorno Maipa project will be the first
large-scale reuse infrastructure in Chile,

as part of a larger resilience program called “Biociudad”.
The plan is to redirect treated water upstream, through a 35-km
conveyance system, into the Maipo River basin, where it will be
used for agricultural irrigation. In exchange, agricultural users
would agree to allow more river water from upstream
to be used for increasing drinking water supply to the city.
The project is currently underway. Investment would be
recovered through a tariff increase of 2.3% that has been
approved by the Chilean regulator.

23

26
YEAR-OLD

CONCESSION MODEL PROVIDES
INSTITUTIONAL CONTINUITY FOR
LONG-TERM INVESTMENT.

LESSONS LEARNED  As the first large-scale
water reuse project

in Chile, Retorno Maipo has raised questions
about treated water ownership.
Early and continuous engagement with

the sanitary regulator and environmental

authorities has been central in obtaining
approval. Dialogue is still ongoing

with irrigation users upstream and
downstream to ensure that the solution

9=

“Water is a natural
resource, and in Chile
it is very scarce.

As we build solutions,
we have to make sure
that we don’t deprive
other users, or damage
the environment
elsewhere. This requires
careful dialogue with
all people involved.”

VIVIANNE BLANLOT, MEMBER OF THE BOARD
OF DIRECTORS, AGUAS ANDINAS, CHILE

found is fair to all.



The pioneers of water reuse

Industrial use

uUsa

SOLUTION

Micron Technology

CONTEXT Micron Technology is a leading
manufacturer of memory chips that

has collaborated with Veolia on select water and waste
management projects at various locations worldwide.
Semiconductor manufacturing is a water-intensive
industrial process; it requires large quantities
of ultrapure water and generates very complex
wastewater streams. The company is currently
expanding its high-volume manufacturing with
two new fabrication facilities (fab) in Boise, Idaho (USA)
and recently broke ground for their first fab in NY
with plans for up to four fabs in Syracuse, NY (USA).

In Boise, I[daho, Micron is constructing new Zero Liquid
Discharge (ZLD) treatment plants for each new fab to maximize

water reuse to enable semiconductor production. The solution combines
advanced ultrapure water production with industrial reuse systems and
advanced wastewater treatment.

LESSONS LEARNED \Vater reuse is embedded

in Micron’s operating model,

with sustained adoption achieved when linked

to production continuity and regulatory
requirements, rather than pursued as stand alone
environmental goals.

GLOBAL WATER
SUSTAINABILITY GOALS:

15%

WATER CONSERVATION
THROUGH REUSE,
RECYCLING AND
RESTORATION EFFORTS,
MICRON IS CURRENTLY
AT 71% IN 2025.

Veolia / June 2026

MICRON IS
COLLABORATING WITH

MULTIPLE
AGENCIES

AND STAKEHOLDERS

TO FINANCIALLY SUPPORT
LARGE UTILITY
INFRASTRUCTURE
UPGRADES

AND COMMUNITY
ENGAGEMENT.

“We can’t make
memory products
without water.

For us to grow

as a company,

we need to ensure
we are reusing water
as efficiently and

as cost effectively

as possible.”

DEENA STARKEL, WATER ENGINEER

THE SOLUTION
ACHIEVED A

65%

WATER REUSE RATE.

“First, start small
with a pilot project.
Second, calculate
the economics
carefully. Third,
proactively engage
with policy. Reach
out to local
environmental
protection and
industry authorities.
Many local

overnments offer

inancial subsidies or
tax incentives.”

YANG TAO, CHAIRMAN OF HUBEI
HEYUAN GAS CO.

Hubei Jinkong Gas China

CONTEXT Hubeilinkong Gas is a Chinese gas
enterprise working with China’s coal

chemical companies, located in the industrial
heartland of the country. The area is facing
intensifying water stress, and the government is
implementing water usage caps and tighter water
discharge standards. Industrial operations require a
stable high-quality water supply and compliance
with water discharge limits.

SOLUTION Veolia with its partner, Hubei He Yuan Gas Co,
have been in charge of the design, construction

and operation of wastewater treatment and reclaimed water
reuse facilities in Hubei since 2024. The technical solution
is tailor-made, with a customized process line incorporating
Veolia’s advanced membrane technologies for high
performance within a very constrained land footprint.
The plant establishes a new technical benchmark for the coal
and chemical industry in China.

LESSONS LEARNED \ew regulatory constraints gave coal
chemical operators no other choice than

to invest in advanced water treatment and reuse. But they
turned regulatory pressure into an opportunity to position
themselves as leaders in the industry’s transition. The Build,
Operate, Transfer structure involved three parties with separate
agendas and governance models. Clear decision-making
protocols and transparent communication helped move the
project forward on a 20-year horizon.

T FRESHWATER

INTAKE IS REDUCED
< BY

MILLION M3

PER YEAR.
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“We need to join forces as no single actor can solve this alone.

Joining forces for
® The Stakeholders Assembly was convened precisely because
the kind of conversation needed—across geographies, disciplines,
e nVI ro “ m e n and perspectives—does not happen anywhere else.”
ESTELLE BRACHLIANOFF, VEOLIA CEQ
I t
securl y Veolia has a long history of

stakeholders dialogue.

But the Stakeholders Assembly that
gathered for the first time in April 2026
was unlike any other. Each of the

34 representatives was carefully selected
as a pioneer and expert in environmental
security and water reuse, to challenge
Veolia’s top management on these
issues. And so they did, breaking new
ground through open dialogue.

STAKEHOLDERS
ASSEMBLY MEMBERS P28
A UNIQUE

STAKEHOLDERS ASSEMBLY P32

OUR PLEDGE P34

Veolia / June 2026 27



Clients

Some of Veolia’s clients took a head start in implementing
water reuse solutions. They joined the Assembly

to share their hands-on experience and get more
perspective on how to push their ambitions further.

MUNICIPAL

RAED ABU SOUD
- N2 Minister of Water and Irrigation, Jordan

“We value the Stakeholders Assembly
initiative which will contribute to bring
sustainable solution to the stressed water
sector in the Jordan region.”

VIVIANNE BLANLOT
4 Board of Directors Aguas Andinas, Chile

“The water industry is probably

the most basic and the most complex

in the world. We need to connect

with everyone concerned so we can learn
from each other.”

DENIS GUILBERT
Managing Director of Vendée Eau, France

I “Water is part of the commons. To address
areal water bankruptcy, we need to work
across many parts of the water cycle
and mobilize a wide range of stakeholders
including clients.”

SACKARIAS UUNONA

g Mayor of Windhoek, Namibia
“Windhoek has been reusing water
’ . for more than five decades now. | came
here not just to present our experience,

but to build long-lasting collaborations
to make sure that water safety is secured and water
is not being wasted.”

INDUSTRIAL

DEENA STARKEL

Principal Water Engineer Micron Technology, USA
“For us to grow as a company, we need to
make sure we are reusing water

as efficiently as possible. Partnerships

and collaboration are the only way we can
have success.”

YANG TAO
o Charmain Hubei He Yuan Gas Co, China

{= ="\ “The Stakeholders Assembly is not just
" ... another conversation—itis a
4 & P transformation from ‘me’ to ‘we’,
a genuine call to action in response
to the warning of ‘water deficit’.”

Shareholders
& Financial Partners

They get the numbers right. Shareholders

and financial experts provide vital perspectives
to ensure that projects are well-funded,

and viable in the long term.

SHAREHOLDERS

NICOLAS ANDRIEU
P - Infrastructure & Project Finance Professional / Member
-\ of Veolia’s Shareholder Advisory Committee, France

“Bringing these stakeholders together
allows operational experience,
scientific knowledge, social legitimacy
and long-term capital to be combined.”

EMMANUEL BLOT
Director / Bpifrance investment, France

“Water is key for humanity and it concerns

They all have their specific challenges,
so there is a crucial need for coordination.”

EMPLOYEE SHAREHOLDERS’S REPRESENTATIVE

JEAN-CHRISTOPHE TARET
Director of Impact and Development / Director
representing employee shareholders, France

“It’s not just about Veolia, it’s about all
of us. No company, no matter how big,
can solve it on its own. We need a lot
of people around the table to solve this,

and that is what this Assembly is about.”

FINANCIAL PARTNERS

LAURIE CHESNE
Head of Green & Sustainable Financing & Advisory
EMEA Natixis Corporate & Investment Banking, France

“It’s a great opportunity to be useful,
to bridge the gaps between ESG
and finance for value creation.”

PASCALE FORDE MAURICE

Managing Director — Head of European Corporate -
Sustainable Investment Banking Crédit Agricole CIB,
France

/ “Water management is a marker of climate
change. The financial institutions and all
the investment universe have a role to play
in this value chain.”

Veolia / June 2026

various entities from different perspectives.

Employees Representatives

Veolia’s inside experts know how it’s done. They bring
crucial engineering experience, to be enlightened
with a broad range of wider perspectives.

VEOLIA SOCIAL DIALOGUE

FRANCK LE ROUX

Director representing employees / Veolia Board
of Directors, France
“After taking part in the +1 cooperation
. process, | am very enthusiastic
; about participating in this innovative
new initiative.”

PAVEL PASA

Director representing employees

Veolia Board of Directors, Czech Rep

“This initiative powerfully demonstrates
b ¢ the vital importance of our professions

as essential services to society.”

FUTURE GENERATIONS COUNCIL

ADELE PEUGEOT

Director of Scientific and Technological Expertise Veolia,
France

“I strongly believe in the power

of this collective approach to bring forward
game changing solutions

for the Earth’s population.”

XINGPEI YAO
R — External Relations & Communications Manager Veolia,
China

“As an employee working in Veolia China,
we find it’s essential for us to show

our stakeholders what benefits

they could gain from our commitment

to environmental security.”

WATER REUSE EXPERTS

GENEVIEVE LEBOUCHER

Engineering & Procurement Projects, Veolia Water
Technologies, France
“We need a coalition approach to solve

. the global water crisis because it’s a huge,

complex, worldwide problem
that no single group—not a government, a company,
or an NGO—can fix alone.”

DAVE ROSS

Executive Vice President / Government Affairs

and Sustainability Veolia North America, USA

“I’'ve been working in water reuse for over
T

30 years now. I’'m firmly of the belief
that we have not advanced far enough
as a society in implementing it as a solution.
I'm really excited that Veolia is using its global reach
to accelerate its deployment.”
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Planet

Outstanding experts from major international
organizations joined the Assembly to give a voice
to ecosystems and vulnerable communities,

and bring political, scientific, systemic perspective
to technical discussions.

INDEPENDENT EXPERTS

ESTHER CRAUSER-DELBOURG
Water Economist, Co-founder & CEO of Water Wiser,
France

“Water resources critically need a coalition
approach for all stakeholders to gather
around the same table, to discuss, agree
and plan efficient management.”

SHERRI GOODMAN

Renowned leader on Defense, Energy, and Climate
issues. Secretary General of the International Military
Council on Climate and Security, USA

“A coalition approach requires harnessing
the power of people and institutions

to develop and implement actionable solutions

for environmental security and water management.”

NGOs

ANDREA ERICKSON-QUIROZ
Managing Director Sustainable Food and Water System,
The Nature Conservancy, USA

“We believe that if we work together

on improving environmental security,

we can create more resilient communities
and natural systems for the benefit of both biodiversity
and people.”

VEDIKA BHANDARKAR
2 President & Chief Operating Officer Water.org, USA

. “Reuse and resilience are so very

| important to the people living at the base
of the economic pyramid

and the vulnerable communities.

We’re here to represent them.”

VEOLIA FOUNDATION

FRANCOISE GAILL
CNRS Scientific advisor & vice-president of the Ocean
& Climate platform, Veolia Foundation, France

“We have a new domain in research
which is not the sustainable science
but transformative science.
Veolia is the example of such a way of looking at
the world that we want to transform.”



ACADEMICS

AGATHE EUZEN

Director of “One Water” Program, CNRS, France

. | “This Veolia initiative is a real opportunity
to bring together our experiences,

our nationalities, our problems

and solutions to bridge the gap and

to relink all of the stakeholders to find the solutions.”

FUTURE GENERATIONS COUNCIL

DANIEL DE PAULA
Co-founder of French Youth Parliament for Water, France

“Protecting ecosystems that sustain water
is essential for intergenerational security,
and young people are the key actors
for sustaining that vision over time.”

ELSY MILAN
Postgraduate Researcher at the Imperial College
of London and Political negotiator to the United Nations
Framework Convention on Climate Change, Lebanon

“As a member, | have the opportunity
to change the reality so my child

in the future has drinkable water and
a good sanitation system.”

AUTHORITIES — INVITED GUEST

JANN MARTINSOHN
Head of Unit — Ocean and Water, European Commission
Joint Research Centre, Europe

“Europe’s severe water crisis is driving the
European Water Resilience Strategy, backed
by the Joint Research Center’s Ocean

and Water Unit. | welcome the opportunity to listen to
and learn from this important and diverse community.”

Society

Water security is essential to the resilience of our
economies and legal systems. Experts joined us from
related firms and government agencies to share the
policy implications of environmental security within
public, academic or private sectors.

INSURANCE

SUSAN DOERING
Global Food, Agribusiness and Beverage Leader Aon
Insurance, USA

“Without a collective focus to explore
solutions and to make change considering
the needs and contributions of industry,
finance, government, and science and research
institutions, environmental security will be difficult
or impossible to achieve.”

SUPPLIERS

SUREKHA TRIVEDI
N Senior Vice President, Strategy and Sustainability —
Veralto, USA

“Water reuse is core to the handprint
of our water businesses.”

GOVERNMENTAL AGENCY

REMY RIOUX

Chief Executive Officer — Agence Francaise
de Développement Group, France

“Veolia and AFD have an excellent
longstanding partnership. We are both
committed to ensure efficient resource use,
especially regarding water use.”

VEOLIA DIALOGUE ECOSYSTEM

VEOLIA INSTITUTE

PIERRE-MARC JOHNSON
= International lawyer, former First Minister
of Quebec, Canada

“The notion of coalition or grouping

is fundamental in the face of crises with
multiple effects; the proper management
of scarce resources requires it.”

CRITICAL FRIENDS

ARMAND HATCHUEL
Emeritus professor of management science
and design theory at Mines Paris-PSL University, France

“The water challenge is a scientific

and innovation issue: existing technologies
may not fit to all ecological, social,
financial and political contexts, a coalition approach

is needed to explore a wide range of breakthrough
solutions that fit with the largest variety of needs.”

SHIVANI KANNABHIRAN
Expert in Social Sustainability, Global Value Chains,
and Responsible Business Conduct, France

“Water is life. The climate challenge
is absolutely speeding up and the only way
to solve this is collaboratively.”
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TERRA ACADEMIA

XAVIER LEFLAIVE
Dean of Terra Academia and former senior administrator
at OECD Environment / Directorate, France

“Veolia has a genuine capacity to push
the boundaries when it comes to corporate
governance and stakeholder engagement.”

BUSINESSES FOR THE ENVIRONMENT

CECILE DENORMANDIE
Managing Director — Entreprises pour I'Environnement,
France

“Coalitions allow coordinated answers
between the public and private sector,

and among the private sector coordination
inside the value chain.”

Executive Committee & Board of directors
members participating in the assembly

CHAIR

ESTELLE BRACHLIANOFF
:’ Chief Executive Officer

WITH EXCOM MEMBERS

EMMANUELLE MENNING
Deputy CEO Finance
and Purchasing

LAURENT OBADIA
Deputy CEO in charge of
Stakeholders and
Communication

ANNE LE GUENNEC
CEO Water Tech Zone

ISABELLE QUAINON
Chief Human Resources Officer

SEBASTIEN DAZIANO
EVP of Multifaceted Performance
and Strategy
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WITH BOARD MEMBERS

ANTOINE FREROT
Chairman of the Board of Directors

PIERRE-ANDRE DE CHALENDAR
Chairman of Institut de I'Entreprise,
Independent Member of the Board

JULIA MARTON-LEFEVRE

f Chair of the Tyler Prize for

T & Environmental Achievement, former

'\_-/ director of the IUCN, Independent

<' member of the Board of Directors of
Veolia Environnement

MARYSE AULAGNON

Chairman and CEO of MAB Finances
(Finestate) Member of the Board of
Directors of Veolia Environnement

HELMAN LE PAS DE SECHEVAL
General Counsel




A Unique Stakeholders Assembly

Building on history

The Stakeholders Assembly is

the latest occurrence of Veolia’s long
history of strong, lasting relationships
with its stakeholders.

With the foundation of Veolia Institute
in 2001, of the Critical Friends
committee in 2013, and of a series

of “+1, ecology turned into action”
since 2021, Veolia bolstered an
approach that now lies at the heart of
its value-creation model: multifaceted
performance. It guides the balance
between commercial, economic,
financial, social, human

Ongoing collaboration and dialogue
between Veolia and its stakeholders
developed over the years

+1

and environmental performance 2013 2019 2020 2021 2024 2025 2026
in the Group since 2020. ‘ L L L L PR l
The Future Generations Council was o A A L L L 9
created in 2025 as an o ppo rtun lt_y Critical Purpose  Multifaceted +1 Ally Purpose into Future
to listen to bold voices and develo p Friends performance ecology strategy  Group statutes Generations
a G A 9 turned into (GA Vote Council &
innovative ideas with the young action 99.97%) Stakeholders
leaders of tomorrow. Assembly

Read more on
VEOLIA’S APPROACH
ON SHARED PROGRESS
WITH AND FOR

ITS STAKEHOLDERS

A new high-level body

What happened in Paris in April 2026
marks a whole new level of
engagement. The 34 stakeholders who
gathered around members of Veolia’s
Executive committee and Board were
business leaders, mayors, ministers,
industrial engineers, NGOs
representatives, or academics, among
other occupations, coming from all
over the world. The diversity of their
origins made for very promising

exchanges of views; their level of “Through this unprecedented
responsibility put them in a position to dialogue format for a CAC 40

commit for the future, and engage Veoli i tsalf
spontaneously, sparring-partner-style, e

“You are here with us

to share your singularity.
The singularity of your
outlook on the world,

of your hopes

for the future.”

ANTOINE FREROT, CHAIRMAN OF THE BOARD
OF DIRECTORS

with Veolia’s Board and Executive
Committee.
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as a true catalyst for ideas
and reaffirms its deep
conviction that only collective
action can guarantee global
environmental security.”

LAURENT OBADIA, DEPUTY CEO
OF VEOLIA IN CHARGE OF STAKEHOLDERS
AND COMMUNICATIONS

Co-design of the Pledge,
setting the collective

understanding of i
January 2026 environmental AP"! 2026
Selection of Assembly security’s benefits and # Edition 1
members multi-stakeholder
collaboration )
June - View the mash-up
February 2026 December 2026 video of the
Individual signature by each March 2026 Call for action STAKEHOLDERS
G o o Kick-off webinar of the Assembly ASSEMBLY

Charter, setting
the collaboration
and trust framework within
the Assembly

Defining
environmental
security

The stage was set with a common pledge for
environmental security, drafted by Veolia’s team
and enriched by all stakeholders, before splitting
into four focus groups to reflect on the four-fold
call for action presented on pages 8 to 17 of this
white paper.

The theoretical groundwork of the Assembly had
been laid with a concept note on the notions of
environmental security, drafted with professors
Sara Minard (University of Columbia) and Rodolphe
Durand (HEC Paris). The note sets a formal
definition of environmental security:

“The stable condition where people and
communities possess the essential resources and
capabilities to effectively manage, plan, and adapt
to the future amid interconnected challenges
linked to accelerating changes to our human
ecology and the environment.”

Read Columbia & HEC
concept note on
ENVIRONMENTAL
SECURITY

& Veolia’s

commitments [t Pl
e BR

u o o
R g 0
@{..__f"j! 3

Columbia and
HEC’s perspectives

What made this Stakeholders Assembly both unique
and important is the very act of convening diverging
perspectives on water reuse. Participants crafted
solutions despite having vastly different priorities, and
intentionally included perspectives from one end of
the supply chain to the other, while employing creative
thinking for imagining possible pathways. Each
participant took the time to understand the other,
recognizing that these challenges, when treated in
isolation, without regard for systemic and planetary
boundaries, cannot be met without the full range of
capabilities and resources needed to find truly effective
collaborative solutions. Instead of asking “who is
responsible,” they asked “what conditions and
information do we need to harness our human
capabilities to act, and in turn, meet critical needs?”

@2 COLUMBIA | SIPA HEC

School of Internarional and Public Affairs Pamis

“Investors, operators, policymakers and communities

do not share priorities. But environmental security

offers them a shared language centered on stability,

reliability of services, and collective well-being.”

PR. SARA MINARD, PHD, UNIVERSITY OF COLUMBIA

33



Our Pledge

On environmental
security and
the need for
multi-stakeholder

Delivering
environmental security

Every day, all over the world, Veolia’s teams secure access
to the water, energy and waste management we all depend
on for business continuity, strategic resilience, health and
quality of life. Recent headlines about rising pollution, ex-
treme weather events, water shortages, and supply chain
constraints prove that this work has never been more urgent.
In times of geopolitical upheaval, ensuring environmental
security becomes a matter of survival and independence.

As growing global populations, increasing resource
demands, and accelerating environmental challenges evolve
and converge into potential security crises, Veolia takes
a stand for global environmental security. The company
worked with researchers from Columbia and HEC universi-
ties to define environmental security as “the stable condi-
tion where people and communities possess the essential
resources and capabilities to effectively manage, plan, and

adapt to the future amid interconnected challenges linked
to accelerating changes to our human ecology and the
environment.” Far from a theoretical problem, global envi-
ronmental security is grounded in local realities and human
impact, to ensure health and quality of life for local com-
munities. It also secures access to vital resources for indus-
try and agriculture, long-term predictability for financers
and resource sovereignty for governments. And it reaffirms
the principle that these benefits are closely woven together.

Veolia’s commitment to environmental security goes beyond
emergency solutions and risk mitigation: it aims for systems
resilience. It contributes to a world that plans ahead.
As opposed to another constraint, environmental security
is an investment in the ability to absorb shocks, adjust to
change, and foster well-being .

Hands-on solutions

Forging practical
for water security

pathways together

collaboration

This pledge represents our collective
understanding of environmental security
and why collaboration will lead us further.
Originating from Veolia’s initial vision,
informed by Columbia and HEC
universities’ research, and refined through
the contributions of the Assembly’s
Members, it serves as the foundation for
our collective action.

Veolia / June 2026

Through the combined skill of its 215,000+ experts, Veolia
occupies a unique strategic position to address environmen-
tal security challenges. But one company, as large and expert
as it might be, cannot act alone. This is why Veolia is step-
ping up its long tradition of dialogue with the launch of the
Stakeholders Assembly: actively listening, and building
strategies together.

Since we are all in it together, achieving environmental se-
curity will benefit us all together. Citizens and their govern-
ments gain social cohesion and access to vital resources;
local governments ensure reliable public welfare; industry
and shareholders gain predictability and confidence in their
investments; employees gain long-term stability and pride
in what they do.

For the same reasons, we need everyone on board. Because
the path to environmental security is inherently complex,
it calls for a wide range of skills and approaches. Challenges
across water, energy, waste, health, wellbeing, and climate
are interconnected by design, and so the solutions must be.
True toVeolia’s purpose, we tackle economic, social and en-
vironmental issues as an inseparable whole to the benefit
of the largest number of people.

The situation calls for stronger action, stronger commitment
and stronger collaboration. This is why Veolia’s Stakeholders
Assembly gathers a unique, international, high-level panel
to forge practical pathways together. Together, we are mov-
ing from dialogue to alliance, from consultation to commit-
ment, from good intentions to transformative action.
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Where to start? The United Nations made it official in
January 2026: the world has moved beyond a water crisis
and into a state of global water bankruptcy. Water security,
guaranteeing people’s, governments’ and businesses’ access
to a sufficient supply of high-quality water, is vital. It secures
access to safe drinking water and sanitation, food produc-
tion, industrial production, ecosystems’ health, and it con-
tributes to making our societies safer for us all.

When it is appropriate to the local context, Veolia can pro-
vide groundbreaking solutions with the development of
water reuse facilities. But such innovative solutions rely on
awide range of stakeholders to overcome blockages, wheth-
er they are linked to social acceptability, regulations, eco-
nomic models or technical solutions.

This is precisely what our new Stakeholders’ Assembly can
provide: and this is why the challenge of water reuse is
a perfect opportunity for our Members to collaborate.
Together, we will come up with creative insights and strat-
egies to accelerate water reuse solutions where they are
relevant. We consider it as a practical opportunity to reimag-
ine longterm value creation, to bridge financial performance
and environmental protection, and build resilience for all.
The Assembly does not intend to identify solutions for all
existing challenges, but it can highlight opportunities for
collaboration to solve complex problems and bring about
positive change, combining societal, technical, political and
economic expertise. Let’s join forces and work together to
bring environmental security in service to all.



On
regulation

in order to build robust policy framework that
favors water reuse development and protects
health and the environment.

1 Call for a recurring UN Water Conference
comparable to climate and biodiversity,
and promote water reuse as a foundational
component of water agenda.

2 Elevate water reuse in global policy, security

and business forums as a credible response
to water stress, such as at Davos, the G7/
G20 and associated business summits, the
Africa CEO Forum, and the Munich Security
Conference.

3 Activate its public affairs networks to
promote concrete policy changes enabling
water reuse at national and regional levels.

On
acceptability

in order to build trust toward water reuse
solutions and overcome the psychological barrier
regarding potable reuse.

4 Work on a better name for water reuse
and rebrand water reuse solutions.

5 Open its water sites worldwide for visits

to engage citizens on water security and
solutions, recognizing water as a common
good and part of our collective heritage.
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On economic
models &
financing

in order to make water reuse financially viable.

6 Share by the end of 2026 an open source
methodological guide and a calculator of
the Cost of no water to guide investment
decisions and enrich economic models of
possible solutions to secure water.

On deployment
adoption
at local level

in order to move from concept to achievement.

Make water reuse solutions part of

a “water mix”, along the same lines

as the “energy mix”, combining natural
sources, desalination, water reuse,

and other strategies such as demand
management and basin-level
negotiations.

8 Launch local stakeholders assemblies
on water reuse with local governance
and stakeholders.

Share knowledge by opening new
demonstration projects and organizing
learning expeditions.

1 O Develop training initiatives on water
issues and support other public or
private partners’ training initiatives.



Read more

2026 United
Nations Water
Conference

The 2026 United Nations Water Conference, co-hosted
by the United Arab Emirates and Senegal on December
2to 4, 2026, will bring to life the spirit of solidarity

of the Sustainable Development Goals help to build

a water-secure future for all. Preparatory stakeholders
meetings will take place throughout 2026.

00 Bactd Watia s Walne Coslireaace

GLOBAL WATER
BANKRUPTCY

Living Beyond Our Hyd cal
Means in the Pest-Grisly Era

Global Water
Bankruptcy:
Living Beyond
Our Hydrological
Means in the Post-Crisis Era

Amid chronic groundwater depletion, water
overallocation, land and soil degradation, deforestation,
and pollution, all compounded by global warming,

the flagship report of the United Nations University
Institute for Water, Environment and Health
(UNU-INWEH) concludes that many regions are living
beyond their hydrological means and that numerous
critical water systems are already effectively “bankrupt”.
It calls for science-based adaptation to a new
hydrological reality.

EU regulation
on water reuse

The European commission considers that treated water
could be reused six times more than current levels.

The first regulation was published in 2020, and technical
specifications in 2024, to harmonize requirements

and encourage the reuse of water in Europe.

Revision of
the European
Commission’s

Water Directive

Between industrial imperatives connected to critical

raw materials and the preservation of water resources, the
reform opens a strategic debate regarding the future of
European water policy. French public research organization
CNRS issued a warning about the risks of a weaker “no
deterioration” principle embedded into new legislation.

= | IPBES Nexus

New pos e wearumccononics | F@poOrts reveal

business opportunities for accalerating

Uapa vk huge business
I opportunities

for accelerating biodiversity action

Two landmark studies of the Intergovernmental Science-
Policy Platform on Biodiversity and Ecosystem Services
were launched in Windhoek, Namibia (yes, the same city
featured in this report as a pioneer of water security) in
2024: the Nexus Assessment and the Transformative
Change assessment.

report:
Scaling water
reuse, 2025

What if water had a second chance? The World Bank
Group’s new flagship report, Scaling Water Reuse:
ATipping Point for Municipal and Industrial Use, makes
the case for investing in the treatment and reuse of
water to create fit-for-purpose supply for municipal and
industrial use, unlocking a valuable and sustainable
source of new water.
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Our purpose

The search for balance

The UN’s Sustainable Development Goals (SDGs)

Veolia plays a part in all 77 UN SDGs at different levels
and has a direct impact on 14 of them.

Founded and designed for the long term,
Veolia’s purpose is a compass that helps us set
and maintain our course over time, It is a shared

progress approach that involves all Group T DT ot [ s

employees and benefits all stakeholders. ‘M ’ “"m" B e

It is implemented in our GreenUp strategic ﬁ':ser =g 6 et
program, driven by a vision of multifaceted —

performance which places the same level of E%?Fc;:;

attention and requirements on economic

and financial, commercial, social, societal

and environmental performance.

Our ambition is to make Veolia the benchmark
company for ecological transformation.

NMENTAL PERFo,
vy
o 5stakeholders: 3

Employees, Clients, (‘
Shareholders, Society, 0\*’ ‘

combat pollution a4
Planet. (o) Jerate the ecological transz,
22

Decarbonization  \yater savings

Transformation  3nd resources
of our assets regeneration

Decarbonization

Scopes 1&«2 reduction

¢ 5 commitments: these
express the dimensions in
which Veolia’s performance
shall be assessed and

Depollution -
Biodiversity

Decarbonization
of our customers
Scope 4

specify the course set by

the Group for each one by Growth boosters
reiterating the key points MULT?FL.:\'EETED

of the text. They are linked F PERFORMANCE

Customer
and consumer

GreenUp satisfaction
2027

tothe UN's Sustainable
Development Goals (SDCs).

SIN3IT>

¢ 15 performance
objectives: these specify the
Group’s priority actions for P
each dimension; they cover 2
the text of the Group’s ‘(
%

Employee
commitment Profitability

Diversity Investment
and inclusion capacity

Return
Health, safety on capital
and well-being employed

purpose and enable all the
business units to commit
to a common approach for
implementing this purpose
according to actual needs
in the field.

Our stakeholders Our performance Our commitments Our objectives
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Ecological

transformation:
that's our purpose

“Ecological transformation means acting to reconcile human
progress and environmental protection. We develop and
implement locally solutions to depollute our vital resources
and preserve them from depletion, solutions to decarbonize
our ways of living and producing, and adapt them to
the consequences of climate change.

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

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

OUR PURPOSE



