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MESSAGE FROM
THE CHAIRMAN

Ladies and Gentlemen,
Dear Shareholders,

I am pleased to invite you to the Combined General Meeting of
Veolia Environnement on Thursday, April 25, 2024 at 3:00 p.m., at
the Maison de la Mutualité, 24, rue Saint-Victor — 75005 Paris, in
the presence of the members of the Board of Directors and Group
senior management.

This General Shareholders’ Meeting is a key moment of information
and exchange between Veolia and its shareholders, presenting the
Group’s 2023 results, its outlook and strategy and the Company’s
governance.

2023 was a pivotal year for our Group. We successfully completed
our Impact 2023 program, attaining or exceeding all our financial
objectives. 2023 also saw the Group prepare its new GreenUp
strategic program which was launched in early 2024 and will serve
as its compass for the next four years. The successful integration of
Suez has given Veolia a new dimension and a new impetus, to make
the most of its immense development potential and strengthen
its positions in the most profitable ecological transformation
markets. Growth markets, at the heart of the 21°t century’s major
changes. Our company also celebrated its 170™ anniversary in 2023,
further proof of its resilience, agility and ability to adapt to meet the
constantly changing needs of its customers.

During this Shareholders’ Meeting, you can vote and play an active
role in the decisions of your Group. This document contains a
detailed presentation of the resolutions presented to shareholders
by the Board of Directors for your approval. It also contains all the
practical information necessary to enable you to vote at this General
Shareholders’ Meeting.

I hope that you will be able to attend our Shareholders’ Meeting in
person. However, if you are unable to do so, you can exercise your
voting rights remotely, prior to the General Shareholders’ Meeting,
as follows:

by voting by mail using the voting form; or

by granting a proxy to a person of your choice or the Chairman
of the General Shareholders’ Meeting; or

by voting online via the Votaccess secure voting platform.

Finally, the meeting will be streamed live and measures will be
implemented to enable you to ask any questions.

I'would like to take this opportunity to thank each and every one
of you for your continued confidence in our Company, dedicated
to environmental services and optimized resource management.

ANTOINE FREROT
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INTERVIEWWITHESTELLE BRACHLIANOFF,

Chief Executive Officer of Veolia

What are the major achievements of 2023?

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

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

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

What is your assessment of the recently
completed 4-year strategic program,
Impact 2023?

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

The merger with Suez is a success on three
levels, human, commercial and financial:
the teams are fully integrated, we have
an expanded portfolio of solutions and
references, strengthening our growth and
we are well ahead of the planned synergies.

The Group has clearly changed its size and
outlook! It is more international and is in the
Top 3 companies in each of its businesses,
in all countries key to its development.
It has gained in appeal, visibility and
influence. It has enhanced its leadership,
creating the global champion of ecological
transformation.

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

THROUGHITS
STRATEGIC PROGRAM,
VEOLIA AFFIRMSITS
AMBITION: TOBE
THE COMPANY THAT
MAKES ECOLOGICAL
TRANSFORMATION
POSSIBLE.

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

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

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

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

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

AT THE GENERAL MEETING

All shareholders may participate in the combined general meeting, Registration of the shares in bearer share accounts kept by financial
regardless of the number of shares they own. intermediaries must be evidenced by a certificate of participation
issued by such intermediaries, attached to the single form for mail-

The right of shareholders to participate in the meeting is subject in ballot or for proxy ballot.

to their shares being registered in their name or in the name of
the intermediary acting on their behalf on the second business
day preceding the date of the meeting, i.e. on April 23, 2024, at
0:00 a.m., Paris time.

YOU ATTEND THE GENERAL MEETING IN PERSON

You have to request an admission pass

REGISTERED SHAREHOLDERS BEARER SHAREHOLDERS

ONLINE Connect yourself to the website
https://sharinbox.sgmarkets.com/home using your
usual ID or your login email address (if you already
have activated your Sharinbox by SG Markets
account) and follow the procedure presented on
screen to print-out your admission pass.

Connect yourself using your usual access
codes to the internet portal of your custodian
to access the VOTACCESS website and follow
the procedure indicated on screen to print-
out your admission pass.

BY MAIL + Tick box Ain the top part of the form;
+ Sign and date the bottom of the form;
+ Write your name, first name and address in the lower right hand part of the form, or check them
if they are already printed there.

- Send your request directly to Société Générale, | + Send your request to your bank or the
Service des assemblées (General Meetings manager of your share portfolio.
Department) using the prepaid envelope
enclosed with the notice and information
brochure.

An admission pass will be sent to you. The admission card is essential in order to participate in the meeting and shall be requested from
each shareholder upon signing the attendance register.

In the event that you have not received your requested admission card two days prior to the General Meeting, you can obtain any
necessary information by contacting, accordingly, your financial intermediary or Société Générale’s admission card call center between
9:00 a.m.and 6:00 p.m., from Monday through Friday, on the following number: +33 (0) 25185 67 89 (France and abroad - Non surcharged
number, invoicing according to the operator contract or the country of call).
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HOW TO PARTICIPATE AND VOTE AT THE GENERAL MEETING

YOUDO NOT ATTEND THE GENERAL MEETING IN PERSON

You may elect one of the following options:

ONLINE REGISTERED SHAREHOLDERS

BEARER SHAREHOLDERS

A. Vote: Connect yourself to the website
https://sharinbox.sgmarkets.com/home using your usual ID
or your login email address (if you already have activated
your Sharinbox by SG Markets account) and follow the
procedure indicated on screen.

B. Authorize the Chairman of the  Notify or revoke this decision by electronic means,
meeting to vote onyour behalf: at the latest on April 24, 2024 at 3:00 p.m.,

Paris time, by connecting yourself to the website

https://sharinbox.sgmarkets.com/home and following the

procedure on screen.

C. Appoint another person
as your proxy:

BY MAIL REGISTERED SHAREHOLDERS

Connect yourself using your usual
access codes to the internet portal
of your custodian to access the
VOTACCESS website and follow the
procedure indicated on screen.

BEARER SHAREHOLDERS

A.Tovote:

« tick box 10n the form;

+ show your vote;

- sign and date at the bottom of the form.
You want to vote “for” each resolution: do not ink out
any box.

You want to vote “against” a resolution or “abstain”:
ink out the box “No” or “Abs.” whose number
corresponds to the number of the resolution.

Send your request directly to Société
B. To authorize the Chairman of the meeting tovote ~ G€nérale using the envelope T, at the

on your behalf: latest three days prior to the meeting,
. tick box 2 on the form: i.e.on April 22,2024 at11:59 p.m., Paris
- sign and date the bottom of the form. time®.

C. To appoint your spouse or partner under a Civil
Partnership Contract (PACS), another shareholder
or any other natural person or legal entity of your
choice as your proxy:

- tick box 3 on the form;

- give the identity (nhame and first name) and the
address of the person who will represent you;

« sign and date the bottom of the form.

Keep in mind

Send your form to your bank or the
manager of your share portfolio as
soon as possible, and in any case
early enough for the latter to be able
to send the form to Société Générale
accompanied by a certificate of
participation, at the latest three days
prior to the meeting, i.e. on April 22,
2024 at 11:59 p.m., Paris time.

{‘—E\i April 22, 2024 at 11:59 p.m. (ParisTime)- the forms received by Société Générale, Service des assemblées,

after this date will not be taken into account for the general meeting.

(1) The designations or withdrawal of proxies sent by post have to be received by the same date.
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How to fill in this form

Important : Avant d’exercer votre

Quelle que soit I'option choisi; es cases correspondantes, dater et signer au

e connaissance des instructions situées au verso - Important : Before selecting please refer to instructions on reverse side

HOW TO PARTICIPATE AND VOTE AT THE GENERAL MEETING

IFYOUARE

bas du formulaire - Whichever option is used, shade box(es) like thisll, date

YOUWISHTO

\cane d'admission : dater et signer au bas du formulaire / | WISH TO ATTEND THE SHAREHOLDER'S MEETING andrequestan admvssmn(/

THE OWNER

ATTEND THE

ASSEMBLEE GENERALE MIXTE CADRE RESERVE A LA SOCH i i
VE ‘ MEETING: DU 25 AVRIL 2024 & 15H00 cabRe REseRVE ALA soolf you should obtaina certificate
check box Identifiant - Account " of attendance from
. COMBINED GENERAL MEETING o

VEOLIA ENVIRONNEMEN, OF APRIL 22, 2024 A1 300 pm. s @\ yourshareaccount

. jombre d'actions otedo\ 71
Siege administratif : 30, rue Maa N o Number of shares. [ \éuzblev anagerWho willattach

i Maison de la Mutualité Porteur B .

93300 Aubervilliers N Bearer ittothisform.

o o . . 24 rue Saint Victor
Siege social : 21, rue La Boétie - 75008 Paris 75005 PARIS Nombre de voix - Number of voting rights
Capital 3 627 058 335 EUR

403 210 032 RCS Paris

OF BEARER SHARES:

JE VOTE PAR CORRESPONDANCE / | VOTE BY POST

Sur les projets de

’ TTE NTIC L: Pour les titres au porteur, les présentes instructions doivent e"euansm.se\a\:ze banque.

JE DONNE POUVOIR AU PRESIDENT
DE L'’ASSEMBLEE GENERALE

Ci. au verso (3)

I HEREBY GIVE "/ Pi L Y TC THE
CHAIRMA!} U THE Gi NE.AL
MEET 'G

Seerev * > (3)

JE DONNE POUVOIR A : cf. au verso (4)
pour me représenter & FAssemblée
REBY APPOINT: See reverse (4)
10 represent me at the above mentioned Meeting
ou Mile, Raison Sociale / Mr, Mrs or Miss, Corporate Name

Adresse / Adtiess

UTION: As for bearer shares, the present instructions will be valid only if they are directly féturned to your bank

B ot o vrso - See rverse @ Votcon norciosantacase
32 v0le OUI a10us Ies projets de r€s0lutions présentés ou agrées par Io Consell 0 ATMINISUANON | oor o arast et o
ou le pirectoire ou Ia Gérance, & PEXCEPTION de ceux que je signale en noircissant comme ceci B [ 2000 S0t 280 0AE LT
I'une des cases “Non” ou *Abstention”. /I vote YESall the draft resolutions approved by the Board |shading the box of my
of Dirdctors, EXCEPT those indicated by a shaded box, like this B, for which I vote No or 1 abstain.  [choice.
4 5 6 7 8 9 10 A B
O O O O O O O JouvesO ()
0O 0o o o o o o o
a]
14 15 16 17 D
o o o O -
o o o of p o
YOUWISHTO o
24 25 26 27 F
0 o o o/ AUTHORIZETHE \ o
O o o o u}
CHAIRMANOF THE | ;
YOUWISH “ % s | MEETINGTOVOTE |
o o o o u}
TOVOTEBYMAIL: | © 7 © ¢ o
. . o
. 44 45 4 a7
K
tickhereandfollow | 0 & o U K
theseinstructions. 0880 a
eles étaent biée, e vote NON sauf s e signal un autre chix en noicssant pond
re proposed during the meeting, | vote NO unless | by shading the corresponding box:
de lassemblée générale. | | appoint he Chair
- Je mabstiens. | | abstain from voting o
~Je donne procuration [t au verso renvol (4] & M. Mme ou Mie, Raison S
egpin eerevrse 4], Wi or s, Coporze hame ovie oy ABSENCE OF

Pour éure pris en considération, tout formulaire doit parvenir au pl

Seare

etne peuvent étre effectuées a laide de ce formulaire). Cf au verso (1)
Surname, first name, address of the shareholder (Changes regarding this information have to be hqified to relevant institution,

no changes can be made using this proxy form). See reverse (1)

N

adressedel

Inscrivez ici
vos nom, prénom et adresse
ou vérifiez-les s'ils figurent déja.

Regardless
of your choices

YOUWISH
TO AUTHORIZE
APERSON
TOVOTE ON YOURBEHALF,
whowill be present at

PLEASEDATE
AND SIGN
HERE.

i Date & Signature "
s i o e i A CHOICE: the Meeting: checkhereand
Alabanueomebak 222026 youvote NOtothe include the contact details
o Jamendmentsand new e oS ———— o of this person'.
“Ifthe form I‘ESOIUUOHS VOted ission post 1 power of attomey I'power of the General Meeting

t the meetin,
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HOW TO PARTICIPATE AND VOTE AT THE GENERAL MEETING

PROCEDURE FOR VOTING ONLINE

Keep in mind

From April 8, 2024 9:00 am. to

| I April 24, 2024 3:00 p.m. (Paris Time)
@ by logging to the website https://
sharinbox.sgmarkets.com/home
(registered shareholders) or to your

account holder’s site (bearer
shareholders), to access the
VOTACCESS website.

Veolia Environnement provides its shareholders with a dedicated
website for voting prior to the General Shareholders’ Meeting.

Shareholders can vote online prior to the Shareholders’ Meeting,
under the following conditions:

Holders of registered shares

Connect yourself to the site via the Nominet asset management
website: https://sharinbox.sgmarkets.com/home, using your usual
access codes:

+ access code: this can be found at the bottom of statements,
and is the 5*" item in the information under the “For company
use” (Cadre réservé) section of the vote-by-mail or proxy form
and will be required for activation of your login email address
Sharinbox by SG Markets account. You will find on the Sharinbox
homepage all the information for this new process. If you
already have activated your account with your email address

as your login, your access code is not necessary and you will use
this email address to login. If you have lost or forgotten your
access code, please visit the homepage of the site and click on
“Forgot your access code”;

+ password: this was sent to you when you opened your
registered account with Société Générale. If you have already
activated your Sharinbox by SG Markets account, please use the
password defined at the activation account. Should you have
lost or forgotten your password, follow the dedicated online
steps on your authentication page.

Next, click on “Answer” in “Shareholders’ Meeting” on the
homepage, then click on “Participate” to access the voting site.

Holders of bearer shares

Holders of bearer shares wishing to vote online prior to the General
Shareholders’ Meeting will have to connect to their bank’s portal
dedicated to the management of their assets, using their normal
access codes. To access the VOTACCESS website and vote, they simply
have to click on the icon that appears on the line corresponding to
their Veolia Environnement shares.

Please note that only holders of bearer shares whose custodian is a
member of the VOTACCESS system may access the website.

It is recommended to the shareholders to vote as soon as
possible in order to avoid any system blockages during
the final days, which could result in their vote not being
recorded.

Please note

FOR ANY QUESTION OR CONNECTION DIFFICULTY, CALL:

Société Générale, Service des assemblées, from Monday to Friday: +33 (0)2 51 85 67 89 from 9:00 a.m.
to 6:00 p.m (Paris time) accessible free of charge from France and abroad.

Requests for the inclusion of points or draft resolutions on the agenda, written questions
and consultation of documents made available to shareholders

Requests from the shareholders who meet the conditions provided
for by the legal and regulatory provisions in force, for the inclusion
of points or draft resolutions on the agenda must be received at
30, rue Madeleine Vionnet, 93300 Aubervilliers (Veolia
Environnement, Office of the General Counsel) by registered
letter with acknowledgment of receipt or by e-mail to
agveoliaenvironnement.ve@veolia.com, no later than twenty-
five days prior to the date of the meeting in accordance with the
provisions of article R. 22-10-22 of the French Commercial Code
(i.e. April 2,2024 up to 12:00 a.m., Paris time).

Requests must be accompanied by:

= the point to be included on the agenda and the reasons therefore;
or

= the text of the draft resolution, potentially accompanied by
a brief presentation of the reasons for the resolution and,
where applicable, the information required by paragraph 5
of article R. 225-83 of the French Commercial Code (Code de
commerce); and
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= a certificate providing proof of the legal status of shareholders,
either in the registered securities accounts or in the bearer
securities accounts held by a financial intermediary, as well as
the percentage of share capital required by the regulations.

The review of the point or draft resolution filed in line with the
regulations is subject to the submission, by the authors of the
request, of a new certificate evidencing the recording of the
securities in the same accounts on the second day preceding the
General Meeting, i.e. April 23,2024 at 0:00 a.m., Paris time.

In accordance with the provisions of article R. 225-84 of the French
Commercial Code, any shareholder wishing to ask written questions
must address them to the Chairman of the Board of Directors,
30, rue Madeleine Vionnet — 93300 Aubervilliers (Veolia
Environnement, Office of the General Counsel):

= by registered letter with acknowledgment of receipt; or

= by e-mail to agveoliaenvironnement.ve@veolia.com, no later than
four business days prior to the meeting (i.e. April 19, 2024 at
23:59 Paris time).

In order for these questions to be taken into consideration, it is
imperative that they are accompanied by a share registration
certificate. A joint reply may be provided to questions concerning
the same issues. A reply will be considered to have been given to a
written question if it is published on the Company’s website in the
question-response section.

Choose the E-Notice

HOW TO PARTICIPATE AND VOTE AT THE GENERAL MEETING

In addition to the legally regulated procedure relative to written
questions, shareholders will be able to send written questions by
e-mail after the deadline set by the regulations (i.e. April 19, 2024
at 23:59 Paris time) and up to the date of the General Meeting via
the following address: agveoliaenvironnement.ve@veolia.com. These
written questions will be answered during the General Meeting on
the basis of a representative selection of the topics that have attracted
the attention of the shareholders and within the time limit.

Pursuant to legal and regulatory provisions, all documents that
must be communicated for this Shareholders’ Meeting will be
made available to shareholders at: 30 rue Madeleine Vionnet —
93300 Aubervilliers (Veolia Environnement, Office of the General
Counsel) during the legally required time period. The documents
and information concerning this Shareholders’ Meeting will also be
published on the Company’s website at https://www.veolia.com/
en/veolia-group/finance/shareholders, in the 2024 Shareholders’
Meeting section.

Shareholders may also obtain within the legal time period, i.e. from the
convening of the Shareholders’ Meeting up to the fifth day inclusive
before the meeting, the documents provided for in articles R. 225-
81and R. 225-83 of the French Commercial Code by request to the
following address: Société Générale, Service des assemblées (32 rue
du Champ de Tir - CS 30812 — 44308 Nantes Cedex 3).

The notice of meeting required by article R. 22-10-22 of the French
Commercial Code was published on March 20, 2024 in the Bulletin
des Annonces Légales Obligatoires (BALO) (French Legal Gazette of
Mandatory Legal Announcements).

By connecting yourself to the Sharinbox website (https://sharinbox.sgmarkets.com/home), you can receive your convening notice of upcoming

Veolia Environnement Shareholders” Meetings by e-mail.

How to receive your notice to the General Meeting by

e-mail?

You just need to complete the following steps:

1) connect to your personal space on the secure Sharinbox website: https://sharinbox.sgmarkets.com/home using your access code or your
login email address (if you already have activated your Sharinbox by SG Markets account) and password;

2) go to the “E-services/E-notices to general meetings” section after clicking on the tab “My account” then “My e-services”;

3) click on “Subscribe for free”.

The advantages of receiving your notice to the General Meeting by e-mail:

Respect for the environment
Simplicity
Rapidity
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HOW TO PARTICIPATE AND VOTE AT THE GENERAL MEETING

How to get to the Shareholders’ Meeting?
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2023

HIGHLIGHTS

DECARBONIZE

APRIL

TURKEY

Veolia operates the largest
waste-to-energy plant

in Turkey

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

VEOLIA ENVIRONNEMENT / NOTICE 6 INFORMATION BROCHURE -

JANUARY-MARCH

GERMANY

Successful start-up of the
Braunschweig biomass plant
in Germany

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

to replace the use of coal with

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

JANUARY-DECEMBER

SPAIN

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

The ambitious aim of this
project launched by Veolia,
in cooperation with Enagas
and with support from
Barcelona City Council, is
to supply Barcelona’s port
area with low-carbon local
energy recovered from
residual cold emitted by
the liquefied natural gas

2023 HIGHLIGHTS

(LNG) regasification process.
Implemented at the Enagas
LNG terminal in Barcelona,
this innovative solution

will generate 131 GWh a

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

v

131 cwh

of local energy
generated per year
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2023 HIGHLIGHTS

DEPOLLUTE

MARCH

AUSTRALIA

First integrated waste
management contract in

the county, in the Gold Coast,
Australia

On March 9, 2023, Veolia
announced it had been
awarded the integrated waste
management contract for the
Gold Coast, Australia’s second
largest regional authority and
sixth largest city. The contract
has an initial term of seven
years with options to extend
to eighteen years, which would
represent around €500 million
for the full extended term of
the contract. This new contract
combines the management
of recovery and collection
facilities and will optimize the
implementation of existing
infrastructure across the
entire waste treatment value
chain. It will also reduce
carbon emissions by around
77,000 metric tons per year.

v

JANUARY-DECEMBER

MIDDLE EAST

Veolia accelerates the
development of its hazardous
waste treatment activities

in the Middle East

A consortium comprising
Veolia, Vision Invest and

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

will operate two hazardous
waste sites in the AIRuways

v

=
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Carbons emission
reduced by

~77,000

metric tons/year

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

1
[T (R—

NOVEMBER

FRANCE

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

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

v
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2023

HIGHLIGHTS

SAVE AND REGENERATE RESOURCES

APRIL

FRANCE

Successful renewal of the Lille
water distribution contract

in France

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

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

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

v

JUNE

IVORY COAST

Operation of the La Me
drinking water treatment
plant in the Ivory Coast
OnJune 21, 2023, Veolia
announced that the Group and
its Ivorian partner, PFO Africa,
will operate one of the largest
drinking water treatment
plants in West Africa for a
period of 15 years. The plant
addresses the water access
issue by treating surface

water rather than drawing
from groundwater. At full
capacity, the plant will cover
the daily needs of 2.4 million
Abidjan inhabitants. The
contract represents revenue of
€390 million over fifteen years.

OCTOBER

HONG KONG

Signature of a €2 billion

waste management contract
in Hong Kong

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

20-year contract worth over
€2 billion for Veolia, a long-

2023 HIGHLIGHTS

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

v

Daily water needs of

2 4m/|nhab|tants

of Abidjan covered
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Businesses

WATER

»

PROFILE

() WASTE

Veolia's expertise spans treatment
of water to monitoring its quality at
each stageinthe cycle from extraction
to discharge back into the natural
environment. The Group innovates
to protect resources and encourages
recycling and reuse of water by cities
and industry.

3,809 drinking

water production plants managed

1713 millions people
supplied with drinking water

3,222 wastewater

treatment plants managed

103 millions people
connected to wastewater systems

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

43 millions
people provided with
collection services on behalf
of municipalities

63 millions

metric tons of treated waste

562,828 business

clients

865 waste

processing facilities operated

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

millions
MWh produced

thermal

installations managed

heating

and cooling networks managed

industrial

sites managed

Solutions for municipal and industrial clients

Water

= Drinking water production

Drinking water distribution
Wastewater collection

Wastewater treatment and reuse

= Sludge management

Customer relationship services

Water and environmental
technologies

Desalination

Auditing, consulting, engineering,
design and build

Waste

Waste collection

Waste transfer center

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

Industrial utilities and integrated facilities

management
Street cleaning
Total waste management

Hazardous waste treatment and recycling

Soil remediation

Energy

= Energy services for buildings
= Energy production

= Energy distribution and
district networks

= Energy micro-networks
Smart industries

= Cooling system management

Air quality management

Clean-up and treatment of nuclear equipment

and low level waste
Industrial cleaning and maintenance
Industrial effluent treatment
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PROFILE

VEOLIA’S PURPOSE

AN IMPROVEMENT APPROACH SHARED WITH AND FOR OUR STAKEHOLDERS

-
-~ Ourstakeholders
-

-
2 EN\I\RONMENTAL PERFOR Ma Our performance

oV

Our commitments

-
Our goals
L

combat |l:vo||'uti'on ang
ecological t
(ate the 8! ransfo,,nat

% A 3(“—_e\e

Circular Protection of
economy: environments

plastic an .
Combating recycling biodiversity Sustainable
climate management
change of water resources

Joband . Hazardous
wealth creation .~ waste treatment
in the territories = and recovery

-

=

Deployment
of innovative
solutions

Ethics and
compliance

OUR
M U LTI FAC ETE D Customer and

Access to essential
consumer

services (water
and sanitation) P E R F O RMA N c E satisfaction

SIN3IT

Revenue

Profitability

Return
on capital
employed

Employee
training and
employability

Investment
Diversity capacity

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

DECENTWORKAND

ECONOMICGRONTH

1% 2 m GOODHEAITH oy GEIOER CLEANWATER
POVERTY HONGER ANDWELLBENG EDUGATION EQUALITY ANDSANTATION

ik < /v (7] )

No poverty Zero hunger Good health Quality Gender Clean water Affordable and Decent work Industry,
and well-being education equality and sanitation clean energy and economic innovation and
growth infrastructure
12 S 13 S 14 Eowwa 16 K 17 e
ANDPRODLETION WSS
Reduced Sustainable Responsible Climate action Life below Life on land Peace, justice Partenerships.
inequalities cities and consumption water and strong for the goals
communauties and procduction institutions
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PROFILE

THE MULTIFACETED PERFORMANCE
INTHE 2023 IMPACT PROGRAM ¢

In its Purpose, Veolia expresses its aim to take stakeholder expectations into account when creating and sharing
wealth.

Accordingly, Veolia has committed to a multifaceted performance which is equally attentive to and has the same
high standards for economic and financial, commercial, human resources, corporate social and environmental
performance. Under the 2023 Impact program, 18 progress objectives were defined for 2023.

This commitment is broken down in all Group processes, so that the multifaceted performance objectives drive the
management of activities. The related progress indicators are regularly audited and measured by independent third-
party bodies and are included in the calculation of Veolia senior executive variable compensation.

At the end of the Impact 23 program, 17 out of 19 indicators had been attained.

2019 2020 2021 2022 2023 2023
Aspect Commitments Objective SDG Indicator - definition  baseline Results Results Results Results Target
Economic Increase Revenue Lot Annual growth €272 €260 billion €28.5 billion €429 billion  €45.4 billion Annual
and financial ~ prosperityand  growth in published billion target
performance  results over revenue
time
Profitability * Current net income - €760 €415milion €896 million €1,162 million €1,335 million £1 billion
of activities Group share million
Return on capital * Post-tax ROCE 8.4% 6.4% 8.2% 7.6% 8.3% Annual
employed (with IFRS 16) target
Investment Lt © Free Cash Flow €1230 €942milion  €1,720 million  €1,463 million €1,683 million Annual
capacity M (before discretionary million target
“' investment)
Human Give meaning  Employee * Commitment rate of all 84% 87% 87% 89% 89% (V) > 80%
resources to our commitment employees measured
performance  employees’ b ‘
work and an independent survey
help them )
with career Workplace safety [ :;n . lrgtﬁ ofrreecr]#SIT)nye » 8.12 6.60 6.65 561 (V) 4.95 (V) 5
devell t
as;e opmen "' with permanent and
engagement fixed-term contracts
Employee training ¥ * Average number of 18h 17h 21h 26h 29h (V) 23h
and employability Ul training hours per
employee per year
Diversity 5 Gl * Proportion of women Not 28.3% 30.4% 30.3% 30.7% 50%
g‘ appointed between applicable
2020 and 2023
among the “Executive
Resourcers”
Commercial ~ Guarantee Customer and * Customer satisfaction Not NPS = 41 43 with 72% 48 with 83% 53 with82%  NPS > 30
performance  results over consumer rate calculated using  applicable with 57% of revenue of revenue of revenue with 75%
the longterm satisfaction the Net Promoter of revenue covered covered covered®  of revenue
through Score methodology coveredv covered
innovative
;r;nrvi\ée;v Development * Number of innovations Not 2 6 6 17 12
of innovative included in at least applicable
solutions ten contracts signed
by the Group
Hazardous waste [FFE5E]  Consolidated revenue €26  €25bilon  €31bilion  €4.1bilon  €42billion > €4 pilion
treatment and & generated by the billion
recovery hazardous and liquid

waste treatment and
recovery activities
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PROFILE

2019 2020 2021 2022 2023 2023
Aspect Commitments Objective SDG Indicator - definition  baseline Results Results Results Results Target
Environmental Combat Combating 13 * Reduction in GHG Not 8% of total 17% of total 30% of total ~ 42% of total  30% of total
performance  pollution and climate change Q emissions: progress  applicable investment  investmentto  investmentto investmentto  investment
accelerate with the investment tobe  beachieved  beachieved be achieved to be
the ecological plan to eliminate coal achieved achieved ¥
transformation in Europe by 2030
* Emissions avoided: 121 12.5 million 12.4 million 14.1 million ~ 15.5 million 15 million
annual contribution million metric tons metric tons metrictons ~ metrictons  metric tons
to avoided GHG metric CO, eq CO, eq CO, eq CO, eq CO, eq
emissions tons
(assessed with CO,eq
regard to reference
scenario) -
FE IEA2013 ©©
Circular economy: FPEE=T -« Volume of transformed 350 391thousand 476thousand 490 thousand 465 thousand 610 thousand
plastic recycling N~ plastic, in Veolia thousand metrictons  metrictons®  metrictons® ~ metrictons  metric tons
&) plants @ metric
tons
13
L 2
Protecting natural * Rate of progress with Not 1.7% 30% 66% 85% 75%

14 Sowm
== action plans aimed applicable

at improving the

impact on the natural

environment and
biodiversity at sensitive
sites®

environments and
biodiversity

§

Environmental Combat Sustainable (F 8« Efficiency of drinking 72.5% 73.4% 75.6% 76.3% 76.4% (V) > 75%
performance  pollution and management of E water networks®
accelerate water resources (Volume of drinking
the ecological water consumed /
transformation Volume of drinking
water produced)
Social Corporate Job and wealth * Socio-economic Not « 1,105,388 * 1,033,623 ° 1147238 * 1,561,629 Annual
performance  social creation in the footprint of Veolia's applicable jobs jobs jobs jobs assessment
performance regions activities in the supported supported supported supported of Veolia's
countries where the * €51bilion  + €49bilion  « €53 bilion €775  impactby
Group operates, wealth of added of added billion  geography
with regard to direct created in value value of added in at least
and indirect jobs 51 countries  createdin 52 created in 50 value 45 countries
supported and wealth countries countries created
created. in 50
countries
Ethics and * % of positive answers 92% of 83% of all 84 % of all 85 % of all 88 % ofall = 80% ofall
compliance to the commitment Top 5000 respondents  respondents  respondents  respondents respondents
survey question ‘Are
Veolia's values applied
in my entity”
Access to (F s+ Number of inhabitants 571 6.12 Mhab 6.71 Mhab 6.92 Mhab 7.27 Mhab +12% vs
essential E benefiting from Mhab (+7%) (+17.5%) (+21.3%) (+27.4%) 2019 at
services (water inclusive systems constant
and sanitation) to access water or scope

sanitation services
under Veolia contracts

2022 data excluding the scope integrating employees transferred on the Suez combination: 88%.

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

2022 data excluding the scope integrating activities transferred on the Suez combination (no 2021 reference). The 10 largest Business Units in this scope have a score of 45 with 85%
of revenue covered .

Investment budget in new forms of energy aimed at eliminating coal in Europe by 2030 was initially estimated at €1.274 billion between 2019 and 2030. It was revalued at €1.584 billion
at the end of 2022.

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

The 2021 EF IEA updated in the Global Report reporting tool in 2021 shows a value of 13 million metric tons of CO, eq in 2022.

Since 2021, this indicator includes plastic volumes recycled in Veolia transformation plants processing WEEE and volumes recycled in plants acquired or sold by Veolia during the year.
In 2022, in the case of non-consolidated joint ventures, the indicator includes volumes of recycled plastics in proportion to Veolia's stake in these joint ventures.

2019-2022 pro forma data.

For networks serving over 50,000 inhabitants. At constant scope.
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PROFILE

Economic and financial performance

= The four financial indicators reflect strong activity growth and
operating performance and a solid financial position. The Group has
attained a historic level of activity with robust profitability. Detailed
comments on the financial indicators can be found in Chapter 5.

Human resources performance

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

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

Employee training and employability: Veolia has an ambitious
training policy, notably to accompany the Group’s strategy to
make Veolia the reference company for ecological transformation
(see Section 4.4.42.10f the 2023 Universal registration document).
With 29 training hours per year on average per employee, Veolia
largely exceeded the target set in the Impact 2023 plan.

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

Environmental performance

= Combating climate change. This objective is twofold:

+ reducing GHG emissions: investment in decarbonizing energy
production in Central and Eastern Europe increased by close to
€147 million in 2023. This investment, primarily concentrated in
Poland and the Czech Republic, brings total investment under
the plan at the end of 2023 to €529 million, above the €400
million target set in the Impact 2023 strategic plan (see Section
4.2.3.2.10f the 2023 Universal registration document). With the
start up of the Braunsweigh (Germany), Prerov and Kolin (Czech
Republic) plants, the reduction in greenhouse gas emissions is
now effective;

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

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

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

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

Commercial performance

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

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

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

Social performance

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

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

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

2023
DJSI Inclusion in the World and Europe indices
FTSE4Good 83/100, 1%t in the Multi and Water utilities industry
S&P Gilobal 83 (Bronze)
ISS-ESG Prime, Decile rank: 1, B®
Moody’s Analytics 72/100, Rank in sector:1
CDP Climate change Leadership, A-
CDP Water security Leadership, A-
Ecovadis /
FINANCIAL INFORMATION®
Current net income
EBITDA Current EBIT attributable to owners Post-tax
(in €billion) (in €billion) of the Company (in €M) ROCE
1,335
6.54 3-35 8.2% 8.3%
6.20 1,162 7.6%
896
4.23
2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

(1) See Chapter s, section 5.5.2. of the 2023 Universal registration document.
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SELECTED FINANCIAL INFORMATION

Figures presented in accordance with IFRS

(in € million) 31/12/2022 31/12/2023
Revenue 42,885 45,351
EBITDA 6,196 6,543
Current EBIT 3,062 3,346
Current net income - Group share 1,162 1,335
Operating cash flow before changes in working capital 4,804 5,682
Operating income after share of net income (loss) of equity-accounted entities 2,333 2,847
Net income - Group share 716 937
Dividends paid @ 688 787
Dividend per share paid during the fiscal year © 1.12 1.25
Total assets 73,304 72,566
Net financial debt - Closing © © 18,138 -17,903
Industrial investments (including new operating financial assets) -3,089 -3,730
Net free cash flow © 1,032 1,143

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

(2) Dividends paid by the parent company.

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

(4) Definitions: cf. Chapter 5, Section 5.5.2 of the 2023 Universal registration document.

(5) Netfinancial debt excludes the revaluation of financial liabilities as part of the Suez purchase price allocation exercise as defined in Section 6.6.4 of the 2023
Universal registration document.

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

2023 STOCK MARKET PERFORMANCE

30%

Dividend
per share

20%

~
125€

10% 2023@W

0% v 1.12€
W 2022

N 1.00¢

¥ §?
5 ® P P P P P P P P P P P
o > ® e S 3 & 3 > o e o R
& ¥® <@ N4 w @ » ¥ > 2 o ® F
DJ UTIL CAC 40 VEOLIA

(1) Submitted to approval of the General Shareholders' Meeting of April 25, 2024.
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PROFILE

MEMBERS OF THE BOARD OF DIRECTORS AS OF DECEMBER 31, 2023

61

4.5 %o

82 %o

6

96 %

4

Average age Female Independence Length of service Average Non-French
of Directors Directors rate of Directors (years) | Attendance Rate Directors
m m
INDEPENDENT Ao Eetelle Brachl -
ntoine Frérot stelle Brachliano
DIRECTORS Chairman and Chief = Chief Executive Officer
. Executive Officer
f@*
Maryse Olivier Véronique
Aulagnon Andries Bédague DIRECTOR
gf;mman LS N REPRESENTATIVE
and Senior / OF EMPLOYEE
Independant SHAREHOLDERS
Director
f de* @ Agata
CI . Mazurek-Bak
Directors i
and 1 Censor
\ DIRECTORS REPRESENTING
Isabelle Pierre-André Marion EMPLOYEES
Courville de Chalendar Guillou
L
Franck Pavel
Le Roux Pasa
Nathalie Francisco Guillaume o
Rachou Reynes Texier
NEW) @ 1 CENSOR
Enric Xavier
# Chairman/Chairwoman Amiguet I Rovira
Board Committees®
o 2 e 0 (5 e PN
% m 5)
5 (5] Q Y )
Accounts and Audit Nominations Compensation Reggadrgg,sltr;?r?;rgltelon Purpose of
Development the Company

6 members

100% independent

97% attendance ra@

%4 members

75% independent

100% attendance ratj

5 members

100% independent

100% attendance ratj

5 members

100% independent

100% attendance ratj

6 members

80% independent

100% attendance ratj

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

Number of directors having the expertise

Experiencein
Veolia's businesses

11

1 1 International
experience

Skills of
the Board

Industry 7

Publi
11 a;faii'cs

COMPOSITION OF THE EXECUTIVE COMMITTEE ™

Estelle
Brachlianoff,
Chief Exexcutive
Officer

Philippe
Guitard,

Senior Executive
Vice President,
Central and
Eastern Europe

Christophe
Maquet,

Senior Executive
Vice President,
Asia Pacific

Helman

le Pas

de Sécheval,
General Counsel

Isabelle

Calvez,

Senior Executive
Vice President,
Human Resources

Eric

Haza,
Chief Legal
Officer

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

Frédéric

Van Heems,
Senior Executive
Vice President,
North America

(1) As of the date of release of this Notice and information brochure.
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Sébastien
Daziano,

Senior Executive
Vice President,

| Strategy and

Innovation

Claude
Laruelle,

| Deputy Chief

Exexcutive Officer
Finance, Digital
and Purchasing

Jean-Francois
Nogrette,
Senior Executive
Vice President,
Director of the
France & special
waste Europe

Gavin
Graveson,
Senior Executive
Vice President,
Northern Europe

Anne

Le Guennec,

Senior Executive Vice
President, Worlwide
Water Technologies

Laurent Obadia,
Senior Executive
Vice President,
Stakeholders and
Communications,
Advisor to the
Chairman
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Key figures
o

Breakdown of the Group's client base

TN & [

Slleo =lnlet

45,351 &k el

Revenue (in € million)

%

Revenues trends
(in € billion) Revenues by business Revenues by segment

g 254
R water 40.6% 10.4% 21.5%
Global France and special
28.5 businesses waste Europe
I O waste 32.4% 41.9%26.3%
Europe Rest of
excluding France the world

Energy 2 70%

2021 2022 2023

WORLDWIDE EMPLOYEE BREAKDOWN®

2 1 8 ’ 2 8 8 employees

37.5%
81,980
EUROPE
excluding
FRANCE
23%
50,338

6.5% FRANCE ®

14,090

NORTH
AMERICA 15%
32,657
6.5% ASIA
11.5% 14,408 " OCEANIA
24,815

AFRICA
LATIN MIDDLEEAST

AMERICA

(1) Excluding employees of the Chinese concessions.
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PROFILE

OUR VALUE
CREATION
MODEL

OUR FOUNDATIONS > A CLEAR STRATEGIC DIRECTION

Local presence

+ Aworldwide geographical footprint in 57 countries,
expressed in a strong local presence
« Aflexible organization with strong regional networks

Risks and opportunities
The combination of businesses

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

Geographical reproducibility To reconcile human progress

- GreenPath: 100 solutions to reduce its customers’ and environmental protection
carbon footprint across their entire value chain

- 8 specialized local hubs to industrialize
innovation where it is needed

Financial discipline Our am bition

« Revenue divided between 3 businesses:
41% from water, 32% from waste, and 27% from energy
+ Municipal customers (57%) and industrial @
and commercial customers (43%)
- Financial strength: net debt/EBITDA ratio of 2.7

Strong positions to optimize and develop

- Municipal water

. - District heating and cooling networks

Operational excellence - Solid waste

« Solutions to deal with complex environmental
problems (hazardous waste treatment,
decontamination of soil and industrial water, etc.)

« An integrated risk management system

+ A 2050 net zero roadmap organized operationally
with an emissions reduction plan

Acceleration boosters

- Low-carbon local energy

- Water technologies and new solutions
- Hazardous waste treatment

og ©® ° °

Employee commitment Positive-impact solutions
- 87% of employees are proud to work at Veolia HH
- 82% of employees are confident in the Group’s for ou r munici pal

capacity to achieve its goal of becoming the H H

champion of ecological transformation and IndUStrlaI CUStomers
+ Veolia employees are the Group’s leading shareholder

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

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

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

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

© ENVIRONMENTAL PERFORMANCE

Issues such as climate change, scarcity of resources, ? 42% progress on the investment plan to phase out
pollution, threats to biodiversity, health and safety, coal in Europe by 2030

and consumer protection are driving growing » 15.5 million metric tons CO, eq. annual contribution
demand from our stakeholders for solutions to avoided GHG emissions

to protect their health and preserve the planet, ? 465,000 metric tons of plastics recycled in Veolia’s

its climate and resources. transformation plants
?» 76.4% efficiency rate in drinking water networks
» 85% progress on action plans aimed at improving the impact

on environments and biodiversity at sensitive sites

HUMAN RESOURCES PERFORMANCE

ou r pu rpose » 89% employee commitment rate, measured

by an independent survey
? 4.95 lost time injury frequency rate

* 29 hours of training per employee on average per year
@ * 30.7% women appointed among the Group’s Executive
Resourcers since 2020
+ 1,713 collective agreements signed with
To be the global champion 40 countries regarding labor relations

of ecological transformation © SOCIAL PERFORMANCE

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

* 7.27 million people benefited from inclusive solutions to
access water or sanitation services under Veolia contracts
? 1,561,629 jobs supported worldwide and €77.5 billion

H H of wealth created in 58 countries (contribution to GDP)
our Strateglc PlllarS + 90.2% of spending reinvested locally
- 89% of acti tractsin th li tract b
DECARBONIZE, REGENERATE, ket G Gt g PP o<
DEPOLLUTE

©® ECONOMIC AND FINANCIAL PERFORMANCE
» Revenue of €45,351 million

? Current net income Group share: €1,335 million
@ ?» Post-tax ROCE: 8.3%
? Free cash flow before discretionary investment: €1,683 million
2027 targets: - EBITDA of €6,543 million
- 18 million metric tons of CO, eq. erased - Dividend of €1.25 per share for fiscal year 2023
- 1.5 billion m* of fresh water saved - Five-year TSR: 99.89% (as at end of 2023)
. 10 million metric tons of hazardous waste - €107 million of profit-sharing and incentive scheme
and pollutants waste treated payments to employees for fiscal year 2022

© COMMERCIAL PERFORMANCE

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

? 17 innovations included in at least 10 contracts signed
Regu Ia r a nd Structu red » Customer satisfaction rate calculated using the Net Promoter
i i s thodology = 53 with 82% of d
dlalogue W|th core methodology wi of revenue covere
our stakeholders

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

VEOLIA'S STRATEGIC
PROGRAM FOR THE PERIOD

2024-2027: Gree

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

Veolia starts 2024 with considerable confidence, launching its new GreenUp program for the period 2024-2027 (see Section 1.2.1 of the 2023
Universal registration document).

The value creation model combines our 3 strongholds and 3 boosters to accelerate our profitable growth:

= the infrastructure model strongholds are municipal water, solid waste and district heating. These businesses provide essential services
under long-term contracts with strong visibility of cash flow generation and will see solid growth in the coming years.

= growth boosters, rooted in our bastions, will drive our growth:
+ water technologies and new solutions;
+ hazardous waste treatment;

+ andin the energy business segment, bioenergy, renewable energy, flexibility and energy efficiency.

Wartas T b lgaes
& e Balutivey

Wispasiepy, Phantudlieg
& Bmergy Effliimey

Hhsnsrdaiis Waits
Traatmast

STROHGHOLDS: OFTIMIZE & DEVELOF

[T [ .
- 3
QUR FOUNDATIOMNS

[ Dpcgraphio sl Copy & F e Ermplayss
LETEg

GreenUp in a nutshell: firm financial and non-financial commitments thanks to a unique positioning in a growing market that make it possible to
commit to net income growth of around 10% per year between 2023 and 2027 (for more details, see section 1.2.1 of the 2023 Universal registration
document).

Decarbonization Solid and resilient growth®

18 Mtons CO,e erased in 2027 (scope 4)

& emission trajectory reduction compatible
with 1,5°C (scope 1&2)

Regeneration

1.5bn m? fresh water saved
in 2027

Depollution

10 Mtons of hazardous waste
& pollutants treated in 2027

(@) Excluding energy price impact.
(b) At constant forex

&

0O 0 600 O

inc. boosters: bioene rgy, fle xibility &
ene rgy e fficien cy, water te chnologies,
haza rdous waste t reatment

2 €8bn EBITDA in 2027
Leverage < 3x

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

Dividend to grow in line
with EPS
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PROFILE

THE NEW MULTIFACETED
PERFORMANCE IN THE 2027 Greed® @

For simplicity and to facilitate appropriation, and to align with the new GreenUp strategic program, the multifaceted performance framework has
been reduced to the 15 objectives, along with the number of associated Group performance indicators.

q"EF

Ma

cambat pollution 5 %
clogcal e,
rnh_u

Decarbonlzation
Frarilair i
af frur ansnks

Decarbonization
Seadins 15 2 rédiicibon

Blosdiverilt

Decarbonization
of our customars
Scope 4

Growlh booaten
and Innovation

OUR
MULTIFACETED
PERFORMANCE

GreenUp

Cuitamer
and CantLmiE
satisfaction

Employes
coemmifmant

Prafitability

Hesalth, safiety
and vewll-baing

g 1 .
El  ourstakeholders B our performance EE our commitments @ ourobjectives
i l -

Sustainable Development Goals (SDGs)

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

19
POVERTY

MiRe

No poverty

10 Nalis
-~

=)
v

Reduced
inequalities

- e pEm - e —
'HUNGER AND WELL'BEING EDUCATION EQUALITY AND SANITATION 'CLEANENERGY ECONOMIC GROWTH. ANDINFRASTRUCTURE
. 1
. e (7] 0
w S

Zero hunger
NS

Al
HEQE
Sustainable

cities and
communauties

Good health
and well-being

12 s
CORSUMPTION
AOPRODUCTION

QO

Responsible
consumption
and procduction
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Quality
education

13 e
ACTION

O

Climate action

Gender
equality

14 Eowwa

8l

Life below
water

Clean water
and sanitation

16 tiine

Life on land

Affordable and
clean energy

Peace, justice
and strong
institutions

Decent work
and economic
growth

17 amesrs
FORTHEGOALS

@

Partenerships
forthe goals

Industry,
innovation and
infrastructure
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Dimension Commitment
©
c 9
ST S Increase
) o= o
EcE prosperity
Sgs and results over
S¥ g time
v} Q.
(]
v
c
(1]
€ Guarantee
£ results over the
g long-term
® through
5 innovative
£ services
€
)
9
Combat
pollution and
accelerate
ecological

transformation

Give meaning to
our employees
work and help

them with
career
development
and engagement

Support regional
development
through
responsible
means

Objective

Profitability

Investment capacity

Return on capital
employed

Customer and
consumer
satisfaction

Scope 4 -
Decarbonization of
our customers

Growth boosters
and innovation

Decarbonization -
scopes 1and 2
reduction

Decarbonization -
transformation of
our assets

Fresh water saved
and resource
regeneration

Indicator-definition

Current netincome,
Group share

Free Cash Flow (before
discretionary growth
Capex)

Post-tax ROCE

Customer satisfaction
rate calculated using the
Extended Net Promoter
Score methodology
(score and revenue
coverage)

Erased GHG emissions

Revenue growth in
priority business
segments (energy, water
technology, hazardous
waste)

Scopes 1and 2 GHG
emissions reduction

Decarbonation Capex,
including phase out of
coal and methane capture
(aggregate 2024-2027)

Fresh water saved

2023 reference

€1,335 million
€1,683 million
8.3%

Not applicable

13.8 million
metric tons

€20.6 billion

-5% Vs 2021
(33.6 million
metric tons vs
35.5 million
metric tons)

Not applicable

1.4 billion m3

59% progress on

2027 Target

CAGR ~10%
(constant FX 2023)

Annual target

Annual target

score ffl 30 with
80% of revenue
covered

2> 18 million metric
tons

CAGR ffls%at
constant energy
prices and
exchange rates,
excluding
divestitures
planned at
01/01/24

-18% vs 2021
(29 million metric
tons
vs 35.5 million
metric tons)

€600 million

2 1.5 billion m3

Depollution - Biodiversity preservation action 2 85% progress on
biodiversity on sensitive sites plans(new action plans
scope)
Lost time injury
Health, safety and .
’ >
well-being frequency rate(Veolia 4.95 241
employees)
Employee Employee commitment
ploy rate Voice of Resourcers 89% 2 85%
commitment
Survey )
Diversity and Proportion of women in
. Y the Group Management 0.256 2> 30%
inclusion :
Committee
Positive answers to the
. . . ethics and compliance o > 949
Ethics and integrity question in the Voice of 88% 283%
Resourcers survey
Residents benefiting
Support to local from inclusive solutions 7.8 million 8.4 million people
communities to access essential people (constant 2023 scope)

services (all activities)
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BRIEF REVIEW

of the condition of the Company and its Group

Business and income trends

STRONG GROWTH IN 2023 RESULTS, OUTSTRIPPING OBJECTIVES

2023 annual results are up significantly. They reflect the strength of the Group’s business model and strategic choices, which have proved
resilient in a contrasted macroeconomic context. These results confirm the Group’s ability to deliver solid organic growth through a diversified
and complementary business portfolio and a balanced geographic footprint. 2023 also confirmed the success of the Suez merger, which is

bearing fruit faster than expected with synergies ahead of targets.

(in € million) 2023/2022 Change

2022 - = e
Revenue 42,885 45,351 8.5% 9.0%
EBITDA 6,196 6,543 7.8% 7.8%
Current EBIT® 3,062 3,346 11.6% 13.7%
Net Financial Debt® -18,489 -17,903

(1) The indicators are defined in Section 5.2 of the Universal registration document.

2023 results show strong growth in revenue, EBITDA, Current EBIT
and free cash flow despite the economic climate in Europe and an
unfavorable weather effect.

2023 Revenue is €45,351 million, up significantly on 2022: +9.0% at
constant scope and exchange rates. Growth was recorded across all
businesses and is driven by excellent performance in Water, steady
growth in Waste despite lower recyclate prices and ongoing robust
growth in Energy boosted by higher energy prices.

= water activities recorded organic growth of +7.5% due to excellent
activity levels in Water technologies and tariff reviews, despite an
adverse weather effect that impacted volumes in certain regions;

waste activities increased by +3.4% and +5.9% excluding the
change in recyclate prices, driven by hazardous waste processing
activities, particularly in the United States, commercial wins and
the effect of price reviews;

the Energy businesses grew significantly (19.9% organic growth),
benefiting from increases in heating tariffs and electricity
selling prices, reflecting the higher cost of purchased energy
and sustained commercial activity, notably in energy flexibility
services.

Revenue growth excluding the increase in energy prices was +4.4%
at constant scope and exchange rates.

2023 EBITDA is €6,543 million, up +7.8% at constant scope and
exchange rates. EBITDA growth outpaced revenue growth restated
for the increase in energy prices, reflecting excellent operating
leverage. In 2023, operating efficiency programs generated
€389 million and the Suez integration synergies plan €168 million,
ahead of objectives.

Current EBIT is €3,346 million, up +13.7% at constant scope and
exchange rates year-on-year.

Net financial debt is €17,903 million as of December 31,2023, down
€235 million euros compared to December 31, 2022, in particular
thanks to strong free cash flow generation. Net free cash flow before
dividends and financial investments totaled +€1,143 million, up
compared to 2022 (+€111 million), primarily due to increased cash
generated by operations and lower restructuring costs.

IMPACT 2023 STRATEGIC PROGRAM FINANCIAL OBJECTIVES MET OR EXCEEDED

2023 marked the final year of the impact 2023 plan, with all financial objectives met or exceeded. The success of the program was founded
on steady growth over the period 2020-2023 (average annual growth of 5% excluding Suez) and net current income in excess of €1.3 billion

in 2023, above target (€1 billion), while maintaining leverage at below 3.
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BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

Changesin group structure - strategic program

INNOVATIONS AND COMMERCIAL DEVELOPMENTS

As the global leader in the Decarbonization, Depollution and
Resource Regeneration market, the Group continued to innovate
and its commercial developments in 2023, in line with the Impact
2023 program, confirming its excellent commercial and innovation
momentum.

= Regeneration: New plastic recycling assets (La Red) in Spain

In January 2023, Veolia completed the acquisition of the La Red
Group in Spain, which specializes in the collection and recovery of
ordinary waste and plastic recycling.

= Decontamination: First integrated waste management contract
in the county, in the Gold Coast, Australia

On March 9, 2023, Veolia announced it had been awarded the
integrated waste management contract for the Gold Coast,
Australia’s second largest regional authority and sixth largest city.
The contract has an initial term of seven years with options to extend
to eighteen years, which would represent around €500 million for
the full extended term of the contract. This new contract combines
the management of recovery and collection facilities and will
optimize the implementation of existing infrastructure across
the entire waste treatment value chain. It will also reduce carbon
emissions by around 77,000 metric tons per year.

= Decarbonization: Veolia operates the largest waste-to-energy
plant in Turkey

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

= Decarbonization: Successful start-up of the Braunschweig
biomass plant in Germany

Inthe first quarter of 2023, Veolia successfully launched operations
at the Braunschweig biomass plant, which will produce 8oo GWh of
heat peryear to supply 68,000 homes. This plant has allowed Veolia
to replace the use of coal with a mix of biomass and gas, generating
25% green electricity and reducing the carbon footprint by 50%.

= Regeneration: Successful renewal of the Lille water distribution
contract in France

In April 2023, Veolia successfully renewed the Lille water distribution
contract for a period of ten years and combined revenue of
€700 million (see chapter 5, section 5.2 of the Universal registration
document for more information).

= Regeneration of water resources: Design of the MIRFA 2
desalination plant in Abu Dhabi

On June 14, 2023, Veolia announced that the Group will design
one of the world’s largest energy-efficient desalination plants in
Abu Dhabi. With a capacity of 550,000 m3/day, this desalination
plant will supply drinking water to around 210,000 households.
The project will generate revenue of approximately €300 million
for Veolia. Construction commenced in 2023 with commissioning
scheduled for 2025,

= Regeneration of water resources: Operation of the La Me drinking
water treatment plant in the Ivory Coast

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

= Regeneration of water resources: Major contract wins with
two new innovative offerings to preserve water resources
in France

InJuly 2023, in Perpignan, Veolia was awarded the public service
delegation contract for water services by Perpignan Métropole
Méditerranée, representing revenue of €650 million over twelve
years. This contract provides for investment to preserve water
resources with a target reduction in leaks from 20% to 12%. In
Strasbourg, the Group also won the contract to operate a wastewater
treatment plant, representing €150 million over 8 years.

= Regeneration of water resources: 50 “Reut boxes” sold in less
than a year in France to reuse wastewater

As a pioneer in wastewater reuse in France, Veolia contributes to
industrializing water reuse in France, in a context of increasing
drought and scarcity of resources.

Around fifty Reut projects are currently in progress, with around half
installed and equipped with Reut boxes. The mid-term potential
for wastewater reuse as drinking water thanks to Reut projects is
around 1 million m3/year, with greater potential in coastal regions.
The coastal regions have been prioritized in a bid to reuse treated
wastewater that is discharged into the sea and help reduce pressure
on resources. Project progress is subject to the pace of delivery of
various administrative authorizations, which notably take account
of economic, local environment and use factors. Regulations are
changing regularly to broaden the use of Reut-water and simplify
its access.
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= Water technologies: Engineering & Equipment for a water
recovery facility for a Samsung semiconductor plant in the United
States

In the second quarter of 2023, Samsung awarded the Group a
contract to design, equip, supply and supervise the commissioning
of a water recovery facility in the new semiconductor plant
in Texas. This contract includes biotreatment, ultrafiltration,
nitrogen treatment, and zero liquid discharges. The project is worth
US$177 million over twenty-four months.

= Water technologies: Engineering & Equipment for the supply of
ultrafiltration and nanofiltration technologies to Keppel in Brazil

Inthe second quarter of 2023, the Singapore group Keppel awarded
Veolia a contract to supply engineering services and equipment for
ultrafiltration and nanofiltration technologies to eliminate sulfates
and other pollutants from water reinjected into drilling wells at two
floating production storage and offloading units (FPSO) in Brazil.
This contract is worth US$59 million over twenty-four months.

= Watertechnologies: Flagship HPD® technology for lithium recycling
in North America and South Korea

In the second quarter of 2023, Veolia agreed to supply its HPD®
flagship technology to two facilities producing lithium hydroxide for
use inthe manufacture of batteries, in Canada and South Korea. The
HPD® process will also be applied in the United States at a facility
producing high-purity salt as part of a major expansion of the chlor-
alkaliindustry, essential components for the manufacture of paper
pulp, paper and aluminum, as well as for battery recycling. These
contracts represent cumulated revenue of €181 million.

= Decarbonization and resource regeneration: Signature of a
€2 billion waste management contract in Hong Kong

In October 2023, the Hong Kong Environmental Protection
Department (EPD) awarded the contract to design, build and operate
the extension of the West New Territories (WENT) resource recovery
site to a joint venture set up between Veolia and the Chinese state.
This 20-year contract worth over €2 billion for Veolia, a long-
standing partner of Hong Kong, will help process go million metric
tons of non-recyclable waste and avoid the emission of 10 million
metric tons of CO,.
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BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

= Decarbonization and resource regeneration: Commissioning of
a new biomass-RDF plant in the Czech Republic

As part of its plan to phase out the use of coal in Europe, the Group
commissioned a cogeneration plant in Prerov, Czech Republic, in
October 2023 representing an investment of €65 million. This plant
replaces coal with biomass and RDF (Refuse Derived Fuel) to produce
heat for the city of Prerov’s district heating distribution network, as
well as cogeneration electricity. It will also reduce CO, emissions by
around 111,000 metric tons per year.

= Resource regeneration: Sludge incineration in St. Louis, USA

Through its subsidiary, Veolia Water Technologies and Solutions,
Veolia signed a US$154 million contract with Kokosing/Plocher
to supply its state-of-the-art sludge incineration and air pollution
control technology to the Metropolitan St. Louis Sewer District.

= Decarbonization: New energy efficiency contracts in Italy

In the third quarter of 2023, Veolia signed two major energy
efficiency contracts: a twelve-year contract covering health care
buildings in Cosenza worth €153 million, and a fifteen-year contract
with the Municipality of Trieste worth €130 million. In the fourth
quarter of 2023, Veolia signed contracts with the Turin municipality
totaling €33 million, for the University of Turin and the Turin Court.
Through these contracts, Veolia will help its customers reduce their
carbon footprint by implementing alternative energy sources.

= Decarbonization: Installation of solar power plants

To achieve the energy independence of its services in France,
Veolia relies in particular on the installation of solar panels at
post-operation landfill sites and plans to equip more than 40
facilities with a total capacity of more than 300 MW of 100% local
and renewable energy, equivalent to the consumption of 130,000
inhabitants.



BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

CHANGES IN GROUP STRUCTURE

The main changes in scope in 2023 were as follows:

Consolidation of Lydec (Morocco)

OnJanuary 1,2023, the local authorizations needed for the transfer
of the Lydec securities to New Suez could not be obtained, rendering
the sale provided for in the Share and Asset Purchase Agreement
(SAPA) null and void. The Lydec securities are therefore no longer
classified under IFRS 5 from January 1, 2023.

At the same time there were a number of changes to Lydec’s
governance, with the resignation of the Suez (Consortium)
representatives, effective January 25, 2023. Pursuant to IFRS, this
event and the rights and obligations under the hold separate status
led to the consolidation of Lydec’s contribution from this date.

On June 15, 2023, the Moroccan Competition Authorities notified
the Company of its grievances regarding, in particular, the aborted
sale of its stake to New Suez initially provided for in the Share and
Asset Purchase Agreement (SAPA). The Group addressed its written
observations in response to the Moroccan Competition Authorities
onJuly 18, 2023.

On November 13, 2023, the Moroccan Competition Authorities
accepted Veolia’s request for a settlement procedure. This involves
in particular proposing a solution to the Authorities satisfying its
competition concerns before January 15, 2024.

In this context, the Group is actively continuing its discussions with
the Moroccan Competition Authorities and the Delegating Authority
to examine various possible arrangements, including total or partial
divestment. The January 15 deadline was extended to allow the
parties to find a satisfactory solution.

The analysis conducted by the Group and its advisors of the various
decisions issued does not call into question the analysis of control
pursuant to IFRS of Lydec by Veolia as of December 31, 2023.

Accordingly, pursuant to IFRS 3, the purchase price allocation
process was finalized during the period resulting primarily in the
recognition of an intangible asset in respect of the concession
arrangement operated by Lydec in Casablanca.

Acquisition of the subsidiaries Reciclados
La Red and Banales III (Spain)

OnJanuary 10,2023, the Group acquired the subsidiaries Reciclados
LaRed S.LLand Banales Il located in Madrid and Seville, respectively,
for a total of €54 million. These subsidiaries are active in plastic
recovery and recycling in Spain.

Acquisition of U.S. Industrial Technologies
(UsA)

On October 31, 2023, the Group finalized, via its subsidiary VES
Technical Solutions LLC in the United States, the acquisition of
U.S. Industrial Technologies, whose activity is the treatment of
hazardous waste, for €58 million.

Divestiture of Advanced Solutions (USA)

Advanced Solutions provides water infrastructure and asset
management services to municipal and commercial customers
across the United States. On February 23, 2023, operating
subsidiaries were sold for a total of €84 million.

This activity was recorded in assets and liabilities classified as held
for sale as of December 31,2022.

Completion of the divestiture of Suez
hazardous waste activities (France)
Following the signature of a partnership agreement on January 27,

2023, the sale of the final activities by SARPI to Suez was completed
for a consideration of €49 million.

This activity was recorded in assets and liabilities classified as held
for sale as of December 31,2022.

This transaction completes the divestitures required under the
antitrust remedies agreed with the European Commission in the
context of the Veolia-Suez combination.

Divestiture of WTS’s O6M activities
(United Kingdom)
The divestiture of Suez’s industrial water operations and

maintenance business in the United Kingdom to SAUR was
completed on February 15, 2023 for €15 million.

Divestiture of Italian water concessions

On October 16,2023, the Group completed the divestiture of Italian
water concessions in the Latium and Sicily regions for €74 million.

Acquisition of Suez - Final payments under
the Share and Asset Purchase Agreement
(SAPA)

The final amounts in respect of the completion accounts and the
outstanding earn-outs for the 2022 transaction in accordance with
the SAPA, were finalized in the agreement between Suez and Veolia
Environnement dated March 3, 2023:

= the netamountin respect of the completion accounts and closing
statements received on March 24, 2023 of €106 million.

= the final amount of the earn-out received on June 30, 2023 of
€284 million;
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Group financing

CHANGES IN GROUP DEBT

BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

Net financial debt is €17,903 million as of December 31,2023, while
cash and cash equivalents total €10,588 million.

The foreign exchange impact including the change in fair value on
net financial debt is €58 million as of December 31, 2023.

The Group has liquidity lines totaling €5,991 million®, providing it
with a strong net liquidity position, which amounts to €8,538 million
on December 31,2023 (net liquidity is broken down in Section 5.3.4
of the 2023 Universal registration document).

BONDS ISSUE

Given its robust cash position, the Group decided to refinance its
two syndicated credit facilities (€3 billion historic syndicated facility
and €2.5 billion former-Suez syndicated facility) at the beginning
of March 2023, securing a new €4.5 billion single syndicated credit
facility.

On November 13, 2023, Veolia issued 6% deeply subordinated
perpetual securities in the amount of €600 million. The issue was
accompanied by a bond redemption transaction to which investors
contributed bonds totaling €397 million. Following this transaction,
Veolia had hybrid debt of €3,803 million.

Veolia Environnement did not need to issue new bonds as of December 31,2023, as its liquidity position was sufficient to cover its maturities.

CONFIRMATION OF THE CREDIT OUTLOOK

On April 20, 2023, Standard and Poor’s confirmed Veolia Environnement’s credit rating at A-2/BBB with a stable outlook. On April 28, 2023,

Moody’s confirmed the Group’s rating at P-2/Baa1 with a stable outlook.

DIVIDEND PAYMENT

The Combined General Meeting of April 27, 2023 approved payment of a dividend of €1.12 per share for 2022, payable in cash. The 2022
dividend was paid from May 11, 2023 for a total amount of €787 million.

(1) The Group has a €4,500 million syndicated credit facility, plus bilateral credit facilities totaling €1,491 million.
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BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

Key figures

Group key figures are presented in accordance with the new definitions for Current EBIT, Current Net Income and Net Financial Debt adopted
since the publication of the financial statements for the year ended December 31,2022 (see Chapter 5.2 of the Universal registration document).

2023/2022 Change
(in € million) 2022 2023 At current excﬁ;rgggi?g; AEF: g?{f:lksn;%ngtesrcac;gg
Revenue 42,885 45,351 5.8% 8.5% 9.0%
EBITDA® 6,196 6,543 5.6% 7.8% 7.8%
Current EBIT® © 3,062 3,346 9.3% 11.6% 13.7%
Current Net income - Group share 1,162 1,335 14.9% 21.6%
Current net income - Group share, excluding capital
gains ans losses on financial divestitures net of tax 1,116 1,316 18.0% 24.9%
Net Income - Group share 716 937
Current net income - Group share, per share
(undiluted) 1.69 1.89
Current net income - Group share, per share (diluted) 1.63 1.82
Dividend per share paid during the fiscal year 1.12 1.25¢
Net industrial investments -3,089 -3,730
Net free cash-flow 1,032 1,143
Net financial debt - Closing® -18,138 -17,903

(1) The indicators are defined in chapter 5, section 5.2 of the Universal registration document.

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

(3) Re-presented for depreciation of remeasured assets, identified during the Suez purchase price allocation, of €226 million as of December 31, 2022 and
€217 million as of December 31, 2023, as defined in chapter 5, section 5.2 of the Universal registration document.

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

(5) Net financial debt excludes the remeasurement of financial liabilities in the context of the Suez purchase price allocation as defined in chapter 5, section 5.
2 of the Universal registration document.

The main foreign exchange impacts between December 31,2023 and December 31,2022 are as follows:

FX impacts for the year ended December 31,

2023 (vs December 31,2022) % (in € million)
Revenue -2.8% -1,187
EBITDA -2.2% -133
Current EBIT -2.3% -72
Net financial debt® 0.3% -58

(1) including fair value adjustment.
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Group revenue
REVENUES BY OPERATING SEGMENT

BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

Consolidated revenue totaled €45,351 million for the year ended December 31, 2023, compared with €42,885 million for the year ended

December 31,2022. All operating segments reported growth in 2023.

2023/2022 change

At constant At constant scope

(in € million) 2022 2023 At current exchangerates andexchangerates
France and Special Waste

Europe 9,666 9,726 0.6% 0.6% 1.4%
Europe excluding France 17,850 19,000 6.4% 5.9% 11.6%
Rest of the World 11,196 11,907 6.3% 14.6% 10.0%
Water technologies 4,561 4,707 3.2% 11.1% 12.1%
Other™ -388 12 - - -
GROUP 42,885 45,351 5.8% 8.5% 9.0%

(1) In the 2022 column, revenue was restated for the period January 1 to January 17 corresponding to the period prior to the acquisition of Suez by Veolia, in

the amount of -€400 million.

2023 revenue breaks down by operating segment as follows:

10.4%
Water
21.5% technologies
France and
SpemalEW aste December 31,2023
urope o
Revenue __ 26.3%
€45,351 million Rest of
the world
41.9%
Europe
excluding
France

Compared with December 31, 2022, 2023 revenue rose 9.0% at
constant scope and exchange rates, increasing significantly across
all segments outside France. France and Special Waste Europe
activities posted moderate growth:

= water technologies +12.1%;

= Europe excluding France +11.6%;

= rest of the world +10.0%; and

= France and Special Waste Europe +1.4%.

Revenue for the France and Special Waste Europe segment totaled
€9,726 million, with organic growth of +1.4% compared with
December 31,2022:

= water France revenue increased +1.0% to €3,006 million, mainly
fueled by the +6.2% positive effect of tariff reviews, which offset
the return to public management of the Greater Lyon water
contractand a-2.8% contraction in volumes due to an unfavorable
weather effect.
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= waste France revenue increased +0.7% to €2,909 million: the
decline in recyclate prices (-49% decrease in COPACEL compared
to2022) and the pressure on volumes were offset by tariff reviews
and higher electricity sales. Excluding recyclates prices, revenue
increased 5.4%.

special Waste Europe revenue declined slightly by -0.8% to
€2,125 million, mainly due to lower oil prices, offset by higher
contractual prices in hazardous waste processing and sanitation
maintenance activities.

SADE reported growth of +5.2%, thanks to strong commercial
momentum in France.

Revenue for the Europe excluding France segment totaled
€19,000 million for the year ended December 31,2023, with organic
growth of +11.6%.

= In Central and Eastern Europe, revenue rose +19.1% to
€11,360 million. Momentum was strong during the period, driven
by higher electricity prices and heating tariff reviews (Poland,
Hungary, Czech Republic, Slovakia, and Germany), despite an
unfavorable weather effect (-€159 million).

= In Northern Europe, revenue rose +5.2% to €4,043 million. This
growth was mainly attributable to the United Kingdom, up +5.5%
at constant scope and exchange rates, due to tariff indexation and
the favorable impact of electricity prices on incineration and good
commercial development for waste collection.

In Iberia, revenue increased +6.6% to €2,603 million, driven
primarily by water activities in Spain, which benefited from strong
construction momentum and increased tariffs partially offset by
a slight fall in volumes (-0.8% compared to 2022), impacted by
unfavorable weather conditions.



BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

Italy generated revenue of €994 million, down -12.5% mainly
following a drop in energy selling prices. Profitability was not,
however, affected due to a parallel decrease in energy purchase
costs.

In the Rest of the world, revenue totaled €11,907 million,
representing organic growth of +10.0%, increasing across all
geographies:

= revenue increased +30.3% to €1,832 million in Latin America,
driven by the impacts of hyperinflation in Argentina (offset by
the devaluation of the Argentinian peso), and Water activities in
Chile which benefited from tariff reviews.

in Africa Middle-East, revenue rose +10.0% to €2,213 million,
mainly driven by new contracts in waste activities (Istanbul in
Turkey), the start-up of new water facilities (Jeddah in Saudi
Arabia), the growth of energy services in the Middle East and
the increase in water contracts in Morocco due to slightly higher
volumes.

(1) For the Projects and Products businesses.

REVENUES BY BUSINESS LINE

= in North America, revenue rose +5.8% to €3,347 million. The
Hazardous waste business had a very good year, growing +6.4%,
with higher volumes and increased tariffs. The Water activity
enjoyed higher tariffs, which more than offset the -1.7% fall in
“regulated water” volumes, impacted by unfavorable weather
conditions (without impacting the margin).

revenue in Asia increased +4.6% to €2,540 million, mainly driven
by Hong Kong (+16.1%), Taiwan (+11.9%) and Japan (+4.8%). China
revenue stabilized.

in the Pacific, revenue increased +6.4% to €1,975 million, mainly
driven by tariff reviews and commercial wins in Waste (in
particularthe Gold Coast contract), as well as a good commercial
performance in industrial maintenance.

The Water technologies activity reported an increase of +12.1% to
€4,707 million, driven by growth in WTS’s Engineering Systems and
Chemical Solutions activities and VWT's Services and Technology
activities. Bookings by the Water technologies business totaled
€3,490 million as of December 31,2023, up significantly by 31.1%
on December 31,2022 (€2,662 million).

Compared with the year ended December 31, 2022, revenue by
business rose +9.0% at constant scope and exchange rates, driven
mainly by:

= strong growth in Energy of +19.9%, underpinned by higher
electricity prices and tariff reviews for heating sales, reflecting
the rise in the cost of purchased energies;

= growth in Water activities of +7.5%, due to contract tariff
indexation across all geographies, as well as growth in Technology
and Construction activities (+10.8%);

= growth in Waste activities of +3.4% due to favorable tariff reviews,
offsetting lower recyclate prices.

2023/2022
(in € million) 2022 2023 At current excﬁ;rclggf‘ig; aﬁﬁ g?{gﬁgirgesfs:gg
Water 17,238 18,409 6.8% 9.7% 7.5%
of which Water Operations @ 11,649 12,627 8.4% 9.7% 5.9%

of which Technology
and Construction 5,589 5,782 3.5% 9.9% 10.8%
Waste” 15,795 14,683 (7.0)% (2.8)% 3.4%
Energy™ 10,253 12,260 19.6% 19.7% 19.9%
Other® -400 - - - -
GROUP 42,885 45,351 5.8% 8.5% 9.0%

(1)In 2022, £1,022 million was reclassified from Water operations to Energy and €7 million was reclassified from Waste to Energy, mainly corresponding to

Braunschweiger Versorgungs- AG (BVAG) revenue in Germany.

(2) 2022 revenue was restated for the period January 1 to January 17 corresponding to the period prior to the acquisition of Suez by Veolia, in the amount of

-€400 million.
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Revenue for the year ended December 30, 2023 breaks down by business as follows:

27.0%
Energy
32.4%
Waste
December 31, 2023
Revenue:
€45,351 million
___ 40.6%
Water

The main changes in revenue by business at constant scope
and exchange rates compared with figures for the year ended
December 31,2023 break down as follows.

Water revenue

Water revenue rose +7.5%. Water Operations revenue rose by
+5.9%, with tariff rises across all geographies, good commercial
developmentin Africa/Middle East and strong construction activity
levels, despite volumes impacted by unfavorable weather conditions
in France, Spain and the United States.

Technology and Construction revenue rose +10.8%, driven by Water
technologies activities.

Waste revenue

Waste revenue increased +3.4% and +5.9% excluding changes in
recyclate prices, benefiting from favorable tariff reviews (+5.3%)
which offset lower recyclate prices (-2.5% in revenue) observed in
France, Germany and Northern Europe. The commercial/volumes/
works effect is slightly positive (+0.1%) marked by resilient volumes.
The decline in Europe (notably in France and Germany) is offset by
the Rest of the world and good commercial activity in Australia and
the United Kingdom.

Energy revenue

Energy revenue rose +19.9%. The strong activity growth is founded
on positive price effects (+18.5%), mainly in Central and Eastern
Europe, as well as the start-up of new projects (biomass fueled
cogeneration facility in Germany, takeover of the Tashkent heating
network in Uzbekistan) and robust growth in electricity flexibility
services (network support). Unfavorable weather had a negative
effect of -1.5% of revenue in 2023.

ANALYSIS OF CHANGES IN GROUP REVENUES

Revenue growth is +9.0% at constant scope and exchange rates, and +4.4% excluding energy prices and breaks down as follows:

45,351
1579 1,749
42,885 774
-1,187 _217 '232
Dec. 2022 Forex Scope Commerce / Weather Energy & Prices Dec. 2023
Volumes / Recyclate effect
Works prices

The foreign exchange impact of -€1,187 million (-2.8%) mainly
reflects fluctuations in the Argentinian, American, Australian,
Chinese and British currencies, partially offset by an improvement
in the Polish and Czech currencies'.

The consolidation scope impact of -€217 million mainly comprises
the impact of the remedies imposed by the European Commission
and the UK Competition and Markets Authority, completed in 2022
in the context of the Suez acquisition, as well as the impact of the

(1) Main foreign exchange impacts by currency: Argentinian peso (-€647 million), Australian dollar (-€145 million), US dollar (-€133 million), Chinese
yuan (-€87 million) and Pound Sterling (-€59 million), partially offset by the Polish zloty (+€94 million) and Czech koruna (+€51 million).
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BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

divestiture of Advanced Solutions (USA) on February 23,2023. These
negative effects are mainly offset by the revenue adjustment for
the first 17 days of 2022 for the Suez scope, prior to acquisition of
control (+€400 million), as well as the entry into the consolidation
scope of Lydec (Morocco).

The Commerce/Volumes/Works impact is +€774 million (+1.8%),
driven by good commercial momentum, progress with construction
work, the start-up of new projects (biomass fueled cogeneration
facility in Germany, takeover of the Tashkent heating network in
Uzbekistan), as well as growth in Water technologies activities.

The weather impact of -€232 million (-0.5%) mainly concerns
Central and Eastern Europe, where energy activities were impacted
by a milder winter than in 2022, as well as unfavorable weather
conditions in France, Spain and the United States, which impacted
water consumption in the summer.

Energy and recyclate prices had an impact of +€1,579 million (+3.7%),
driven by higher heating and electricity tariffs (+€1,978 million),
mainly in Central and Eastern Europe. This increase was partially
offset by lower recyclate prices across all materials, mainly impacting
Northern Europe, France and Germany.

Favorable price effects (+€1,749 million) are mainly tied to tariff
reviews estimated at +5.2% in waste and +4.4% in water.
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Group EBITDA

Group consolidated EBITDA for the year ended December 31,2023
was €6,543 million, compared with €6,196 million for the year
ended December 31, 2022. EBITDA is up +7.8% at constant scope
and exchange rate year-on-year. EBITDA growth outpaced revenue

BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

growth restated for the increase in energy prices, reflecting
excellent operating leverage. In 2023, operating efficiency programs
generated €389 million and the Suez integration synergies plan
€168 million, ahead of objectives.

EBITDA BY OPERATING SEGMENT

2023/2022 Change
(in € million) 2022 2023 Atcurrent  exchangerates and exchange tates
France and Special Waste
Europe 1,418 1,338 -5.6% -5.7% -5.2%
Europe excluding France 2,373 2,599 9.5% 9.0% 13.7%
Rest of the world 1,831 1,925 51% 11.3% 71%
Water technologies 496 534 7.5% 14.5% 17.0%
Other® 78 148 - - -
GROUP 6,196 6,543 5.6% 7.8% 7.8%

(1) In 2022, EBITDA was restated for the period January 1 to January 17 corresponding to the period prior to the acquisition of Suez by Veolia, in the amount

of -€49 million.
Compared to December 31,2022, 2023 EBITDA by operating segment
changed as follows:
= water technologies +17.0%;
= Europe excluding France +13.7%;
= rest of the world +7.1%; and
= France and Special Waste Europe -5.2%.

France and Special Waste Europe reported an EBITDA of
€1,338 million. The -5.2% decline year-on-year at constant scope
and exchange rates is mainly due to lower recyclate prices and an
unfavorable weather effect on water volumes, partially offset by
operational efficiency action plans.

EBITDA BY BUSINESS LINE

Europe excluding France EBITDA is €2,599 million. The +13.7%
organic growth compared to 2022 was driven by high energy prices
and gains in energy flexibility and support services in Central and
Eastern Europe, as well as tariff increases in water.

The Rest of the world posted EBITDA of €1,925 million and organic
growth of +7.1% compared to December 31,2022, attributable to the
North America, Africa-Middle East and Pacific regions.

Water technologies activities generated EBITDA of €534 million
and reported organic growth of +17.0% compared to 2022, driven
by all Engineering Systems, Chemical Solutions and Services and
Technologies activities.

EBITDA for the year ended December 30, 2023 breaks down by
business as follows:

22.9%

Energy

2023 EBITDA
€6,543 million
29.4%
Waste 47.7%
Water
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The main changes in EBITDA by business at constant scope
and exchange rates compared with figures for the year ended
December 31,2022 breakdown as follows.

Water EBITDA

Water EBITDA is €3,122 million, up +5.4% at constant scope and
exchange rates year-on-year, driven mainly by Water technologies
activities. In Water Operations, EBITDA benefited from efficiency
gains and synergies generated in 2023, allowing weather impacts
on volumes to be offset.
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Waste EBITDA

Waste EBITDA is €1,924 million, up +1.0% at constant scope and
exchange rates year-on-year, excluding changes in recyclate prices,
benefiting from efficiency gains and synergies achieved in 2023 and
robust hazardous waste activities, particularly in the United States.

Energy EBITDA

Energy EBITDA is €1,497 million, a strong +35.3% rise at constant
scope and exchange rates year-on-year, benefiting from higher
energy prices and the improved energy performance of cogeneration
facilities, as well as the start-up of new projects (biomass fueled
cogeneration facility in Germany, takeover of the Tashkent heating
network in Uzbekistan) and robust growth in electricity flexibility
services (network support).

ANALYSIS OF CHANGES IN GROUP EBITDA

The increase in EBITDA between 2022 and 2023 breaks down by impact as follows:

(€ millions)
168 6,543
122
17 160
6,196 —_—
-133 -4
Dec. 2022 Forex Scope Commerce / Weather Recyclate Net Synergies Dec. 2023
Volumes / & Energy efficiency
Works prices

The foreign exchange impact in EBITDA of -€133 million (-2.2%)
mainly reflects the depreciation of the Argentinian, American,
Australian, Chinese and British currencies, partially offset by an
appreciation of the Czech and Polish currencies®.

The consolidation scope impact of €4 million mainly comprises
the impact of the remedies imposed by the European Commission
and the UK Competition and Markets Authority, completed in 2022
in the context of the Suez acquisition, as well as the impact of the
divestiture of Advanced Solutions (USA) on February 23,2023. These
negative effects are offset by the EBITDA adjustment for the first
17 days of 2022 for the Suez scope, prior to acquisition of control
(+€49 million), as well as the entry into the consolidation scope of
Lydec (Morocco).

Favorable Commerce/Volumes/Works impacts of +€117 million
resulted from the positive impact on revenue.

The weather impact of €83 million mainly concerns Central and
Eastern Europe, affected by a milder winter than in 2022, as well as
unfavorable weather conditions in France, Spain and the United
States, which impacted water consumption in the summer.

Recyclate and energy prices had a net favorable impact on EBITDA
of +€160 million, mainly tied to increased energy selling prices
net of higher purchase costs, which offset the unfavorable impact
of recyclate prices (€88 million) in France, Northern Europe and
Germany.

The efficiencies generated by the Group, net of gains shared with
clients, contract renegotiations and the effect of timing differences
on the retrocession of costs generated additional EBITDA of
€122 million in 2023.

The efficiency plan generated €389 million in 2023, above the
annual objective of €350 million. Gains mainly concerned operating
efficiency (71%) and purchasing (19%) and were achieved across
all geographic zones: France and Special Waste Europe (26%),
Europe excluding France (39%), Rest of the world (28%) and Water
Technologies (6%).

9.7%

SGSA

Efficiency plan
€389 million

19.2%

Procurement

A%

Operations

(1) Main foreign exchange impacts by currency: Argentinian peso (-€59 million), US dollar (-€23 million), Australian dollar (-€18 million), Chinese
yuan (-€16 million) and Pound Sterling (-€9 million), partially offset by the Czech koruna (+€12 million) and the Polish zloty (+€8 million).
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Synergies achieved following the integration of Suez totaled
€168 million in 2023. Together with those already achieved in
2022, synergies total €315 million, above the aggregate target of
€280 million at the end of 2023, mainly thanks to economies of
scale achieved on purchases.

BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

500

2022 2023 2025

[l Cumulated target [ Realized

Other income statement items

CURRENT EBIT

Group Current EBIT for the year ended December 31, 2023 was €3,346 million, up +13.7% at constant scope and exchange rates on the year
ended December 31,2022. EBITDA reconciles with Current EBIT as follows:

(in € million) 2022 2023
EBITDA 6,196 6,543
Renewal expenses -303 -303
Amortizations™ -3,025 -3,060
Provisions, capital gain or loss on disposals and others 68 43
Share of current net income of joint ventures and associates 127 123
CURRENT EBIT 3,062 3,346

(1) Including principal payments on operating financial assets, excluding the Suez purchase price allocation.

The +€420 million increase (+13.7%) in Current EBIT at constant
scope and exchange rates year-on-year is mainly due to:

= robust growth in EBITDA (+€485 million at constant scope and
exchange rates);

= an increase in depreciation and amortization®, including
principal payments on operating financial assets (€60 million
at constant scope and change rate). Excluding principal payments
on operating financial assets, depreciation and amortization is
€2,827 million, stable at constant scope and exchange rates;

= a decrease in provisions net of capital gains on disposals
(-€37 million at constant scope and exchange rates), mainly
due to the decrease in capital gains on disposals (-€71 million),
partially offset by the reversal of pension provisions, primarily due
to pension reforms in France;

(1) Excluding the Suez purchase price allocation
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= anincrease inthe Group’s share of net income of joint ventures of
+€21 million at constant scope and exchange rates. This increase
is offset by a consolidation scope effect of -€20 million, mainly
tied to the divestiture of Suez activities in the United Kingdom.

The foreign exchange impact on Current EBIT of -€72 million mainly
reflects fluctuations in the Argentinian (-€34 million), American
(-€15 million), Australian (€10 million), Chinese (-€7 million) and
British (-€6 million) currencies, partially offset by an appreciation
of the Hungarian (+€6 million) and Czech (+€5 million) currencies.
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The change in 2023 Current EBIT by operating segment compared to the year ended December 31,2022 is as follows:

2023/2022 Change
At constant At constant scope
(in € million) 2022 2023 At current exchange rates and exchange rates
France and Special
Waste Europe 495 428 -13.4% -13.6% -156.1%
Europe excluding
France 1,233 1,440 16.8% 15.8% 22.4%
Rest of the World 1,004 982 -22% 3.3 % 1.1 %
Water Technologies 364 420 15.4% 23.6% 30.0%
Other® -34 75 - - -
GROUP 3,062 3,346 9.3% 11.6% 13.7%

(1) In 2022, Current EBIT was restated for the period January 1 to January 17 corresponding to the period prior to the acquisition of Suez by Veolia, in the

amount of -€11 million.

NET FINANCIAL EXPENSE

(in € million) Year ended December 31,2022 Vear ended December 31,2023
Current cost of net financial debt (1) -707 -626
Dividends received 10 3
Foreign exchange gains and losses and fair value adjustments -168 -79
Other -228 -274
Other financial income and expense (2) -386 -350
Gains (losses) on disposals of financial assets (3) 70 11
Current net financial expenses (1)+(2) +(3) -1,023 -966
Other non-current financial income and expenses and impact

of the remeasurement of financial liabilities 186 -12
Net financial expense -837 -978

The net financial expense for the year ended December 31, 2023
is €978 million, compared with -€837 million for the year ended
December 31,2022. This €141 million increase is mainly due to the
fall in non-current financial income and expenses.

= The current net financial expense is -€966 million for the
year ended December 31,2023, compared with -€1,023 million
for the year ended December 31, 2022. The current cost of net
financial debt is down €81 million at €626 million for the year
ended December 31, 2023, compared with -€707 million one
year previously. This decrease in the Group cost of net financial
debt is mainly due to an increase in income from cash and cash
equivalents and liquid assets following the rise in interests rates.
The Group’s financing rate (excluding IFRS 16 impacts) was
therefore 3.68% at December 31, 2023, compared with 3.87% at
December 31,2022 (3.59% vs. 3.70% including IFRS 16 impacts).

Other current financial income and expenses total €350 million
for the year ended December 31, 2023, compared with
-€386 million for the year ended December 31,2022. The change

in foreign exchange gains and losses and fair value adjustments
is mainly due to the decrease in the inflation impact of the debt
of the subsidiary in Chile.

The “Other current financial income and expenses” item
comprises the unwinding of discounts on provisions, interest on
concession liabilities and interest on IFRS16 lease debt.

Non-current net financial income and expenses total €12 million
and mainly comprise impairment of shareholder loans in
Northern Europe of -€44 million and costs relating to the legal
restructuring in Canada of -€32 million, as well as interest
paid in respect of a dispute in Lithuania of -€17 million, offset
by the impact of the remeasurement of financial liabilities for
€78 million.

Non-current net financial income and expenses for the year ended
December 31, 2022 mainly consisted of the capital gain realized
on the sale of certain Hazardous waste activities in France as
part of the Suez acquisition remedies required by the European
Commission.
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BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

CURRENT INCOME TAX EXPENSE

The current income tax expense for the year ended December 31, 2023 is €599 million, compared with -€514 million for the year ended
December 31, 2022.

The current income tax rate for the year ended December 31, 2023 is 26.5%, versus 26.9% for the year ended December 31, 2022.

(in € million) December 31,2022 December 31,2023
Current income before tax (a) 2,039 2,380
Of which share of net income of joint ventures & associates (b) 127 123
Re-presented current income before tax: (c)=(a)-(b) 1,912 2,257
Restated tax expense (d)™ -514 -599
RE-PRESENTED TAX RATE ON CURRENT INCOME (D)/(C) 26.9% 26.5%

(1) Tax expense restated for depreciation of revalued assets and the remeasurement of financial liabilities as part of the Suez purchase price allocation, as
defined in chapter 5, section 5.2 of the Universal registration document.

CURRENT NET INCOME/NET INCOME ATTRIBUTABLE TO THE OWNERS OF THE
COMPANY

Net income attributable to owners of the Company was €937 million for the year ended December 31,2023, compared with €716 million for
the year ended December 31, 2022.

= Current net income attributable to owners of the Company was = Net income attributable to non-controlling interests is
€1,335 million for the year ended December 31,2023, compared €397 million for the year ended December 31, 2023, compared
with €1,162 million for the year ended December 31, 2022. with €282 million for the year ended December 31,2022, and is
Excluding capital gains and losses on financial divestitures net consistent with the growth in net income of the Group’s activities,
of tax and minority interests, current net income attributable particularly in Central and Eastern Europe and Chile.

to owners of the Company is €1,316 million, compared with
€1,116 million for the year ended December 31, 2022.
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BRIEF REVIEW OF THE CONDITION OF THE COMPANY AND ITS GROUP

Change in free cash flow and net financial debt

Net free cash flow before financial investments and dividends is
+€1,143 million for the year ended December 31, 2023, a significant
improvement of +€111 million on December 2022 (+€1,032 million).

The change in net free cash flow compared with December 31,2022
reflects:

= higher EBITDA, driven by organic activity growth fueled by
favorable price effects and increased energy prices, gains
generated by operating and commercial efficiency plans and
synergies;

= net industrial investments of €3,730 million compared to
€3,089 millioninthe yearended December 31,2022. This increase
is due to higher gross investments (+€383 million), mainly due
to decarbonization projects in Central and Eastern Europe and
growth investments in hazardous waste. In addition, industrial
divestitures fell €258 million, following major disposals in 2022
as part of the Suez acquisition anti-trust remedies (divestiture
of mobile water treatment solutions, industrial water treatment
activities, Integrated Waste Services assets in Australia and Osis
Greater Paris subsidiaries);

a change in operating working capital requirements of
+€195 million, an improvement on December 31, 2022
(+€48 million) thanks to ongoing debt recovery efforts;

areduction in Other non-current costs and restructuring costs of
-€188 million on December 31, 2022.

Net financial debt amount to €17,903 million as of December 31,
2023, compared with €18,138 million as of December 31, 2022.

Compared to December 31, 2022, net financial debt is down
€235 million, mainly due to:

= net free cash flow generation of €1,143 million for the year;

= net financial investments of €100 million following the receipt
of the final earn-out due for the acquisition of Suez in 2022, the
entry of Lydec into the consolidation scope, the acquisition of the
Spanish subsidiaries La Red and Banales and of U.S. Industrial
Technologies (USA), the buyback of the minority stake held by
Lanzhou in Veolia Water Yellow River in China, as well as the
divestitures of Water Italian concessions, Advanced Solutions
(USA) and the Quality Circular Polymers subsidiary (Netherlands),
as well as the final antitrust remedies pursuant to the acquisition
of Suez (a hazardous waste subsidiary in France and WTS’s O&M
activities in the United Kingdom - Changes in Group structure);

the payment of the dividends voted by the Veolia Environnement
Combined Shareholders’ Meeting of April 27,2023 inthe amount
of -€787 million;

the subor