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HIGHLIGHTS

Estelle Brachlianoff, CEO
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Performance based on a unique positioning at the heart of ecological security challenges, resource 
sovereignty, pollutant elimination, securing access to water, essential services including for new 
industries related to AI
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Very solid H1 performance confirming strength of Veolia business model
Improved 2026 guidance

(1) Group share, before Suez and Clean Earth PPA
(2) at constant forex

New semester of excellent performance, with +70bps EBITDA margin improvement and +10.4%(2) 
progression of current net income

Standing out in a volatile macro and geopolitical environment, with continuously improving results, 
thanks to solid operational execution and unique combination of growth and resilience

More than €8bn of asset rotation in 4 years: more International & Tech
Closing of Clean Earth and good progress of disposal plan: ~€0.5bn to be signed in 2026

Improved current net income(1) 2026 guidance, now at min. +8%(2) incl. Clean Earth 
GreenUp plan trajectory fully confirmed



 

Very solid first-half results, well in line with full-year guidance
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Sharp current net income increase supports 2026 Guidance improvement

(1) at constant scope & forex and excl. energy prices
(2) at constant scope & forex
(3) before Suez and Clean Earth PPA
(4) at constant forex

H1 2026 KEY FIGURES

Revenue: €22,193M, up +1.5%(1) 

CURRENT EBIT(3): €1,956M, up +6.4%(2)  

CURRENT NET INCOME(3): 
€837M, up +10.4%(4) 

KEY TAKEAWAYS

Superior underlying EBITDA growth, above last year

Continued margin expansion fueled by 
strategic portfolio management and €195M efficiencies

Continued  strict management of Capex and WCR leading to 
strong net FCF improvement 

Strong value creation model 

EBITDA: €3,552M, up +5.0%(2)

EBITDA margin: 16.0%, up +70bps

NET FCF IMPROVEMENT

Net debt under control at €24,548M, including Clean Earth 
acquisition

Leverage slightly above 3x end of year, as planned
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● Pollutants removal, 
remediation 

● Hazardous Waste 
management

● Licence to operate for 
industries 

Eg : BeyondPFAS 

Eg : technologies to ‘mine’ 
rare minerals from waste

Protect Health and 
ecosystems

● Water 
● Critical minerals
● Local energy 

Eg : produce local energy 
from alternative sources 
Eg : technologies for 
sustainable supply of water 
(mining, data center cooling)

Secure Supply chain

● Drinking Water supply
● Waste and wastewater 

management

Eg : technologies for 
sustainable desalination 
Eg : technologies to Reuse 
Wastewater

Secure essential 
services

Secure 
Available, 
Affordable, 
Reliable 
resources 
& services

Sustained strong demand for critical needs

Sustained demand for our services and technologies
Veolia: the Environmental security powerhouse
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Resilience

● NO impact from Tariffs
● NO impact on margin rate from Forex 

volatility, only translation
● NO dependency on subsidies or 

government contracts
● Long term contracts (average duration 11 

years), 70% inflation indexed
● 85% macro immune
● Commodities essentially pass-through

● International leader, 44 countries on 5 
continents

● TOP 3 in Europe, Americas, Asia, 
Middle-East

● Technology & Innovation 14 R&D centers, 
5,000+ patents

● Diversified customer base, 50% municipal/ 
50% Tertiary & Industries

● Multi local delivery model, anchored in 
local communities 

● 30% of revenue combining Waste/Water/ 
Energy

Growth

Strong Resilient Growth model standing out in a volatile macro 
and geopolitical environment



 

Resilient Growth model illustrated in H1 with strong results despite external 
headwinds
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Veolia = Resilience & Growth

EBITDA
up +5.0%(1)

Current net 
income(2)

up +10.4%(3)

(1) at constant scope & forex
(2) Group share, before Suez and Clean Earth PPA
(3) at constant forex

● Middle-East crisis leading 
to delayed Projects and fuel 
and chemicals cost increase

● Europe subdued macro

● Water security is key, as 
demonstrated in Iran war, recurring 
heat waves, droughts and data 
center permitting 

● Proactive fuel surcharge and 
indexation protection with some lag 
effect

● Increased Efficiencies

External headwinds Unique positioning and 
strict piloting



 

Strongholds: Water activity supported by recurring heat waves & critical needs
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Strongholds 
activities

Revenue: 
€15,992M, 
up +2.0%(1)(2)

EBITDA: €2,755M, 
up +4.7%(1)

(1) at constant scope and forex
(2) excluding energy prices
(3) assuming 1 € = 4,500 COP

Municipal Water

● Revenue up +4.1%(1)  and EBITDA up +7.7%(1)

● Strong momentum as water-stress expands: cost of no water for industries, take off of 
water reuse projects including for data center cooling 

● E.g. Cúcuta (Colombia) new Water/WW contract win for c.€2bn(3) backlog (20 years) 
including infrastructure modernisation to ensure continuity of essential service

District Cooling

● New plan unveiled to accelerate district cooling in France 
with 100 sites / 3 m inhab.: Innovative loop using local energy 
from WTE, WWTP, Data centers

● Wellcome Genome Campus in Cambridge, UK: new 
generation network powered by geothermal energy and waste 
heat recovery



 

Boosters:  Hazardous Waste Global platform expansion,
Soft start of the year in Water Technologies with positive momentum ahead
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(1) at constant scope and forex
(2) excluding energy prices, including tuck-ins, excluding Clean Earth, excluding Water Tech projects

Boosters 
activities

Revenue: 
€6,201M, 
up +4.1%(1)(2)

EBITDA: 
€797M, 
up +6.2%(1)

Water Technologies

● Growth temporary slow-downed by delayed projects with Middle-East crisis
● Rebound expected in H2 2026 / 2027 thanks to strong action plan: pricing initiatives, 

good bookings including new contracts with MicroE industries for €343M
● Synergies delivered as expected

Hazardous Waste

● Sustained growth in the US, Clean Earth closing
● 5 new plants under construction: +285Kt/year by 2027 

and +430Kt/year once fully ramp-up
○ First fire in Kobe incinerator (Germany)
○ Opening of Blue Jay solvent recycling (UK)
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AI industries BeyondPFAS & New Pollutants

Haz. 
Waste

Water 
Tech.

Water 
Ops.

Energy

2022 2025 2030

€410m

c. €1bn

2026

€560m

2019

€150m

2022 2025 2030

€0m

€205m
€259m

c. €1bn

2024

Water 
Tech.

Water 
Ops

Haz. 
Waste

2026

Success of our innovative offers

● Clean Earth
● Enviropacific

● AWS Data center 
(Mississippi)

● Accelerated momentum in 
MicroE: €343M new Water 
Tech bookings

NEW

NEW



 

Very good international growth, supported notably by Americas and Asia Pacific

AMERICAS, ASIA PACIFIC, AFRICA 
MIDDLE-EAST

Revenue: €5.7bn, up +3.9%(1) and +7.1% at constant forex

EBITDA: €991M, up +8.9%(1)

● Strong North America, early Clean Earth closing
● Rebound in Asia-Pacific. 
● Double-digit growth in Latam
● Significant EBITDA progression in all regions

WATER TECHNOLOGIES

Revenue: €2.2bn, -4.8%(1) and +0.6%(1)  excl. projects

EBITDA: €294M, up +6.7%(1)(3)

● Still impacted by Projects due to delayed bookings and 
Middle-East instability

● Strong pipeline and robust demand across our key 
offerings

● Solid underlying EBITDA growth and increased margin
 

EUROPE

Revenue: €9.9bn, up+2.6%(1)(2)

EBITDA: €1,499M, up +2.1%(1)

● Superior performance of Water, especially in Spain
● Good resistance of Waste
● Energy: good heating season, despite lower energy 

prices

FRANCE AND HAZARDOUS WASTE 
EUROPE

Revenue: €4.3bn, -0.8%(1)

EBITDA: €676M, up +3.7%(1)

● Water France : Strong Q2 fueled by good volumes & 
100% contract renewal in a municipal election year 

● Slow H1 in Hazardous Waste due to adverse weather 
and timing of outages, but sustained demand 

● Solid underlying EBITDA growth
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(1) at constant scope and forex
(2) excluding energy prices
(3) at constant management fees



 

Operational 
efficiency
65%

SG&A
10%

Procurement
25%

€195M
in H1 2026

Efficiency gains: €195M in H1 2026
in line with annual target of >€350M 

13

Outstanding track-record in efficiency and synergies delivery

Long-term track-record of efficiency and 
synergy

Outstanding success of Suez integration

Recurring operational efficiency embedded in 
business model

Digital & AI to sustain long term gains with target 
50% of operational gains in 2030

In 2026
● Recurring efficiencies boosted by specific 

action plans
● Clean Earth integration started



 

€2bn+ plan disposal plan by mid 2028: 

Asset review finalized and plan launched

- €0.1bn closed in H1 2026 (mature solid waste 
assets in Mexico, industrial cleaning in Belgium)

- c.€0.5bn signings expected for 2026
- All disposal process launched before 

year-end

€0.6bn

€2.4bn
€2.9bn

€1.0bn

Disposals 
of SADE, 

RGS

WaterTech

Investments mainly 
in growth Boosters 
(Water Technologies, 
Hazardous Waste, Bioenergy, 
and outside Europe)

Disposals of mature 
or non-core assets

Main moves

€8bn+ assets rotation in 4 years: more International & Tech
c.€0.5bn of divestitures to be signed in 2026
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€0.1bn

€2bn+

€2bn+
Disposals

Clean Earth,
Enviropacific

€0.1bn

€8bn+ assets rotation  during GreenUp plan

More International & Tech with acquisitions 
~90% in Boosters and ~80% outside Europe

NEW

e.g. SADE, 
RGS

2024 2025 H2 2026-28H1 2026



 

Clean Earth acquisition, enhancing growth profile and value creation
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13% 
Regulated Water

17% 
Municipal Water Operations

31% 
Water Technologies

35%
Hazardous Waste 

4%
Energy 2025 US

REVENUES
$6.3bn (1)

proforma

● Clean Earth acquisition closed early June 2026 
for $3bn

● Doubling US Hazardous Waste Business
○ Reaching #2 position  with combined revenue of 

c.$2.2bn(1)

● National Platform to offer full range of Veolia 
services

● Integration started at full-speed, merged teams

● Strong value creation with 

○ Synergies to start in 2027, $120M expected by 
Year 4

○ EPS accretion from 2027 (PPA as non-current) 

(1) Including Clean Earth 2025 Revenues
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Improved 2026 guidance fueled by strong positioning and strict piloting 

 

Clean Earth acquisition 
Accretive in 2027(5)

€2bn+ disposal plan to be 
delivered in 2 years post 
closing

Full confirmation of 
GreenUp trajectory

(1) at constant scope & forex
(2) excluding energy price impact
(3) before Suez and Clean Earth PPA
(4) thanks to share buyback plan to compensate the impact of the employee shareholding program
(5) current net income group share before Suez and Clean Earth PPA

Revenue Continued solid organic growth(1)(2)

EBITDA  +5% to +6% organic growth(1) 

Current net income
group share(3)

Min. +8% at constant forex 
including Clean Earth

Current EPS
group share(3)

Current EPS to grow in line with 
current net income(4) 

Dividend policy
Dividend to grow in line
with current EPS(3) 

Leverage ratio(3) Equal or slightly above 3x including 
Clean Earth

IMPROVED

Thematic session:  Innovation in Asia 
Q4, 2026Specific Session NEW



H1 2026 
KEY FIGURES

Emmanuelle Menning, CFO

2



 
(1) excluding Suez and Clean Earth PPA 18

In €M H1 2025 H1 2026 Variation at constant 
scope and forex

Revenue 22,048 22,193 +0.8% 

 +1.5% excl. energy prices  

EBITDA 3,367 3,552 +5.0% 

EBITDA margin 15.3% 16.0% +70bps (current)

Current EBIT(1) 1,834 1,956 +6.4% 

Current net income 
group share(1) 762 837 +10.4% (at constant forex)

Net income group 
share 657 682

Net capex 1,747 1,630

Net free cash flow -451 -288

Net financial debt(1) 20,764 24,548

FX impacts (vs. H1 2025) H1 %

Revenue -228 -1.0%

EBITDA -29 -0.9%
Current EBIT(1) -18 -1.0%
Current net income group 
share(1) -5 -0.7%

Net financial debt(1) 
(vs.12/2025) -260 +1.3%

Very solid first-half results, in line with full-year guidance
Sharp current net income(1) increase supports 2026 guidance improvement



 

(1) at constant scope and forex
(2) at constant management fees
(3) incl. others 19

In €M H1 2026 Revenue Variation (1) H1 2026
EBITDA Variation (1)

Water Technologies 2,213 -4.8%
+0.6%  excl. projects

294 +2.5%
+6.7%(2)

Americas, Asia Pacific, Africa Middle-East 5,747 +3.9% 991 +8.9%

Europe 9,905 +1.1%
+2.6%  excl. energy prices

1,499 +2.1%

France and Hazardous Waste Europe 4,318 -0.8% 676 +3.7%

Total(3) 22,193 +0.8%
+1.5% excl. energy prices

3,552 +5.0%

● Water Technologies : Still impacted by Projects due to delayed bookings and Middle-East instability. Positive outlook with increased bookings in 
July and strong pipeline for H2 

● Americas, Asia Pacific, Africa Middle-East: Accelerated growth in Q2 in Asia-Pacific and Latam and significant EBITDA progression in all regions 
● Europe: Superior performance of Water, good resistance of Waste and Energy despite sluggish macro and low power prices
● France & Hazardous Waste Europe: Strong Q2 in Water France fueled by good volumes. Lower soil remediation activity

Solid International growth
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(1) at constant scope and forex

Variation vs. H1 2025 H1 2026

Revenue H1 2025 8,545

Scope -0.1%

Forex -2.2%

Commerce/Volumes/Works +0.1%

Price effect +1.5%

Revenue H1 2026 8,489

Growth at constant scope & FX +1.6%

Water: Strong performance of Municipal Water  

Municipal Water revenue of €6,276M, up +4.1%(1)   

● Favorable impact of hot weather throughout our geographies
● Solid growth notably France, Spain, North America, Central and 

Eastern Europe, fueled by good volumes, weather related, 
commercial dynamism and pricing/indexations

Water Technologies revenue of €2,213M, up +0.6%(1)

 excluding projects

● Still impacted by Projects due to delayed bookings and 
Middle-East instability

● Rebound expected in H2 2026 thanks to strong action plan: 
pricing initiatives, increased revenue from bookings including new 
contracts with MicroE industries 

● Continued strong EBITDA growth fueled by prioritizing of higher 
margin activities, efficiencies, synergies 

Evolution vs H1 2025

Revenues of €8,489M, up +1.6%(1)

EBITDA of €1,684M, up +6.8%(1) - Record EBITDA margin of 19.8%, up +110bp



 

Solid Waste revenue of €5,542M, -0.5%(1)

● Good growth in the UK, Pacific and Latam, partially offset by 
slower Germany and France (commercial selectivity on low margin 
activities such as municipal collection)

Hazardous Waste revenue of €2,229M, 
up +2.1%(1) and up +6.2%(1) incl. tuck-ins(2)

● Europe: Slow H1 due to adverse weather and timing of outages, 
but good trends for H2

● Sustained growth and good pricing in the US despite adverse 
weather in Q1. Good performance of 2025 tuck-ins

● EBITDA strongly up, +7.2%(1)

Evolution vs H1 2025
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Variation vs. H1 2025 H1 2026

Revenue H1 2025 7,672

Scope(3) +2.0%

Forex -0.9%

Commerce/Volumes -1.4%

Price effect +2.3%

Weather -0.2%

Recyclate & Energy prices -0.5%

Revenue H1 2026 7,771

Growth at constant scope & FX +0.2%

Waste: Resilient performance despite sluggish macro and adverse weather

(1) at constant scope and forex
(2) including tuck-in, excluding Clean Earth
(3) includes Clean Earth (1 month) and hazardous waste tuck-ins

Revenues of €7 771M, up +0.2%(1)

EBITDA of €1,064M, up +5.4%(1) - EBITDA margin of 13.7%, up +100bp



 

District Heating & Cooling Networks 
revenue of €4,173M, up +1.9%(1)

● Very good heating season in Central and Eastern Europe (notably 
Poland and Czech Republic), supported by favorable weather

Bioenergy, Flexibility, Energy Efficiency 
revenue of €1,759M, up +4.7%(1)

● Good performance of Energy Efficiency activities notably in Spain 
and Latam

● EBITDA strongly up +11.3%(2)
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Variation vs. H1 2025 H1 2026

Revenue H1 2025 5,831

Scope +0.7%

Forex +0.5%

Commerce/Volumes/Works +1.9%

Weather +1.7%

Energy prices -2.1%

Other -0.9%

Revenue H1 2026 5,933

Growth at constant scope & FX +2.7%(1)

Evolution vs H1 2025

Energy: Solid performance supported by good heating season in CEE

(1) at constant scope and forex, excluding energy prices
(2) at constant scope and forex

Revenues of €5,933M, up +2.7%(1)

EBITDA of €805M, up +1.1%(1) - EBITDA margin of 13.6%, flat



 

H1 2026 Revenue of €22,193M, up +1.5%(1) excl. energy prices

23

Forex: Back to positive in Q2 thanks to HUF, 
AUD and CZK appreciation 

Scope: Significant ramp-up in Q2 with 
EnviroPacific in Australia and consolidation of 
Clean Earth (1 month) 

Organic growth

● Energy prices: Lower electricity prices  in 
Waste-to Energy (France and UK)  and 
cogeneration in CEE 

● Recyclate prices: Lower paper and plastic 
prices

● Weather: Favorable weather in Energy in CEE 
and back to normal conditions in Waste

● Pricing & Commerce: Sustained growth in 
Water, fueled by favorable weather and excellent 
month of June and Energy partially offset by 
lower Waste volumes. Sustained pricing

In €M

Evolution vs H1 2025

(1) at constant scope and forex

Organic growth: +1.5%(1)

excluding energy prices

-1.0% +0.9% -0.7% -0.1% +0.4% +1.2%



 

H1 2026 EBITDA of €3,352M, up +5.0%(1), with an improved underlying 
momentum in Q2

Forex: Back to positive in Q2
● No impact on margin (translation only)
● c. 60% of revenue non euro 

Organic growth
● Energy and recyclate prices: -€60M, 

temporary diesel price-cost squeeze in Q2 to be 
offset with fuel surcharges and indexations / 
lower electricity prices in Waste-to-Energy 
(France and UK). Lower recycled paper and 
plastics offset by non ferrous metals  

● Weather: Continuation of favorable weather in 
Energy in CEE in Q2

● Very strong intrinsic Growth and 
Performance at +6.0%:
○ Volume and commerce: enhanced momentum in 

Q2
○ €20M of Water Technology synergies
○ Net efficiency gains: 56% retention rate

Evolution vs H1 2025 
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In €M

Organic growth: +5.0%(1)

(1) at constant scope and forex

-0.9% +1.3% -1.8% +0.9% +6.0%



 

Current EBIT(1) up +6.4%(2), 
showing good operating leverage

➔ D&A incl. OFA up +1.9% at constant 
scope and FX 

➔ Lower gains on industrial disposals 
(-€37M) in H1 2026 

In €M H1 2025 H1 2026 Variation

EBITDA 3,367 3,552 +5.0%(2)

Renewal expenses -157 -150

Amortization(1) including OFA repayment -1,518 -1,556

Industrial capital gains net of provisions, 
asset impairments and other 95 60

Share of current net income of JV and associates 47 49

Current EBIT (1) 1,834 1,956 +6.4%(2)

Evolution vs H1 2025

(1) before Suez and Clean Earth PPA
(2) at constant scope and forex 25

Current EBIT(1)  of €1,956M, up +6.4%(2) 



 

In €M H1 2025 H1 2026 Variation

Current EBIT (1) 1,834 1,956 +6.4%(2)

Cost of net financial debt (1) -330 -371

Other financial income and expense -151 -122

Net financial capital gains -4 -11

Income tax expense (1) -341 -363

Non-controlling interests (1) -246 -253

Current net income – Group share (1) 762 837 +10.4%(3)

Current net income(1) Group share of €837M, 
up +10.4%(3) 

● Higher cost of debt linked to recent 
acquisitions (notably 30% minority stake  in WTS 
in 2025 and Clean earth, closed on June 1, 2026) 

● But lower average cost of financing of 3.68% 
vs. 3.79% in H1 2025, thanks to lower rates on 
variable debt

● Lower other financial charges due to improved 
foreign exchange result

● Flat current tax rate of 25.8%
● Stable non-controlling interests  

Evolution vs H1 2025

(1) before Suez and Clean Earth PPA
(2) at constant scope and forex
(3) at constant forex
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Current net income Group share(1) of €837M, up +10.4% at constant forex



 

(1) before Suez and Clean Earth PPA
(2) at constant forex

In €M H1 2025 H1 2026 Variation 

Current net income – Group share (1) 762 837 +10.4%(2)

Restructuring and integration costs -47 -76

Non current impairment (incl. GW), PPA and other -58 -79

Net income – Group share 657 682 +3.8%

Net income(1) Group share of €682M, 
up +3.8% 

Higher restructuring and integration 
costs associated to Water Tech and Clean 
Earth integration

Non current impairment and other 
includes notably Clean Earth acquisition 
costs

Evolution vs H1 2025
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Net income Group share of €682M



Decrease in Net Capex to €1,630M (46% of EBITDA)
● Stable growth capex of -€989M vs. -€994M 

○ Contractual growth capex (including regulated water) of 
-€704M

○ Discretionary growth capex of -€285M of which 
decarbonization -€37M and Hazardous Waste -€132M

● Decreasing maintenance capex at -€757M  vs. -€842M
● Industrial divestments of €116M vs. €89M

WCR variation: Slightly negative due to extended collection 
delays in the Middle-East and less advance payments on 
Projects activities

Cash restructuring and other: Slight increase related to 
integration costs

Net FCF improvement despite WCR usual seasonality: 
-€288M, vs -€451M in H1 2025

In €M H1 2025 H1 2026

EBITDA 3,367 3,552

Net Capex -1,747 -1,630

WCR variation -1,171 -1,238

Renewal expenses (Water concessions) -157 -150

Cash restructuring and other charges -85 -103

Dividend received 74 74

Financial charges -403 -424

Taxes paid -330 -371

Net free cash flow -451 -288

Evolution vs H1 2025
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Continued improvement of net free cash flow generation
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Net financial debt of €24,548M(1)

Net financial debt(1) of €24,548M at 30/06/2026 vs. €19,657M at 31/12/2025,
with classical FCF seasonality and closing of Clean Earth acquisition 

(1) before Suez PPA
(2) excluding IFRS 16 debt (€225M)

Net FCF of -€288M
vs -€451M in H1 2025

o/w 
Clean Earth
for €2.5bn(2)
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Improved 2026 guidance fueled by strong positioning and strict piloting 

 

Clean Earth acquisition 
Accretive in 2027(5)

€2bn+ disposal plan to be 
delivered in 2 years post 
closing

Full confirmation of 
GreenUp trajectory

(1) at constant scope & forex
(2) excluding energy price impact
(3) before Suez and Clean Earth PPA
(4) thanks to share buyback plan to compensate the impact of the employee shareholding program
(5) current net income group share before Suez and Clean Earth PPA

Revenue Continued solid organic growth(1)(2)

EBITDA  +5% to +6% organic growth(1) 

Current net income
group share(3)

Min. +8% at constant forex 
including Clean Earth

Current EPS
group share(3)

Current EPS to grow in line with 
current net income(4) 

Dividend policy
Dividend to grow in line
with current EPS(3) 

Leverage ratio(3) Equal or slightly above 3x including 
Clean Earth

IMPROVED

Thematic session:  Innovation in Asia 
Q4, 2026Specific Session NEW



APPENDICES
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APPENDIX 1: Selection of recent eventsAPPENDIX 1: Selection of recent events

ACCESS TO REPLAY
https://www.youtube.com/watch?v
=KoSk8eA8KEo
AND PRESENTATION

ACCESS TO REPLAY
https://www.youtube.com/watch?v=
HxQMo5L09ZM
AND PRESENTATION

ACCESS TO REPLAY
https://www.youtube.com/watch?v=
HU6UdyzMBPI
AND PRESENTATION

ACCESS TO REPLAY
https://edge.media-server.com/mmc/p/
99ebma2t/lan/en/ 
AND PRESENTATION

ACCESS TO REPLAY
https://webapp.spotme.com/login/veolia/
thema-desalination-oman 
AND PRESENTATION

ACCESS TO REPLAY
https://webapp.spotme.com/login/veolia/
veolia-thema-energy-2025?utm_source
=veoliawebsite
AND PRESENTATION

ACCESS TO REPLAY
https://www.youtube.com/watch?v=
x-QgC10XrpI 
AND PRESENTATION

ACCESS TO REPLAY
https://webapp.spotme.com/login/veolia/
innovation-for-environmental-security/
AND PRESENTATION

https://www.youtube.com/watch?v=KoSk8eA8KEo
https://www.youtube.com/watch?v=KoSk8eA8KEo
https://www.veolia.com/sites/g/files/dvc4206/files/document/2024/03/EN_Master_GreenUp_Strategy%20day_V270324.pdf
https://www.youtube.com/watch?v=HxQMo5L09ZM
https://www.youtube.com/watch?v=HxQMo5L09ZM
https://www.veolia.com/sites/g/files/dvc4206/files/document/2024/12/veolia-deep-dive-new-solutions-for-water-1024.pdf
https://www.youtube.com/watch?v=HU6UdyzMBPI
https://www.youtube.com/watch?v=HU6UdyzMBPI
https://www.veolia.com/sites/g/files/dvc4206/files/document/2024/04/Deep_Dive_VEOLIA_in_the_US_Presentation-ENG.pdf
https://www.veolia.com/sites/g/files/dvc4206/files/document/2026/03/Finance_presentation_webinar_multi_faceted_perf_value_creation_03-23-2026.pdf
https://webapp.spotme.com/login/veolia/thema-desalination-oman
https://webapp.spotme.com/login/veolia/thema-desalination-oman
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https://www.veolia.com/sites/g/files/dvc4206/files/document/2026/04/EN_Thema_Innovation%20for%20Environmental%20Security_April%202026.pdf


 

APPENDIX 2: H1 2026 Detailed Revenue by geography

In €M H1 2025 H1 2026 Variation at constant 
scope and forex

Water Technologies 2,409 2,213 -4.8%/+0.6%(1)

Americas, Asia Pacific, Africa Middle-East 5,533 5,747 +3.9%
North America 1,535 1,581 +3.7%

Latin America 948 1,046 +10.1%
Asia - Pacific

o/w Asia
o/w Pacific

2,203
1,208

995

2,301
1,173
1,128

+2.4%
+1.5%
+3.5%

Africa Middle East 847 819 +1.0%
Europe 9,733 9,905 +1.1%/+2.6%(2)

Central and Eastern Europe 5,642 5,751 -0.2%/+1.8%(2)

Northern Europe 2,154 2,161 +2.7%

Southern Europe 1,937 1,993 +3.4%

France and Hazardous Waste Europe 4,371 4,318 +0.6%
Water France 1,507 1,532 +1.7%

Waste France 1,411 1,370 -3.0%

Hazardous Waste Europe 1,187 1,189 -0.2%

Other activities 266 227 -5.7%

TOTAL(3) 22,048 22,193 +0.8%/+1.5%(2)

(1) excluding projects
(2) excluding energy prices
(3) incl. others
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APPENDIX 3: H1 2026 Detailed Revenue by business(1)
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(1) restated to reflect changes in the business and improve comparability across periods
(2) excluding projects
(3) including tuck-ins and excluding Clean Earth
(4) excluding energy prices

In €M H1 2025 H1 2026
Variation at 

constant scope and 
forex

Municipal Water 6,135 6,276 +4,1%

Water Technologies 2,409 2,213 -4.8%/+0.6%(2)

Total Water 8,545 8,489 +1.6%

Solid Waste 5,597 5,542 -0.5%

Hazardous Waste 2,075 2,229 +2.1%/+6.2%(3)

Total Waste 7,672 7,771 +0.2%

District Heating & Cooling Networks 4,147 4,173 -0.9%/+1.9%(4)

Bioenergy, Flexibility & Energy Efficiency 1,684 1,759 +4.2%/+4.7%(4)

Total Energy 5,831 5,933 +0.6%/+2.7%(4)

Total 22,048 22,193 +0.8%/+1.5%(4)



 

(1) excluding bank overdrafts, IFRS 16, and PPA impacts 
(2) average net financial debt represents the average of monthly net financial debt figures over the period
(3) net financial debt represents gross financial debt (non current and current financial debt and bank overdrafts), net of cash and cash equivalents, liquid assets and assets 

related to financing and including the revaluation of debt hedging derivatives.  Liquid assets are financial assets consisting of funds or securities with initial maturity of more 
than three months, easily convertible into cash, and managed as part of a liquidity objective, while maintaining a low risk of capital excluding IFRS 16 impacts

In €M June 2025 June 2026
Average gross debt (1) 27,070 29,763

Gross cost of borrowing 3.33% 3.30%

Average cash balance 9,792 9,756

Interest rate 2.62% 2.57%

Average bank overdrafts 127 158

Average net financial debt(2) 17,405 20,165

Cost of debt (PPA excluded) -330.2 -370.9

Net financing rate 3.79% 3.68%

Closing net financial debt(3) excl. IFRS 16 
(PPA excluded)

18,795 22,371

Closing NFD incl. IFRS 16 (PPA excluded) 20,764 24,548

Net financing rate incl. IFRS 16 3.76% 3.63%
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APPENDIX 4: Net financing rate



 

APPENDIX 5: Successful debt refinancing in 2026
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In €M

Bond redemption schedule as of 30th June 2026 ● Smooth debt repayment schedule:
○ €850M hybrid debt called and repaid value February 9, 2026 
○ €750M senior repaid in June 2026 

● Successful bond debt issuance:
○ €2.5bn triple tranche senior (5-year, 8-year and 12-year) issued in January 

2026, average coupon of 3.583 %
○ €1bn double tranche senior (5-year and 10-year) issued in April 2026, 

average coupon 3.906 %
○ €275M tap of 4.122 % April 2036 bond executed in June 2026
○ €400M of non dilutive cash settled convertible bonds issued in June 2026 

(coupon 0.75%) 
● 76% of NFD at fixed rate 

(€5.6bn variable rate bonds) and 6% inflated rate
● Group liquidity:

○ €15.2bn including €5.9bn in undrawn confirmed credit lines (without 
disruptive covenants)

○ Net Group liquidity: €3.8bn
● Average maturity of net financial debt: 

6.2 years at 30/06/2026 vs. 6.6 years at 30/06/2025

Solid investment grade rating

Moody’s: P-2/ Baa1, stable outlook
Standard & Poor’s: A-2 / BBB, stable outlook

Currency breakdown of 
gross debt (after hedges) 
at June 30, 2026



 

(1) including liquid assets 
(2) of which IFRS 16 impact 

In €M June 2025 June 2026

Syndicated credit lines 4,500.0 4,500.0

Bilateral credit lines 720.9 764.8

        Lines of credit - -

Cash and cash equivalents 6,861.7 6,767.1

Total Veolia 12,082.6 12,031.9

Subsidiaries

        Bilateral credit lines 1,117.1 608.1

Cash and cash equivalents(1) 2,479.4 2,564.7

Total Subsidiaries 3,596.5 3,172.8

Total Group liquidity 15,679.1 15,204.7

Current liabilities and bank overdrafts(2) 9,272.0 11,373.8

Total net Group liquidity 6,407.1 3,830.9
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APPENDIX 6: Net liquidity



 

(1) In 2026 dividends paid to shareholders (-€1,099M), to non-controlling interests (-€208M) and to hybrid bond holders (-€87M)
(2) In 2026: including -€2,942M of financial investments (o/w Clean Earth for -€2,778M ) and +€73M of financial divestments. 
(3) In 2026: Forex impact on Net debt, mostly USD (-€124M) due to USD 3% decrease vs. December 2025, AUD, CLP, CNY

APPENDIX 7: Statement of cash flows
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In €M June 2025 June 2026

EBITDA 3,367 3,552

Net industrial investments -1,747 -1,630

WCR variation -1,171 -1,238

Dividends received 74 74

Renewal expenses -157 -150

Restructuring and other non current charges -85 -103

Taxes paid -330 -371

Interest paid (incl. IFRIC 12 & IFRS 16) -403 -424

Net FCF before dividends, acquisitions & financial 
divestments

-451 -288

Dividends paid (1) -1,267 -1,394

Financial investments, net of divestitures (2) -2,150 -2,869

Other 27 -79

Hybrid bond 497 0

Impact of exchange rates and variation of fair value (3) 399 -260

Variation of net financial debt -2,945 -4,891

Opening net financial debt excl. PPA -17,819 -19,657

Closing net financial debt excl. PPA -20,764 -24,548
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APPENDIX 8: Consolidated statement of financial position

In €M June 2025 June 2026

Intangible Assets 19,163 21,979

Property, Plant & Equipment 17,548 19,263

Other non-current assets 5,918 6,322

Operating financial assets (current and non-current) 1,311 1,184

Cash and cash equivalents 7,330 7,288

Other current assets 17,689 18,606

Total Assets 68,959 74,642

Capital (including non-controlling interests) 12,710 13,499

Financial debt (current and non-current) 30,618 34,406

Other non-current liabilities 6,623 6,571

Other current liabilities 19,008 20,166

Total Liabilities & Shareholders Equity 68,959 74,642



 

Reminder on Forex for Veolia: c.40% Euros / c.60% non Euros

➔ No impact on margin rate
➔ No transaction exposure
➔ Translation exposure only: revenues and costs in the same currency
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APPENDIX 9: FOREX

1€ = xxx foreign currency
H1 2025 H1 2026 Variation

closing rate average rate closing rate average rate closing rate % average rate %

Argentine Peso 1421,75 1208,40 1694,52 1650,27 19% 37%

Brazilian Real 6,44 6,29 5,90 6,02 -8% -4%

South Korean Won 1588,21 1557,53 1767,08 1730,85 11% 11%

Australian Dollar 1,79 1,72 1,65 1,66 -8% -4%

Canadian Dollar 1,60 1,54 1,62 1,61 1% 4%

US Dollar 1,17 1,09 1,14 1,17 -3% 7%

Chinese Renminbi 8,40 7,93 7,73 8,01 -8% 1%

Chilean Peso 1096,33 1044,62 1054,71 1042,84 -4% 0%

Hong Kong Dollar 9,20 8,52 8,94 9,13 -3% 7%

Japanese Yen 169,17 162,12 185,08 184,45 9% 14%

Pound Sterling 0,86 0,84 0,86 0,87 1% 3%

Polish Zloty 4,24 4,23 4,30 4,24 1% 0%

Czech Koruna 24,75 25,00 24,26 24,31 -2% -3%
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This document presents the results for the first half of 2026. The consolidated accounts and operating and financial 
review, as approved by the Board of Directors, in its meeting held on 29 July 2026, are available on Veolia’s website at 
https://www.veolia.com/en/veolia-group/finance.

IMPORTANT DISCLAIMER

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

This document contains "non‐GAAP financial measures". These "non‐GAAP financial measures" might be defined 
differently from similar financial measures made public by other groups and should not replace GAAP financial 
measures prepared pursuant to IFRS standards.
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