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Disclaimer

Veolia Environnement is a corporation listed on the NYSEand Euronext Paris. This document 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 risks

associated with conducting businessin some countries outside of Western Europe, the United States and Canada, the risk

that changes in energy prices and taxes may reduce Veolia Environnement's profits, the risk that we may make

investments in projects without being able to obtain the required approvals for the project, the risk that governmental

authorities could terminate or modify some of Veolia Environnement's contracts, the risk that our long-term contracts

may limit our capacity to quickly and effectively react to general economic changes affecting our performance under

those contracts, the risk that acquisitions may not provide the benefits that Veolia Environnement hopes to achieve, 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 risks described in the documents Veolia Environnement has filed with the U.S. Securities

and ExchangeCommission. 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 a free copy of documents filed by

Veolia Environnement with the U.S. Securities and ExchangeCommissionfrom Veolia Environnement.

This document contains "non-GAAPfinancial measures"within the meaning of Regulation G adopted by the U.S. Securities

and Exchange Commission under the U.S. Sarbanes-Oxley Act of 2002. These "non-GAAPfinancial measures" are being

communicated and made public in accordance with the exemption provided by Rule 100(c) of Regulation G.

This document contains certain information relating to the valuation of certain of Veolia Environnementõsrecently

announced or completed acquisitions. In some cases, the valuation is expressed as a multiple of EBITDAof the acquired

business, based on the financial information provided to Veolia Environnement as part of the acquisition process. Such

multiples do not imply any prediction as to the actual levels of EBITDAthat the acquired businessesare likely to achieve.

Actual EBITDA may be adversely affected by numerous factors, including those described under òForward-Looking

Statementsóabove.
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Key events

Â Contract awards and renewals  

Â Strategic transaction: merger of Veolia Transport and 

Transdev

We continue to develop 

the Group

Â 2010 Efficiency Plan and Wasteõs plan to adapt to the 

business environment: ( û146m) at June 30, 2009 versus an 

objective of û280m in full -year 2009

Â Net investments: û1,133m, 39% lower at June 30, 2009

Â Asset disposal plan: û268m booked at June 30, 2009 plus 

û545m committed

Â Operating cash flow ðnet investments = û843m vs. û294m at 

June 30, 2008

We maintain our 

commitments in 2009

Group operating cash flow: 

û1,978m

Â Operating cash flow, ex Waste: up 3.7% at constant FX rates 

compared to H 1 2008

Â Wasteõs operating cash flow: down 22.4% at constant FX 

rates compared to H 1 2008
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ûm H1 2008

Restated (1) H1 2009
Dcurrent 

FX rates

Dconstant 

FX rates

Revenue 17,565.7 17,426.9 -0.8% +0.2%

Operating cash flow 2,127.8 1,977.5 -7.1% -4.9%

Recurring operating income 1,287.2 1,000.8 -22.2% -19.1%

Operating income 1,292.2 1,000.8 -22.5% -19.4%

Net recurring income attributable to equity 

holders of the parent

497.9 276.5 -44.5% -

Net income attributable to equity holders of 

the parent

500.5 220.3 -56.0% -

Net financial debt 16,332 16,827

First half 2009 key figures

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States
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Improvement in the first half 2009 as compared with 

the second half 2008 

Operating cash flow 
margin

Net recurring income attributable to equity 

holders of the parent

Operating cash flow (1) ðNet Investments (2)

H2 2008 
Restated (3)

H1  2009

û1,976m

10.8%

û1,978m

11.3%

û175m û276m

û303m û843m

+58.0%

Ns

+50bp

Var.

(1) Including operating cash flow from discontinued operations 

(2) Net Investments =  Gross Investments ð(disposals + repayment of operating financial assets + capital increase subscribed by min orities) 

(3) To ensure the comparability of the periods, the second half 2008 accounts have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the 

income statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division 

in the United States
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ÂFirst half 2009 results

Â2010 Efficiency Plan

ÂAsset disposal program

Â2009 objectives

First half 2009 results and 2009 objectives
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ûm
(180 )17 ,566 (178 ) 219 17 ,427

-1.0% +1.2% -1.0% -0.8%

H1 2008

restated (1)

Internal

growth

External

growth

FX impact H1 2009

Revenue

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States
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H1 2009

Breakdown of revenue by geographic zone

7,290

6,455

1,435

1,300
1,086

6,966

6,211

1,611

1,315
1,324

-4.4%

-3.8%

+12.3%

+1.8%

+21.1%

-1.0%

-4.4%

+1.8%

-1.8%

+2.5%

+21.8%

Dcurrent 

FX rates

Dconstant

FX rates

VE Group

Exc. Scope 

and FX

-5.3%

+0.7%

-3.2%

+0.1%

+19.0%

+0.2%-0.8%

ƴFrance

ƴEurope ex France

ƴNorth America

ƴAsia/Pacific

ƴRest of the world

H1 2008 

restated (1)

ûm
17,566 17,427

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States
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Breakdown of revenue by division

5,988

5,015

3,676

2,887

6,235

4,502

3,717

2,973

H1 2008 

restated (1)

H1 2009

ûm

+4.1%

-10.2%

+1.1%

+3.0%

-1.0%

Dcurrent

FX rates

Dconstant

FX rates

VE Group

Exc. Scope 

and FX

+0.2%-0.8%

ƴWater

ƴWaste

ƴEnergy services

ƴTransportation

+3.7%

-8.9%

+3.7%

+4.4%

+3.0%

-10.3%

+2.3%

+2.4%

17,566 17,427

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States
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Revenue: Veolia Water

Â France: internal growth declined 0.2% 

despite indexing, because of a small 

contraction in volumes ( -1%) and the 

marked slowdown in engineering works 

businesses

Â Outside France, strong internal growth of 

4.8% at constant scope and exchange rates 

ñ North America (+9.5% at constant scope and 

exchange rates) due to the start -up of the new 

Milwaukee contract and the engineering works 

businesses

ñ Asia (+13.8% constant scope and exchange 

rates) due in particular to industrial 

operations in Korea

Â Veolia Water Solutions and Technologies: 

internal growth of 12.7% in H1 despite a 

flattening out in the second quarter of 2009 

H1 08 H1 09

+6.2%

+3.0%

First half revenue ( ûm)

Works and 

Engineering & 

Construction

Operations3,895

2,093

5,988 6,235

4,013

2,222

+4.1%
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Revenue: Veolia Environmental Services 

(Waste management division)

Â Significant decline in second 

quarter 2009 compared to second 

quarter 2008 (-12.1%) due to: 

ñ Second quarter 2008 historical high 

raw material prices 

ñ A marked decrease of industrial 

services activities compared to 2008

Â First half 2009

ñ Decrease of recycled raw material 

price:  - 40% to -50%

ñ Decrease of volumes in industrial 

waste:  ð10%

Quarterly revenue ( ûm)

Q1 09 Q2 09

2,188 2,314+5.7%

H1 08 H1 09

First half revenue ( ûm)

5,015
4,502

-10.2%

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Veolia Environmental Services (Waste management 

division): 10.2% decline in revenue in H 1 2009 / H1 2008

Main impacts of change in revenue

Lower industrial and municipal volumes  - 5.0%

Pricing and volumes of recycled materials  - 5.5%

Price increase for services + 1.0%

Other  - 0.7%

Total variation H 1 2009 / H1 2008 -10.2%
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Revenue: Veolia Energy

Â Negative û97m FX impact mainly due 

to Eastern European currencies

Â Further rise in energy prices 

(impact: + û57m), mainly during the 

first quarter

Â More favorable weather conditions in 

the first half of 2009, mainly in 

France  (impact: + û48m)

First half revenue ( ûm)

France

Outside France

H1 08 H1 09

3,676 3,717

+ 4.6%

+ 1.1%

-2.4%

1,866 1,951

1,810 1,766

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Revenue: Veolia Transport

Â 4% revenue growth in France

ñ Bordeaux contract ending on 5/ 1/ 2009

ñ New contracts won: Royan, Epernay, 

Montceau-les-Mines

Â Strong growth in North America 

(+4.1% at constant scope and FX 

rates) supported by the 

ñ Taxi business 

ñ Transit business

Q1 09 Q2 09

1,447 1,526+5.5%

First half revenue ( ûm)

H1 08 H1 09

2,887 2,973+3.0%

Quarterly revenue ( ûm)

Investor Relations ðFirst Half 2009 Results ð06.08.09
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(1) Operating cash flow = cash flow from continued operations before tax and financial items

(2) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 
statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 
United States

Operating cash flow (1)

úm H1 2008

Restated (2) H1 2009
Dcurrent

FX rates

Dconstant 

FX rates

Water 904 910 +0.7% +2.7%

Waste 703 540 -23.2% -22.4%

Energy services 424 414 -2.2% +2.4%

Transportation 142 160 +12.4% +14.5%

Other (45) (46) -

Total Group 2,128 1,978 -7.1% -4.9%

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Operating cash flow margin

ûm

FY 2008 

margin

restated (1)

H1 2008 

margin 

restated (1)

H1 2009 

margin

Water 14.5% 15.1% 14.6%

Waste 13.4% 14.0% 12.0%

Energy services 10.1% 11.5% 11.1%

Transportation 4.9% 4.9% 5.4%

Others - - -

Total Group 11.4% 12.1% 11.3%

Operating cash flow margins

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 and December 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Confirmation of 2010 Efficiency Plan

Objectives 

ñ û180m in recurring savings in 2009 

ñ û220m in recurring savings in 2010

Total: û400m in recurring savings

Achievements

ñ Gains on operating cash flow: û101m in the 

first half of 2009

* excluding Veolia Wasteõs plan to adapt to 

the business environment

Purchases

Operations

Support 

functions

Assets

Water

Energy 

Waste

Transport

31

34

21

15

Savings in

H1 2009

37

21

25*

15

ú101m ú180m

45 

65

50

20

2009 

Objectives

60

41

49*

30

Other 3 -

úm

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Veolia Environmental Services (Waste management 

division): Impact of cost -cutting plans

2010 Efficiency Plan

Achievement in the first half of 2009 

ñ Impact on operating cash flow: û25m

2009 objective maintained 

ñ Impact on operating cash flow: û49m

2009 Plan to Adapt to the Business 

Environment

Achievement in the first half of 2009

ñ Decline in net costs: û45m

2009 objective maintained 

ñ Net costs to be lowered by û100m 

Investor Relations ðFirst Half 2009 Results ð06.08.09
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úm H1 2008

restated (1) H1 2009        
Dcurrent 

FX rates

Dconstant 

FX rates

Water 597 597 -0.1% +3.4%

Waste 397 134 -66.2% -65.3%

Energy services 284 248 -12.5% -7.2%

Transportation 62 78 +25.0% +26.5%

Other (53) (56) - -

Recurring operating income 1,287 1,001 -22.2% -19.1%

Non-recurring items 5 -

Operating income 1,292 1,001 -22.5% -19.4%

Recurring operating income by division

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States
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H1 2009H1 2008 restated (1)

From operating income to net income

ûm Recurring Non-

recurring

Total Recurring Non-

recurring

Total

Operating income 1,287 5 1,292 1,001 - 1,001

Cost of net financial debt (423) - (423) (379) - (379)

Other financial income & expenses (6) - (6) (29) - (29)

Corporate tax expense (222) - (222) (197) - (197)

Equity in net income of affiliates 9 - 9 6 - 6

Net income from discontinued 

operations

- 1 1 - (56) (56)

Net income attributable to minority 

interests
(147) (3) (150) (126) - (126)

Net income - attributable to equity holders of the parent 498 3 501 276 (56) 220

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income statement in the line item 

ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the United States

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Cost of borrowing

ûm
H1 2008

Restated (1) H1 2009
DH1 2009 / 

H1 2008

Cost of net financial debt 423 379 - 44

of which impact of changes in interest rates - 68

of which impact of change in average debt 26

Cost of borrowing (2) at 4.47% 
as compared with 5.41% at June 30, 2008

(1) To ensure the comparability of the periods, the accounts at June 30, 2008 have been restated: 

Å by the amount of income from the disposals  of Clemessy and Crystal in the Energy division in December 2008, according to IFRS 5 which are presented in the income 

statement in the line item ònet income from discontinued operationsó;

Å by the reclassification into discontinued operations of the Freight operations in the Transport Division and of the Waste -to-Energy operations in the Waste Division in the 

United States

(2) Adjusted for the impact of the expected unwinding of transactions on derivatives, the cost of borrowing stood at 4.47% at June 30, 2009 versus 5.68% at June 30, 2008

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Net debt

Net financial debt

Debt 

ñ Bond debt

ñ Average maturity of net debt

Liquidity 

ñ Gross liquidity 

ñ Net liquidity

Objective

ñ Net debt / Operating cash flow plus repayment of 

Operating financial assets

68%

9.3 years 9.5 years

û7.7bn û9.6bn

û4.0bn û6.0bn

79%

12/31/2008 06/30/2009

û16,528m û16,827m

between 3.5 and 4 x

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Net investments: down by nearly 40%

ûm H1 2008 H1 2009

Maintenance capital expenditures 912 858

As % of consolidated revenue 5.2% 4.9%

Investments in growth/existing operations

(ex operating financial assets)

475 360

New operating financial assets 116 127

New projects 819 319

Gross investments 2,322 1,664 - 28%

Industrial and financial divestments * (271) (268)

Repayment of operating financial assets (194) (263)

Net investments 1,857 1,133 - 39%

* Including the capital increase subscribed to by minority interests: û57m at June 30, 2009 and û5m at June 30, 2008

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Asset disposal plan in line with forecasts

Disposals booked at June 30, 2009 û268m 

Disposals underway (in enterprise value) û545m 

ñ VPNM *  û120m

ñ Montenay International * û330m ***

ñ Veolia Cargo ** û95m

Total divestments: booked and underway          û813m

Reminder of 2009 objective û1,000m

* Signed agreement, closing in process

** Firm offer received

*** $450m

Valuation 

multiple:

11 x 2008 EBITDA 

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Achievements are in line with commitments taken

Cost-cutting

ñ 2010 Efficiency Plan

ñ Plan to adapt to business   

environment (Veolia Waste)

Net investments kept in check

Asset disposal program

ñ Achievement

ñ Price obtained

2009 commitments

45% decline

(i.e. - û1,600m)

û1,000m

Maximization 

of value

Situation at June 30, 2009

û268m
booked

û545m
committed

11 x 2008 EBITDA 

39% decline 

(i.e. - û724m) 

û180m

û100m

û101m

û45m *

i.e. 56% 

i.e. 45% 

i.e. 81.3% 

Ex divestments announced 

but not yet finalized

* After implementation costs of around û10m

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Operating cash flow ðnet investments (1)

Operating cash flow 

ð

net investments (1)

û843m(2)û294m

June 30, 

2009

June 30, 

2008

Disposals announced but not yet finalized û545m

(1) Net investments = Gross investments ð(divestments + repayment of operating financial assets + capital increases subscribed by m inorities)

(2) Not corrected for a negative net û35m FX effect

(3) At constant FX rates in comparison with 2008

Operating cash flow ðnet investments (1)

2009 objective ~û2,000m(3)

Investor Relations ðFirst Half 2009 Results ð06.08.09
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2009 objectives confirmed

Positive free cash flow (1) after payment of the dividend

Operating cash flow (2)

ð
Net investments (3) 

=
~û2 billion (4)

(1) Free cash flow corresponds to cash generated (sum of total cash flow and of the repayment of operating financial assets) net of the cash part of the following items : (i) 

change in operating WCR, (ii) transactions on equity (changes in capital, dividends paid and received), (iii) investments net of disposals (including the change in receivables 

and other financial assets), (iv) net interest expenses paid and (v) tax paid.

(2) Operating cash flow including operating cash flow from discontinued operations 

(3) Net investments = Gross investments ð(divestments + repayment of operating financial assets + capital increases subscribed by m inorities)

(4) At constant FX rates in comparison with 2008

How?

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Continued commercial success

Veolia Water

Â Contract to build & operate a wastewater 

treatment plant in Chartres (France) 
(Cumulative revenue: û156m over 20 years)

Â Contract for the management of Spainõs 

biggest wastewater treatment plant in 

Madrid (Cumulative revenue: û16m over 4 years)

Â Operations and Maintenance of two 

wastewater treatment plants in Doha 

(Qatar) (Cumulative revenue: û44m over 7 years)

Veolia Environmental Services

Â Waste management and recycling contract  

awarded by the Merseyside Waste Disposal 

Authority (United Kingdom) (Cumulative 

revenue: û719m over 20 years)

Veolia Energy

Â Mende (France) heating network 

Â Contract to build and operate the energy 

generation plant and district heating and 

cooling system for Barcelonaõs Zona Franca 

(Spain) (Cumulative revenue: û600m over 30 

years)

Veolia Transport

Â United States: Houston (light rail) 

(Cumulative revenue: $ 1.5bn over 35 years),

New Orleans (multi -modal)

Â Management of public transit in Greater 

Rabat  (Morocco)

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Strategic merger underway  

Proposed merger
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Â Ambitious industrial project 

ñ Global growth platform and a complete multi -modal offering 

Â 50/ 50 ownership structure

ñ Pre-merger adjustment of financial structures to achieve a Caisse des Dépôts/Veolia 

Environnement 50/50 ownership

Â Veolia Environnement as industrial operator and Caisse des Dépôts as 

long term strategic partner

Â Management coming from both companies

Â IPO of the new entity as soon as practicable to independently finance 

its strategic ambition

Proposed merger of Veolia Transport and Transdev

Key Guiding Principles

Investor Relations ðFirst Half 2009 Results ð06.08.09
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Proposed merger of Veolia Transport and Transdev 

Strong Geographical presence in France

TRANSDEV

Saint-Brieuc

Nantes

Moulins

Limoges

Aurillac

Orléans

Auxerre

Sens

Vienne

Â Combining a portfolio of large cities in urban transportation

Â Very limited overlap in interurban transportation

> 200

150 to 200

100 to 150

50 to 100

< 50

1,200,000

600,000

120,000

Interurban

Number of vehicles

Urban

UTP Population

Ile-de-France

MartiniqueLa Réunion

VEOLIA TRANSPORT

Joint exploitation

Veolia-Keolis Source: UTP, Company (2007-2008-2009)

La Réunion

Ile-de-France

St-Fargeau 
Ponthierry

Nemours

Fontainebleau
Melun

SénartEvry
Rambouillet

Argenteuil
St-GermainConflans

Les Mureaux
Carrières-ss-Poissy

Poissy Le Vesinet
La Celle-st-Cloud

Mayotte Nouvelle Calédonie

Nouméa

Dunkerque
Calais

Dieppe

Le Havre BeauvaisCompiègne

Soissons

Epernay

Verdun
Saint-Avold

Lunéville

Bolbec

Saint-Lô

Granville
Flers

Bernay
Pont-Audemer

Vernon
Méru

Les Andélys

Saint-Dié
Epinal
Remiremont

Chaumont

Luxeuil-Lès-Bains

Thonon-les-Bains

Saint-Dizier

Bar-Le-Duc

Neuves-
Maisons

Rouen

Nancy

Nogent-Le-Rotrou 

Vendôme

Sablé-sur-Sarthe

Pontivy

Vannes

Fougères

St-Brévin

Saumur

Chinon

Amboise

Laval

Vierzon

Bourges
Issoudun

Roanne Villefranche-sur-Saône

Chambéry
Saint-Etienne

Annonay

Valence

Tulle

Brives-la-Gaillarde

Cognac
Royan

Arcachon

Libourne

Béziers

Menton
Nice

Grasse

Cannes
Fréjus

Manosque

Vitrolles

Istres / 
Fos-sur-Mer

Salon-de-
Provence Aix-en-

Provence
Gardanne
Aubagne

Gréoux-
Lès-bains

> 200

150 to 200

100 to 150

50 to 100

< 50

1,200,000

600,000

120,000

Number of vehiclesUTP Population

InterurbanUrban

Foix
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Proposed merger of Veolia Transport and Transdev: Enlarged Global 

Growth Platform Addressing all Key Growth Markets

Combined  Revenues 2008 Contribution (%)

France û2.9bn 35%

Europe excl. France û3.7bn 44%

North America û0.8bn 10%

Asia/Pacific û0.7bn 8%

Rest of the world (1) + others (2) û0.3bn 3%

TOTAL (3) û8.3bn 100%

Note : 

(1) Colombia, Chile, Israel and Morocco

(2) Including discontinued activities

(3) Before RATP negotiations
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