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and L. 225-148 of the said Code and those of Articles L. 228-91 et
seq. of the said Code:

1. authorizes the Board of Directors or its representative appointed
under the conditions provided by law, to increase the share
capital on one or more occasions, in such proportions and at
such times as it shall see fit, subject to the provisions of Article
L. 233-32 of the Commercial Code, in France or abroad, by
making public offerings of shares, whether in euros or in any
other currency or monetary unit established by reference to a
basket of currencies, by way of the issue of shares (excluding
preference shares) or negotiable securities convertible into the
Company’s shares (whether new or existing), issued for valuable
consideration or free of charge, in accordance with Articles L. 228-
91 et seq. of the Commercial Code, on the understanding that
the shares and other negotiable securities may be subscribed
in cash, by the set-off of receivables, or by the incorporation of
reserves, profits or premiums, or, under the same conditions, to
issue negotiable securities conferring a right to the allocation of
debt securities in accordance with Articles L. 228-91 et seq. of the
Commercial Code. These negotiable securities may, in particular,
be issued for the purpose of paying for securities transferred
to the Company in the context of a public exchange offer
completed in France or abroad in accordance with local rules
(for example, in the context of an Anglo-Saxon type “reverse
merger”) in relation to securities satisfying the conditions set
out in Article L. 225-148 of the Commercial Code;

. authorizes the Board of Directors or its representative appointed
under the conditions provided by law, to issue shares or
negotiable securities convertible into the Company’s shares to
be issued following the issue of negotiable securities convertible
into the Company’s shares by companies of which the Company
directly or indirectly owns more than half the share capital.

This resolution automatically involves the waiver by shareholders
of the Company, in favor of the holders of negotiable securities
capable of being issued by companies within the Company’s
group, of their preferential subscription rights in respect of the
shares or negotiable securities convertible into the Company’s
shares to which those negotiable securities confer a right;

. authorizes the Board of Directors or its representative appointed
under the conditions provided by law, to issue negotiable
securities convertible into shares of companies of which it
directly or indirectly owns more than half the capital;

.resolves to set the limits on the amounts of the capital increases
authorized in the event of use of this authorization by the Board
of Directors, as follows:

the maximum nominal amount of the capital increases capable
of being carried out pursuant to this authorization, whether
immediately or in the future, is set at 15% of the share capital
on the date of the decision of the Board of Directors, on the
understanding that this amount will count towards the amount
of the total upper limit provided by paragraph 3 of the seventh
resolution of this Meeting or, if applicable, towards the amount
of any total upper limit provided for by any resolution of the
same nature that might succeed the said resolution during the
period of validity of this resolution,
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® if necessary, the nominal amount of any shares issued in the

event of further financial transactions to preserve the rights of
holders of negotiable securities convertible into shares will be
added to this amount;

. sets the period of validity of the authorization granted pursuant

to this resolution at twenty-six months from the date of this
General Meeting;

.resolves to cancel the preferential subscription rights of

shareholders in respect of the securities that are the subject
matter of this resolution, while nevertheless allowing the
Board of Directors the option, pursuant to Article L. 225-135, sub-
paragraph 2, to grant shareholders, for such period and on such
terms as it shall determine in accordance with the applicable
legal and regulatory provisions, and in respect of all or part of an
issue, a priority subscription period not giving rise to the creation
of negotiable rights, and which must be exercised in proportion
to the number of shares owned by each shareholder and may
potentially be supplemented by a reducible subscription, on the
understanding that securities not subscribed in this way will be
the subject of a public placement in France or abroad;

7. formally notes the fact that if subscriptions, including those

of shareholders, if applicable, do not absorb the entirety of the
issue, the Board may limit the amount of the operation to the
amount of the subscriptions received, on the condition that this
amount is at least three quarters of the issue decided upon;

8.formally notes the fact that this authorization automatically

involves the express waiver by shareholders, in favor of the
holders of the issued negotiable securities convertible into the
Company’s shares, of their preferential subscription rights in
respect of the shares to which those negotiable securities confer
aright;

9.formally notes the fact that, in accordance with Article L. 225-136-

1sub-paragraph 10f the Commercial Code:

® theissue price of the shares issued directly will be at least equal

tothe minimum provided by the regulatory provisions applicable
on the date of the issue (currently, the weighted average price of
the three last trading days on the Eurolist by Euronext preceding
the fixing of the subscription price of the capital increase, less
5%), after, if necessary, correcting this average in the event of a
difference between dividend entitlement dates,

® the issue price of the negotiable securities convertible into

shares will be such that the sum received immediately by the
Company, plus that capable of being received by it subsequently,
if applicable, will be at least equal to the minimum subscription
price defined in the preceding sub-paragraph for each share
issued as a consequence of the issue of these negotiable
securities,

each negotiable security convertible into shares will be
converted, reimbursed or generally transformed, having regard
to the nominal value of the bond or of the said negotiable
security, into such a number of shares that the sum received
by the Company for each share will be at least equal to the
minimum subscription price defined in the first sub-paragraph
of this paragraph;
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10.resolves that the Board of Directors will have all necessary

powers to implement this authorization, in particular in order
to:

decide upon the capital increase and determine the negotiable
securities to be issued,

decide the amount of the capital increase, the issue price
and the amount of the premium that may, if necessary, be
requested upon issue,

determine the dates and terms of the capital increase, and
the nature and characteristics of the negotiable securities
to be created; and decide, in addition, in the case of bonds
or other debt securities (including negotiable securities
conferring a right to the allocation of debt securities referred
to in Article L. 228-91 of the Commercial Code), whether they
will be subordinated or not (and, if necessary, their level of
subordination, in accordance with the provisions of Article
L. 228-97 of the Commercial Code), fix their interest rate (in
particular fixed or variable interest or zero or indexed coupon),
provide, if necessary, for compulsory or optional cases of
suspension or non-payment of interest, provide for their term
(fixed or indefinite), the possibility of reducing or increasing
the nominal value of the securities and the other terms of
issue (including providing them with guarantees or security
interests) and redemption (including repayment by the delivery
of assets of the company); if necessary, these securities could
be coupled with warrants conferring a right to the allocation,
acquisition or subscription of bonds or other negotiable
securities representing debt, or may provide for the Company
to have the option to issue debt securities (whether of a similar
nature or otherwise) by way of payment of interest payment
of which has been suspended by the Company, or alternatively
could take the form of complex bonds within the meaning
understood by the stock exchange authorities (for example,
by reason of the terms of their repayment or remuneration
or other rights such as indexation, possibility of options, etc.);
and amend the terms referred to above during the lifetime
of the securities concerned, in compliance with the applicable
formalities,

determine the manner of payment for the shares or negotiable
securities convertible into shares to be issued immediately or
in the future,

if necessary, fix the terms of exercise of the rights (rights to
conversion, exchange and reimbursement, including by the
delivery of assets of the Company such as treasury shares or
negotiable securities already issued by the Company, as the
case may be) attached to the shares or negotiable securities
convertible into shares to be issued and, in particular, settle the
date, which may be retrospective, with effect from which the
new shares will carry entitlement to dividends, together with
any other terms and conditions of completion of the capital
increase,

fix the terms upon which the company will, if necessary, at
any time or during fixed periods, have the ability to purchase
or exchange on the stock exchange the negotiable securities
issued or to be issued whether immediately or in the future
with a view to cancelling them or otherwise, having regard to
the legal provisions,

1.

12.

provide for the ability, if necessary, to suspend the exercise of
the rights attached to the securities issued in accordance with
the legal and regulatory provisions,

in the event of issue of negotiable securities for the purpose
of paying for securities transferred in the context of a public
offer that includes an exchange offer (OPE), determine the list
of negotiable securities contributed to the exchange, fix the
conditions of the issue, the exchange ratio and, if necessary,
the amount of the remainder payment to be paid in cash,
and determine the terms of the issue in connection with an
exchange offer, an elective cash tender or exchange offer, an
offer in which securities tendered give their holders the right
to securities and cash, a principal cash tender or exchange offer
with a secondary exchange or cash tender offer, or any other
form of public offer in accordance with the law and regulations
applicable to the said public offer,

on its sole initiative, charge the costs of the capital increase
to the amount of the premiums referable thereto, deducting
from this amount the sums necessary to endow the statutory
reserve,

make any adjustments intended to take account of the impact
of transactions affecting the Company’s capital, in particular
in the event of a change in the nominal value of the shares, a
capital increase by the incorporation of reserves, an allocation
of bonus shares, a share split or consolidation, a distribution
of reserves or any other assets, a redemption of capital, or any
other transaction affecting the equity capital, and fix the terms
upon which, if necessary, the rights of holders of negotiable
securities convertible into shares will be preserved,

record the completion of each capital increase and make the
corresponding amendments to the Articles of Association,

in general, enter into any agreement, in particular to complete
the envisaged issues successfully, and take any measures and
complete any formalities necessary for the issue, listing and
financial servicing of the securities issued pursuant to this
authorization, together with the exercise of the rights attached
thereto;

formally notes that, with effect from the date hereof, this
authorization cancels any as yet unused part of any previous
authorization granted for the same purpose, that is to say
any global authorization relating to capital increases without
preferential subscription rights, and covering the negotiable
securities and operations referred to in this resolution;

formally notes the fact that, in the event that the Board of
Directors uses the authorization given to it by this resolution,
it will report to the following Ordinary General Meeting, in
accordance with the law and regulations, on the use made of
the authorization granted by this resolution.
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Ninth resolution ® record completion of each capital increase and make the

o . X corresponding amendments to the Articles of Association;
Authorization for the Board of Directors to issue shares P 8

or negotiable securities convertible into shares without ¢ in general, take any measures and complete any formalities
preferential subscription rights to pay for capital necessary for the issue, listing and financial servicing of the
contributions in kind consisting of capital securities securities issued pursuant to this authorization, together with

or negotiable securities convertible into shares the exercise of the rights attached thereto;

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings,
having examined the report of the Board of Directors and the
special report of the Statutory Auditors, and in accordance with
the provisions of Articles L. 225-129 et seq. of the Commercial Code,
and in particular those of Article L. 225-147, sub-paragraph 6 of

3. formally notes that, with effect from the date hereof, this
authorization cancels any as yet unused part of any previous
authorization granted for the same purpose, that is to say
any authorization enabling the issue of shares or negotiable
securities convertible into shares without preferential
subscription rights to pay for contributions in kind consisting of

the said Code: capital securities or negotiable securities convertible into shares.
It is given for a period of twenty-six months with effect from
1. authorizes the Board of Directors or its representative appointed the date hereof.

under the conditions provided by law, to increase the share
capital on one or more occasions subject to a maximum of 10%
of the share capital on the date of the issue, taking account of
transactions affecting the capital after the date of this General
Meeting, with a view to paying for contributions in kind made
tothe company and consisting of capital securities or negotiable
securities convertible into shares, when the provisions of Article
L. 225-148 of the Commercial Code are not applicable, by the
issue, on one or more occasions, of shares (excluding preference
shares) or negotiable securities convertible into the Company’s
shares, on the understanding that the maximum nominal
amount of the capital increases capable of being carried out
whetherimmediately or in the future pursuant to this resolution
will count towards the nominal upper limit of the capital
increases without preferential subscription rights authorized
by this Meeting in paragraph 4 of the eighth resolution and
towards the amount of the total upper limit provided by
paragraph 3 of the seventh resolution or, if applicable, towards
the amount of the upper limits provided by resolutions of the
same nature that might succeed the said resolutions during the
period of validity of this authorization;

2. resolves that the Board of Directors or its representative
appointed under the conditions provided by law will have all
necessary powers to implement this resolution, in particular in
order to:

® decide upon the capital increase to pay for the contributions and
determine the negotiable securities to be issued,

® determine the list of negotiable securities contributed, approve
the valuation of the contributions, fix the conditions of the issue
of the negotiable securities to pay for the contributions, and if
necessary the amount of the balancing payment to be paid,
approve the grant of special benefits, and, if the contributors
consent, reduce the valuation of the contributions or the
remuneration of the special benefits,

® determine the characteristics of the negotiable securities to pay
for the contributions and fix the terms upon which, if necessary,
the rights of holders of negotiable securities convertible into
shares will be preserved,

® onits sole initiative, charge the costs of the capital increases to
the amount of the premiums referable thereto and deduct from
this amount the sums necessary to endow the statutory reserve,
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Tenth resolution

Authorization for the Board of Directors to increase
the share capital by the capitalization of premiums,
reserves, profits or otherwise

The General Meeting, acting in accordance with the quorum and
majority criteria required for Ordinary General Meetings, having
considered the report of the Board of Directors and in accordance
with Article L. 225-130 of the Commercial Code:

1. authorizes the Board of Directors or its representative appointed
under the conditions provided by law, to increase the share capital
on one or more occasions in such proportions and at such times
as it shall see fit, by the incorporation of premiumes, reserves,
profits or otherwise the capitalization of which is possible legally
and in accordance with the Articles of Association, by way of the
issue of new capital securities, an increase in the nominal value
of existing capital securities or the use of both these methods.
The maximum nominal amount of the capital increases capable
of being carried out in this way may not exceed €400 million,
on the understanding that this amount will count towards the
amount of the total upper limit provided by paragraph 3 of the
seventh resolution of this Meeting or, if applicable, towards the
amount of any total upper limit provided by a resolution of the
same nature that might succeed the said resolution during the
period of validity of this resolution;

2. inthe event that the Board of Directors uses this authorization,
grants the Board or its representative appointed under the
conditions provided by law all necessary powers to implement
this authorization, in particular in order to:

e fixthe amount and nature of the sums to be incorporated in the
capital, fix the number of new capital securities to be issued and/
orthe amount by which the nominal value of the existing capital
securities comprising the share capital will be increased, settle
the date, which may be retrospective, with effect from which
the new capital securities will carry entitlement to dividends
or the date on which the increase in the nominal value of the
existing capital securities will take effect,
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® decide, in the event of distributions of capital securities free
of charge:

« that rights to fractional securities will not be negotiable
and that the relevant capital securities will be sold; the
sums arising from the sale being allocated to the holders
of the rights under the conditions provided by law and
regulations,

to make any adjustments intended to take account of the
impact of transactions affecting the Company’s capital, in
particular in the event of a change in the nominal value of the
shares, a capital increase by the incorporation of reserves, an
allocation of bonus shares or capital securities, a share split or
consolidation, a distribution of reserves or any other assets, a
redemption of the capital, or any other operation affecting the
equity capital, and to fix the terms upon which, if necessary,
the rights of holders of negotiable securities convertible into
shares will be preserved;

to record the completion of each capital increase and to
make the corresponding amendments to the Articles of
Association,

in general, to take any measures and complete any formalities
necessary for the issue, listing and financial servicing of the
securities issued pursuant to this authorization, together with
the exercise of the rights attached thereto;

3. formally notes that, with effect from the date hereof, this
authorization cancels any as yet unused part of any previous
authorization granted for the same purpose, that is to say any
authorization relating to capital increases by the incorporation
of premiums, reserves, profits or otherwise. It is given for a
period of twenty-six months with effect from the date hereof.

Eleventh resolution

Authorization for the Board of Directors to increase
the number of shares to be issued in the event
of a capital increase with or without preferential
subscription rights

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings,
having considered the report of the Board of Directors and the
special report of the Statutory Auditors, and in accordance with
the provisions of Article L. 225-135-1 of the Commercial Code:

1. authorizes the Board of Directors or its representative appointed
under the conditions provided by law, to increase the number of
securities to be issued in the event of increase of the share capital
of the Company with or without preferential subscription rights,
at the same price as that applied to the initial issue, within the
periods and subject to the limits provided by the regulations
applicable on the date of the issue (currently, within thirty days
of the closing of the subscription and subject to a maximum of
15% of the initial issue), in particular with a view to granting an
over-allotment option in accordance with market practices;

2. resolves that the nominal amount of the capital increases
decided pursuant to this resolution will count towards the
amount of the upper limits provided in paragraph 3 of the
seventh resolution of this Meeting and, in the event of a capital

increase without preferential subscription rights, towards the
amount of the upper limit provided by paragraph 4 of the
eighth resolution, or, if applicable, towards the amount of the
upper limits provided by resolutions of the same nature that
might succeed the said resolutions during the period of validity
of this authorization.

This authorization is given for a period of twenty-six months with
effect from the date of this Meeting.

Twelfth resolution

Authorization for the Board of Directors to increase
the share capital by issuing shares or negotiable
securities convertible into shares, reserved for
members of employee savings plans, while cancelling
shareholders’ preferential subscription rights in favor
of such members

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings,
having considered the report of the Board of Directors and the
special report of the Statutory Auditors, and in accordance, first,
with the provisions of Articles L. 225-129-6 and L. 225-138-1 of the
Commercial Code, and secondly, with those of Article L. 3332-1 et

S

1
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eq. of the Labor Code:

. authorizes the Board of Directors or its representative appointed
under the conditions provided by law, to increase the share
capital, on one or more occasions, subject to a maximum of
2% of the capital on the date of the decision of the Board
of Directors, by the issue of shares or negotiable securities
convertible into shares reserved for the members of one or more
company savings plans (or any other plan for whose members a
capital increase can be reserved on equivalent terms according
tothe applicable legal and regulatory provisions) set up in some
or all of the French or foreign companies within the scope of
consolidation or combination of the Company’s accounts,
on the understanding that the maximum nominal amount
of the capital increases capable of being carried out whether
immediately or in the future pursuant to this authorization will
count towards the amount of the global upper limit provided
by paragraph 3 of the seventh resolution of this Meeting or,
if applicable, towards the amount of any global upper limit
provided by any resolution of the same nature that might
succeed the said resolution during the period of validity of this
resolution;

. sets the period of validity of the authorization granted pursuant
to this resolution at twenty-six months from the date of this
General Meeting;

. resolves that the issue price of the shares or negotiable securities
convertible into new shares will be determined in accordance
with the law and may include a maximum discount of 20%
by reference to the average opening prices of the Company’s
shares on the Eurolist by Euronext on the twenty trading days
preceding the date of the decision fixing the opening date of
the subscription for the members of the aforementioned plans,
this discount being subject to adjustment in the discretion of
the Board of Directors, in particular to take account of legal,
accounting, fiscal and social regimes applicable locally;
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4. authorizes the Board of Directors to allocate shares or negotiable

vl
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securities convertible into shares, to be issued or already issued,
free of charge to the beneficiaries indicated above in addition
to the shares or negotiable securities convertible into shares
to be subscribed in cash, by way of replacement for all or
part of the discount included in the issue price of the shares
or negotiable securities convertible into new shares issued
pursuant to this authorization and/or company contribution, on
the understanding that the benefit arising from this allocation
may not exceed the applicable legal or regulatory limits;

. resolves to cancel shareholders’ preferential subscription rights

in respect of the shares and negotiable securities convertible
into shares issued pursuant to this authorization in favor of
the beneficiaries indicated above, the said shareholders also,
in the event of the allocation free of charge to the beneficiaries
indicated above of shares or negotiable securities convertible
into shares, waiving any right to the said shares or negotiable
securities convertible into shares, including the part of the
reserves, profits or premiums incorporated in the capital in
respect of the free allocation of the said securities carried out
on the basis of this resolution;

.authorizes the Board of Directors, under the conditions of this

authorization, to sell shares to the members of a company
savings plan of the kind provided by Article L. 3332-24 of the
Labor Code;

.resolves that the Board of Directors or its representative

appointed under the conditions provided by law will have all
necessary powers to implement this authorization, subject to
the limits and under the conditions specified above, in particular,
in order to:

determine under the conditions provided by law, the list of the
companies whose beneficiaries indicated above shall be entitled
to subscribe the shares or negotiable securities convertible into
shares thus issued and, if applicable, to benefit from the shares
or negotiable securities convertible into shares allocated free
of charge,

decide that subscriptions may be made directly by beneficiaries
who are members of a savings plan, or by the intermediaries of
company mutual funds or other structures or entities permitted
by the applicable legal or regulatory provisions,

determine the conditions that must be satisfied by the
beneficiaries of the capital increases, in particular in relation
to seniority,

determine the opening and closing dates of subscriptions,

fix the amounts of the issues that will take place pursuant to
this authorization and, in particular, settle the issue price, dates,
periods, terms and conditions of subscription, payment, delivery
and entitlement to dividends of the securities (which may be
retrospective), the rules of reduction applicable in the event of
over-subscription and the other terms and conditions of the
issues, within the legal and regulatory limits in force,

in the event of an allocation of bonus shares or of negotiable
securities convertible into shares, fix the nature, characteristics
and number of shares or negotiable securities convertible
into shares to be issued, the number to be allocated to each
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beneficiary, and settle the dates, periods, terms and conditions
of allocation of these shares or negotiable securities convertible
into shares subject to the legal and regulatory limits in force
and, in particular, of choose whether to substitute the allocation
of these shares or negotiable securities convertible into shares
in whole or in part for the discounts included in the issue price
of the shares or negotiable securities convertible into new
shares issued pursuant to this authorization, or charge the
equivalent value of these shares or negotiable securities to the
total amount of the company contribution, or to combine these
two possibilities,

® inthe event of an issuance of new shares, charge the amounts
necessary for the paying up of such shares to reserves, profits
or issuance premiums, record the capital increases carried out
pursuant to this authorization and make the corresponding
amendments to the Articles of Association,

® inits sole discretion and if it considers it appropriate, charge the
costs of the capital increases to the amount of the premiums
referable thereto,

® deduct from the amount of issuance premiums relating to the
capital increase the sums necessary to increase the statutory
reserve to one tenth of the new capital after each increase,
and

® in general, enter into any agreement, in particular to complete
the envisaged issues successfully, take any measures and
decisions and carry out any formalities necessary for the issue,
listing and financial servicing of the shares or negotiable
securities convertible into shares issued pursuant to this
authorization and for the exercise of the rights attached thereto
or arising from the capital increases carried out;

8. resolves that this authorization will cancel any as yet unused
part of any previous authorization granted to the Board of
Directors for the purpose of increasing the share capital of the
company by the issue of shares reserved for the members of
savings plans, while cancelling preferential subscription rights
in favor of such members.

Thirteenth resolution

Authorization for the Board of Directors to increase
the share capital, while cancelling shareholders’
preferential subscription rights in favor of a category
of beneficiaries

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings,
having considered the report of the Board of Directors and the
special report of the Statutory Auditors, and in accordance with
the provisions of Articles L. 225-129 et seq. and L. 225-138 of the
Commercial Code:

1. authorizes the Board of Directors to increase the share capital,
on one or more occasions, in such proportions and at such
times as it shall determine, by the issue of shares representing
a maximum of 0.2% of the share capital of the company on the
date of the decision of the Board of Directors, such issues being
reserved for the category of beneficiaries defined below;
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2. resolves that the nominal maximum amount of the capital
increases capable of being carried out whether immediately or
in the future pursuant to this authorization will count towards
the amount of the total upper limit provided by paragraph 3 of
the seventh resolution or, if applicable, towards the amount of
any total upper limit provided by any resolution of the same
nature that might succeed the said resolution during the period
of validity of this resolution;

. resolves to cancel shareholders’ preferential subscription rights
in respect of the shares issued pursuant to this resolution and
toreserve the right to subscribe to the category of beneficiaries
having the following characteristics: any company owned by
a financial institution acting at the Company’s request to
arrange a structured offering of shares for the employees and
company officers of companies having their registered office
outside France and associated with the company under the
conditions provided by Article L. 225-180 of the Commercial
Code and Articles L. 3344-1 and L. 3344-2 of the Labor Code,
whose principal purpose is to subscribe the Company’s shares in
order to enable the employees and company officers mentioned
above to benefit from employee share ownership schemes that
are equivalent, in terms of economic profile, to those benefiting
the other employees of the Veolia Environnement group;

.resolves that the subscription price of the shares to be issued
pursuant to this resolution will be equal to the average opening
prices of the Company’s shares on the Eurolist by Euronext on
the twenty trading days preceding the date of the decision fixing
the opening date of the subscription for a capital increase carried
out pursuant to the 12" resolution less a maximum discount of
20%, this discount being subject to adjustment in the discretion
of the Board of Directors, in particular to take account of legal,
accounting, fiscal and social regimes applicable locally;

.resolves that the Board of Directors or its duly appointed
representative will have all necessary powers, under the
conditions provided by the law and subject to the limits set
out above, to implement this authorization, and in particular
in order to:

® fix the number, date and subscription price of the shares to be
issued pursuant to this resolution together with the other terms
of the issue, including the date of entitlement to dividends,
which may be retrospective, of the shares issued pursuant to
this resolution,

determine the list of beneficiaries of the cancellation of
preferential subscription rights within the category defined
above, together with the number of shares to be subscribed
by each of them,

record the capital increases carried out pursuant to this
authorization and make the corresponding amendments to
the Articles of Association,

inits sole discretion and if it considers it appropriate, charge the
costs of the capital increases to the amount of the premiums
referable thereto,

® deduct from the amount of issuance premiums relating to the
capital increase the sums necessary to increase the statutory
reserve to one tenth of the new capital after each increase,
and

in general, enter into any agreement, in particular to complete
the envisaged issues successfully, take any measures and
decisions and carry out any formalities necessary for the issue,
listing and financial servicing of the shares issued pursuant to
this authorization and for the exercise of the rights attached
thereto or arising from the capital increases carried out;

6. formally notes that this authorization supersedes, as of the
date hereof, the unused portion of any previous authorization
with the same purpose, i.e. any authorization to increase the
share capital with a cancellation of shareholders’ preferential
subscription rights as set forth in paragraph 3 above. Any
capital increase carried out pursuant to this resolution must
be completed within a maximum period of eighteen months
from the date of this Meeting.

Fourteenth resolution

Authorization for the Board of Directors to grant
options to subscribe or purchase shares

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings, and
having considered the report of the Board of Directors and the
special report of the Statutory Auditors:

1. authorizes the Board of Directors, on one or more occasions, in
the context of the provisions of Articles L. 225-177 to L. 225-185
of the Commercial Code, to grant options conferring a right to
subscribe new shares of the Company to be issued by way of
capital increases, together with options conferring a right to
purchase the Company’s shares arising from repurchases by
the Company under the conditions provided by law, to such
members of the staff as it shall determine from among the
employees and possibly company officers of the Company and
of companies or groupings associated therewith under the
conditions referred to in Article L. 225-180 of the said Code;

N

. resolves that the subscription and purchase options granted
pursuant to this authorization may not grant entitlement to
a total number of shares in excess of 1% of the share capital
on the date of the decision of the Board of Directors and that
the nominal amount of the capital increases resulting from the
exercise of options to subscribe shares granted pursuant to this
authorization will count towards the amount of the total upper
limit provided by paragraph 3 of the seventh resolution or, if
applicable, towards the amount of any total upper limit provided
by any resolution of the same nature that might succeed the
said resolution during the period of validity of this resolution;
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3. resolves that the price to be paid upon the exercise of the share
subscription or purchase options will be fixed by the Board of
Directors on the date on which the options are granted and
that (i) in the event of the granting of subscription options, this
price may not be lower than the average opening price of the
Company’s shares on the Eurolist by Euronext on the twenty
trading days preceding the date on which the subscription
options are granted, and (ii) in the event of the granting of share
purchase options, this price may not be lower that the value
indicated in (i) above, or lower than the average purchase price of
the shares owned by the Company pursuant to Articles L. 225-208
and L. 225-209 of the Commercial Code. If the company carries
out any of the transactions provided by Article L. 225-181 of the
Commercial Code, it shall take the necessary measures to protect
the interests of the beneficiaries under the conditions provided
by the regulations then in force, including, if necessary, making
an adjustment to the number of shares that can be obtained by
the exercise of the options granted to the beneficiaries to take
account of the impact of this transaction;

4. formally notes that this authorization involves the express
waiver by shareholders of their preferential subscription
rights in respect of the shares to be issued as and when the
subscription options are exercised, in favor of the beneficiaries
of the subscription options. The share capital increase resulting
from the exercise of the subscription options will be finally
completed by the mere fact of notice of exercise of the options
accompanied by the subscription forms and payments that may
be made in cash or by the set-off of receivables owed by the
Company;

5. consequently, the General Meeting grants all necessary powers
to the Board of Directors to implement this authorization, and
in particular in order to:

® settle the list of the beneficiaries of options and the number of
options allocated to each of them,

® fix the terms and conditions of the options, and in particular:

- the period of validity of the options, on the understanding
that the options must be exercised within a maximum period
of 8 years,

- the date or dates or periods of exercise of the options, on the
understanding that the Board of Directors may (a) anticipate
the dates or periods of exercise of the options, (b) maintain
the exercisable nature of the options, or (c) amend the dates
or periods on or during which the shares obtained by the
exercise of the options may not be sold or converted into
bearer shares,

« any clauses prohibiting the immediate resale of all or part of
the shares providing that the period imposed for the retention
of the securities does not exceed three years from the date of
exercise of the option,

® if necessary, limit, suspend, restrict or prohibit the exercise of
the options or the sale or the conversion into bearer shares of
the shares obtained by the exercise of the options, for certain
periods or with effect from the occurrence of certain events, its
decision being capable of applying to all or part of the options
or shares or applying to some or all of the beneficiaries,
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® set the date of entitlement to dividends of the new shares
arising from the exercise of the subscription options, which
may be retrospective;

6.resolves that the Board of Directors or its representative
appointed under the conditions provided by law will also
have all necessary powers to record the completion of the
capital increases according to the number of shares actually
subscribed by the exercise of the subscription options, to make
the consequential amendments to the Articles of Association,
in its sole discretion and if it considers it appropriate, to charge
the costs of the capital increases to the amount of the premiums
referable to those operations and to deduct from this amount
the sums necessary to increase the statutory reserve to one
tenth of the new capital after each increase, to carry out any
formalities necessary for the listing of the securities thus issued
and to make any declarations to any bodies and do whatever
might otherwise be necessary;

7. resolves that, with effect from the date hereof, this authorization
cancels any as yet unused part of any previous authorization
granted to the Board of Directors for the purpose of granting
share subscription or purchase options. It is given for a period
of twenty-six months with effect from the date hereof.

Fifteenth resolution

Authorization for the Board of Directors to reduce the
share capital by the cancellation of treasury shares

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings, and
having considered the report of the Board of Directors and the
special report of the Statutory Auditors, authorizes the Board of
Directors to reduce the share capital on one or more occasions
and in such proportions and at such times as it shall decide, by
the cancellation of any quantity of treasury shares that it shall
decide within the limits authorized by law, in accordance with the
provisions of Articles L. 225-209 et seq. of the Commercial Code.

The maximum number of shares that could be cancelled by the
Company pursuant to this authorization, over a period of twenty-
four months, is ten per cent (10%) of the shares comprising the
Company’s capital, on the understanding that this limit applies
to the amount of the Company’s capital as adjusted, if necessary,
to take account of transactions affecting the share capital after
this General Meeting.

With effect from the date hereof, this authorization cancels any
as yet unused part of any previous authorization granted to the
Board of Directors for the purpose of reducing the share capital
by the cancellation of treasury shares. It is given for a period of
twenty-six months with effect from the date hereof.

The General Meeting grants all necessary powers to the Board
of Directors or its duly appointed representative to complete the
cancellation or capital reduction transactions possible pursuant to
this authorization, to make the consequential amendments to the
Articles of Association and to carry out any formalities.
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Sixteenth resolution ® if necessary, set the terms of exercise of the rights attached
to the shares subscribed by the exercise of the rights attached

Authorization for the Board of Directors to decide, to the warrants and, in particular, fix the date from which the

dl{ring the PeriPd qfa takeover bi(‘:|, toissue warran’fs new shares will carry entitlement to dividends, which may be
with preferential rights to subscribe the Company’s retrospective, together with any other terms and conditions of
shares, including their free allocation to all the completion of the capital increase,

b
RS shareholders ® decide that allocation rights in respect of fractional shares will
The General Meeting, acting in accordance with the quorum and not be negotiable and that the relevant securities will be sold,
majority criteria required for Ordinary General Meetings, and
having considered the report of the Board of Directors and the
special report of the Statutory Auditors:

® record the completion of the capital increases resulting from
the exercise of the warrants and make the corresponding
amendments to the Articles of Association,

1. authorizes the Board of Directors or its representative appointed

under the conditions provided by law, on one or more occasions,
in the event that the company should become the object of a
public offer and during the period of the said offer, to issue
warrants subject to the regime provided by Articles L. 233-32
Il and L. 233-33 of the Commercial Code enabling subscription
of the Company’s shares on preferential terms and their
free allocation to all the Company’s shareholders that were
shareholders before the expiry of the period of the public
tender offer, including the power to postpone or abandon such
measures;

2. resolves that the maximum number of warrants capable of
beingissued pursuant to this authorization shall be the number
of shares comprising the share capital at the time of issue of the
warrants and that the maximum nominal amount of the capital
increases capable of resulting from the exercise of the warrants
capable of being issued pursuant to this authorization shall be
25% of the share capital on the date of the decision of the Board
of Directors to issue the warrants, on the understanding that
this upper limit is set independently of any other upper limit
relating to issues of capital securities or negotiable securities
convertible into the Company’s shares in force on the date of
this General Meeting and of any other upper limit of the same
nature provided by a General Meeting held during the period
of validity of this resolution, and that these upper limits do
not take account of the adjustments capable of being made in
accordance with the applicable legal and regulatory provisions
and, if applicable, with any contractual terms providing for
other cases of adjustment to preserve the rights of holders of
negotiable securities convertible into the Company’s shares;

3. resolves that the Board of Directors will have all necessary
powers to implement this authorization, in particular in order
to:

® set the conditions of exercise of these warrants together with
any other characteristics thereof, and in particular their exercise
price and the manner of determination of this price; on the
understanding that, based on a report prepared by a bank
without any interests in the Company, whose appointment has
been approved by a majority of independent directors who do
not hold office or carry out their principal duties in a bank, the
Board of Directors must report at the time of the issue, stating
the circumstances and reasons causing it to consider the offer
not to be in the interests of shareholders, and which justify the
issue of such warrants, together with the criteria and methods
according to which the manner of determination of the exercise
price of the warrants was arrived at,

® inform the public, before the closing of the offer, of the
Company’s intention to issue of warrants pursuant to this
authorization,

® in general, enter into any agreement, in particular to complete
the envisaged issues successfully, and take any measures and
carry out any formalities necessary for the issue, listing and
financial servicing of the securities issued pursuant to this
authorization,

® provide for the option of a possible suspension of the exercise
of the rights attached to the warrants for a maximum period
of three months,

® determine the manner in which, if necessary, the rights of
holders of the warrants will be preserved, in accordance with
the legal, regulatory or contractual provisions;

4 formally notes that the warrants issued pursuant to this
authorization will automatically lapse as soon as the offer and
any competing offer fail, lapse or are withdrawn;

5. expressly authorizes the use of the authorization the subject
of this resolution in the event of a public offer made within
eighteen months of the date of this Meeting;

6. formally notes that this authorization supersedes as of the
date hereof the unused portion of any previous authorization
with the same purpose, i.e. any authorization to issue warrants
relating to company shares during a public offer period, and
the free granting of such warrants to all shareholders of the
company, under the conditions set forth in this resolution.

Seventeenth resolution

Amendment of the Articles of Association

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings
and on a proposal from the Board of Directors, resolves to delete
Article 6 of Articles of Association, “Changes in share capital”.
Therefore, the Articles of Association of the Company will be
accordingly renumbered following the General Meeting.
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Eighteenth resolution

Amendment of the Articles of Association

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings
and on a proposal from the Board of Directors, resolves to amend
the first sub-paragraph of paragraph B) of Article g of Articles of
Association as follows:

“In addition to the thresholds provided by current legal and
regulatory provisions, any natural or legal person acting alone or
in concert that comes to own or ceases to own, directly or indirectly,
a fraction of the capital or voting rights equal to (i) a preliminary
threshold of 2% of the capital or voting rights, or (ii) any percentage
of the capital or voting rights equal to a multiple of 1% in excess
of this preliminary threshold of 2%, will be obliged to notify the
Company of this, by registered letter with proof of receipt requested,
within a period of five trading days of the date on which the
threshold is crossed, specifying its identity and that of the person
acting in concert with it, and the total number of shares, voting
rights and securities convertible into shares, that it owns whether
alone, directly or indirectly, or in concert.”

Nineteenth resolution

Amendment of the Articles of Association

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings and
on a proposal from the Board of Directors, resolves to insert a new
sub-paragraph after the first sub-paragraph of paragraph B) of
Article g of Articles of Association, worded as follows:

“The calculation of the investment thresholds mentioned in the first
sub-paragraph of this paragraph will be calculated in the same way
as the legal and regulatory thresholds.”

Twentieth resolution

Amendment of the Articles of Association

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings
and on a proposal from the Board of Directors, resolves to amend
the third sub-paragraph of paragraph B of Article g of Articles of
Association as follows:

“Without prejudice to the obligations of the owners of shares,
intermediaries registered as the owners of shares in accordance with

the seventh sub-paragraph of Article L. 228-1 of the Commercial Code
shall be obliged to make the declarations provided for by this Article
in respect of all the securities for which they are registered.”

Twenty-first resolution

Amendment of the Articles of Association

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings
and on a proposal from the Board of Directors, resolves to add an
eighth paragraph to Article 22 of Articles of Association, worded
as follows:

“As soon as a shareholder, whether alone or in concert, comes to
own more than twenty per cent (20%) of the capital or voting
rights of the Company, in accordance with Articles L.233-7 et seq.
of the Commercial Code (or any provisions that might replace those
provisions), the number of votes available to that shareholder or its
representative at General Meetings in respect of the shares that it
owns directly or indirectly, may not exceed twenty per cent (20%) of
the total voting rights of the Company. The aforementioned capping
of the voting rights shall cease to have effect and shall lapse as soon
as the shareholder concerned crosses the threshold of one third of
the capital or total voting rights of the Company, in accordance with
Articles L.233-7 et seq. of the Commercial Code.

For the purposes of applying this Article, (i) the total number
of voting rights of the Company taken into account shall be
calculated on the date of the General Meeting on the basis of the
theoretical total number of voting rights, and shall be brought to the
attention of shareholders at the beginning of the General Meeting,
(ii) the number of voting rights owned directly or indirectly shall,
in particular, include those attached to the shares owned by the
shareholder concerned personally, including in the context of jointly-
owned property, companies, groupings, fiduciaries, associations,
foundations, or in any other way, and those attached to shares
owned indirectly or in concert, under the conditions described in
Articles L.233-7 et seq. of the Commercial Code, (iii) the limitations
provided above are not applicable to votes cast by the Chairman of
the General Meeting in respect of voting rights attached to shares in
respect of which a proxy has been returned to the Company without
an indication of a representative, as long as the proxy of each of the
shareholders complies with the capping rule set out in the previous
sub-paragraph.”

( ORDINARY AND EXTRAORDINARY BUSINESS

Twenty-second resolution
Powers to carry out formalities

The General Meeting, acting in accordance with the quorum and
majority criteria required for Extraordinary General Meetings,
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confers all necessary powers on the holder of an original, copy or
extract of the minutes of its deliberations to carry out any filings
and formalities required by law.



Statutory Auditors’ Reports

( REPORT OF THE STATUTORY AUDITORS ON THE ISSUE OF SHARES AND/OR
VARIOUS NEGOTIABLE SECURITIES WHILE MAINTAINING AND CANCELLING

PREFERENTIAL SUBSCRIPTION RIGHTS

KPMG Audit
1, cours Valmy
92923 Paris La Défense Cedex
S.A. with capital of €5,497,7100
Statutory Auditors
Member of the Versailles
Regional Association

ERNST & YOUNG et Autres
41, rue Ybry
92576 Neuilly-sur-Seine Cedex
S.A.S. with variable capital
Statutory Auditors
Member of the Versailles
Regional Association

Combined General Meeting on May 7, 2008

(SEVENTH, EIGHTH, NINTH AND ELEVENTH RESOLUTIONS)

Dear Shareholders,

In our capacity as Statutory Auditors of your company and pursuant
to the mission provided by the Commercial Code, and in particular
Articles L. 225-135, L. 225-136 and L. 228-92, we present our report on
the proposals to authorize the Board of Directors to make various
issues of shares and negotiable securities, operations on which
you are asked to make a decision.

On the basis of its report, the Board of Directors proposes:

® that you authorize it, or its duly appointed representative,
for a period of twenty-six months, to carry out the following
operations and to determine the definitive conditions of such
issues, if necessary proposing that you cancel your preferential
subscription rights:

- theissue of ordinary shares or negotiable securities convertible
into shares of the Company or of one of its subsidiaries and/
or conferring a right to the allocation of debt securities,
while maintaining preferential subscription rights (seventh
resolution),

theissue of ordinary shares or negotiable securities convertible
into shares of the Company or one of its subsidiaries and/or
conferring a right to the allocation of debt securities while
cancelling preferential subscription rights (eighth resolution),
on the understanding that such securities may be issued
for the purpose of paying for securities transferred to the
Company in the context of a public exchange offer in respect
of securities satisfying the conditions laid down in Article L.
225-148 of the Commercial Code, or as a consequence of the
issue by subsidiaries of the Company of negotiable securities
convertible into shares of the Company,

® that you authorize it, or its duly appointed representative, for
a period of twenty-six months, to determine the terms and
conditions of an issue of ordinary shares or negotiable securities
convertible into shares of the Company, while cancelling
preferential subscription rights, for the purpose of paying for
asset contributions in kind made to the Company and consisting
of capital securities or negotiable securities convertible into
shares (ninth resolution), up to a maximum of 10% of the share
capital.

The total nominal amount of the capital increases capable of being
carried outimmediately or in the future cannot exceed 40% of the
authorized share capital on the date of the decision of the Board
of Directors in respect of the seventh resolution, and 15% of the
authorized share capital on the date of the decision of the Board of
Directors in respect of the eighth resolution, on the understanding
that these amounts would count towards the overall upper limit
provided by paragraph 3 of the seventh resolution.

Subject to the upper limits referred to above, the number of
securities to be created in the event of capital increases with or
without cancellation of preferential subscription rights may be
increased under the conditions provided by Article L. 225-135-1 of
the Commercial Code, if you adopt the eleventh resolution.

The Board of Directors will be responsible for preparing a report
in accordance with Articles R. 225-113 and R. 225-114 of the
Commercial Code. It is our responsibility to give our opinion on
the truth of the figures taken from the accounts, on the proposal to
cancel preferential subscription rights and on certain information
concerning those operations given in that report.

In carrying out our mission we have taken the steps that we
considered necessary having regard to the professional standards
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of the national association of auditors. These steps consisted of the
verification of the contents of the report of the Board of Directors
relating to those operations and the manner of determination of
the issue price of the capital securities to be issued.

Subject to subsequent examination of the conditions of any issues
decided upon, we have no comments to make on the manner of
determination of the issue price of the capital securities to be
issued given in the report of the Board of Directors in respect of
the eighth resolution.

Moreover, since this report does not specify the manner of
determination of the issue price of the capital securities to be
issued in the context of implementation of the seventh and ninth

resolutions, we cannot give our opinion on the choice of factors
involved in the calculation of the issue price.

Since the issue price of the capital securities to be issued has not
yet been fixed, we express no opinion on the definitive terms
on which the issues will take place, nor, consequently, on the
proposal made to you in the eighth and ninth resolutions to cancel
preferential subscription rights.

In accordance with Article R. 225-116 of the Commercial Code, we
will, if necessary, prepare an additional report when the Board of
Directors uses these authorizations in the case of issues cancelling
preferential subscription rights and of issues of negotiable
securities convertible into shares and/or conferring a right to the
allocation of debt securities.

Paris La Défense and Neuilly-sur-Seine, March 28, 2008

The Statutory Auditors

KPMG Audit
Department of KPMG S.A.

Jay Nirsimloo Baudouin Griton
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( REPORT OF THE STATUTORY AUDITORS ON THE ISSUE OF SHARES OR
NEGOTIABLE SECURITIES CONVERTIBLE INTO SHARES RESERVED FOR THE
MEMBERS OF COMPANY SAVINGS PLANS, WHILE CANCELLING PREFERENTIAL

SUBSCRIPTION RIGHTS

KPMG Audit
1, cours Valmy
92923 Paris La Défense Cedex
S.A. with capital of €5,497,100
Statutory Auditors
Member of the Versailles
Regional Association

ERNST & YOUNG et Autres
41, rue Ybry
92576 Neuilly-sur-Seine Cedex
S.AS. with variable capital
Statutory Auditors
Member of the Versailles
Regional Association

Combined General Meeting on May 7, 2008

(TWELFTH RESOLUTION)

Dear Shareholders,

In our capacity as Statutory Auditors of your company and
pursuant to the mission provided by Articles L. 225-135, L. 225-138
and L. 228-92 of the Commercial Code, we present our report on the
proposal to delegate to the Board of Directors the power to issue
shares or negotiable securities convertible into shares reserved for
the members of company savings plans set up within the Veolia
Environnement group, while cancelling preferential subscription
rights, an operation on which you are asked to make a decision.

The total maximum nominal amount of the capital increases
capable of being carried out immediately or in the future cannot
exceed 2% of the authorized share capital on the date of the
decision of the Board of Directors, on the understanding that these
amounts would count towards the overall upper limit provided by
paragraph 3 of the seventh resolution.

This issue is subject to your approval pursuant to the provisions
of Articles L. 225-129-6 of the Commercial Code and L. 443-5 of the
Labor Code.

On the basis of its report, the Board of Directors proposes that
you delegate to it and to its duly appointed representative, for a
period of twenty-six months, the power to decide on one or more
issues, and that you waive your preferential subscription rights.
If necessary, it will be the Board’s responsibility to determine
the definitive conditions of this operation, under the conditions
determined by the General Meeting, one of them being the
maximum discount of 20%.

The Board of Directors will be responsible for preparing a report in
accordance with Articles R. 225-113, R. 225-114 and R. 225-117 of the
Commercial Code. It is our responsibility to give our opinion on the
truth of the figures taken from the accounts, on the proposal made
to you to cancel preferential subscription rights and on certain
information concerning the issue contained in that report.

In carrying out our mission we have taken the steps that we
considered necessary having regard to the professional standards
of the national association of auditors. These steps consisted of the
verification of the content of the report of the Board of Directors
relating to this operation and the manner of determination of the
issue price of the capital securities to be issued.

Subject to subsequent examination of the conditions of the issue
or issues decided upon, we have no comments to make on the
manner of determination of the issue price of the capital securities
to be issued given in the report of the Board of Directors.

Since the issue price of the securities to be issued has not yet been
fixed, we express no opinion on the definitive terms on which the
issue or issues will take place, nor, consequently, on the proposal
made to you to cancel preferential subscription rights.

In accordance with Article R. 225-116 of the Commercial Code, we
will, if necessary, prepare an additional report in the event that
the Board of Directors uses this authorization.

Paris La Défense and Neuilly-sur-Seine, March 28, 2008

The Statutory Auditors

KPMG Audit
Department of KPMG S.A.
Jay Nirsimloo Baudouin Griton

ERNST & YOUNG et Autres

Jean Bouquot Patrick Gounelle
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( REPORT OF THE STATUTORY AUDITORS ON THE CAPITAL INCREASE RESERVED
FOR A CATEGORY OF BENEFICIARIES WHILE CANCELLING PREFERENTIAL

SUBSCRIPTION RIGHTS

KPMG Audit
1, cours Valmy
92923 Paris La Défense Cedex
S.A. with capital of €5,497,100
Statutory Auditors
Member of the Versailles
Regional Association

ERNST & YOUNG et Autres
41, rue Ybry
92576 Neuilly-sur-Seine Cedex
S.AS. with variable capital
Statutory Auditors
Member of the Versailles
Regional Association

Combined General Meeting on May 7, 2008

(THIRTEENTH RESOLUTION)

Dear Shareholders,

In our capacity as Statutory Auditors of your company and
pursuant to the mission provided by Articles L. 225-135 et seq. of
the Commercial Code, we present our report on the proposal to
delegate to the Board of Directors the power to increase the share
capital by the issue of ordinary shares reserved for a category of
beneficiaries, while cancelling preferential subscription rights, an
operation on which you are asked to make a decision. The category
of beneficiaries will have the following characteristics: any
company owned by a lending institution acting at the Company’s
request to arrange a structured offering of shares for employees
and company officers of companies having their registered office
outside France and which are associated with the Company under
the conditions set out in Article L. 225-180 of the Commercial
Code and Articles L. 3344-1and L. 3344-2 of the Labor Code, whose
principal purpose is to subscribe shares of the Company in order
to enable the aforementioned employees and company officers to
have the benefit of share ownership schemes equivalent in terms
of economic profile to those benefiting the other employees of the
Veolia Environnement group.

The total nominal amount of the capital increases capable of being
carried out immediately or in the future cannot exceed 0.2% of
the authorized share capital of the company on the date of the
decision of the Board of Directors, on the understanding that this
amount would count towards the overall upper limit provided by
paragraph 3 of the seventh resolution.

On the basis of its report, the Board of Directors proposes that you
delegate to it and toits duly appointed representative, for a period

of eighteen months, the power to decide on one or more capital
increases, and that you waive your preferential subscription rights.
If necessary, it will be the Board’s responsibility to determine the
definitive conditions of issue of this operation.

The Board of Directors will be responsible for preparing a report in
accordance with Articles R. 225-113 and R. 225-114 of the Commercial
Code. It is our responsibility to give our opinion on the truth of the
figures taken from the accounts, on the proposal made to you
to cancel preferential subscription rights and on certain other
information concerning the issue contained in that report.

In carrying out our mission we have taken the steps that we
considered necessary having regard to the professional standards
of the national association of auditors. These steps consisted of the
verification of the content of the report of the Board of Directors
relating to this operation and the manner of determination of
the issue price.

Subject to subsequent examination of the conditions of the capital
increase or increases decided upon, we have no comments to make
on the manner of determination of the issue price given in the
report of the Board of Directors.

Since the issue price has not yet been fixed, we express no opinion
on the definitive terms on which the capital increase or increases
will take place, nor, consequently, on the proposal made to you to
cancel preferential subscription rights.

In accordance with Article R. 225-116 of the Commercial Code, we
will, if necessary, prepare an additional report in the event that
the Board of Directors uses this authorization.

Paris La Défense and Neuilly-sur-Seine, March 28, 2008

The Statutory Auditors

KPMG Audit
Department of KPMG S.A.
Jay Nirsimloo Baudouin Griton

@ NOTICE BROCHURE 2008 - VEOLIA ENVIRONNEMENT

ERNST & YOUNG et Autres

Jean Bouquot Patrick Gounelle



STATUTORY AUDITORS’ REPORTS

( SPECIAL REPORT OF THE STATUTORY AUDITORS ON THE CREATION OF
SUBSCRIPTION OR PURCHASE OPTIONS FOR THE BENEFIT OF CERTAIN
MEMBERS OF STAFF AND COMPANY OFFICERS

KPMG Audit
1, cours Valmy
92923 Paris La Défense Cedex
S.A. with capital of €5,497,100
Statutory Auditors
Member of the Versailles
Regional Association

ERNST & YOUNG et Autres
41, rue Ybry
92576 Neuilly-sur-Seine Cedex
S.A.S. with variable capital
Statutory Auditors
Member of the Versailles
Regional Association

Combined General Meeting on May 7, 2008

(FOURTEENTH RESOLUTION)

Dear Shareholders,

In our capacity as Statutory Auditors of your company and pursuant
to the mission provided by Articles L. 225-177 and R. 225-144 of the
Commercial Code, we have prepared this report on the creation
of subscription or purchase options for the benefit of such
members of staff as the Board of Directors may select from among
employees and potentially company officers of the Company and
of companies and groupings associated therewith under the
conditions set out in Article L. 225-180 of the said Code.

The subscription and purchase options granted pursuant to this
operation cannot confer a right to a total number of shares in
excess of 1% of the authorized share capital of the company on the
date of the decision of the Board of Directors, on the understanding
that the nominal amount of the capital increases resulting from
the exercise of options to subscribe shares would count towards
the overall upper limit provided by paragraph 3 of the seventh
resolution.

The Board of Directors will be responsible for preparing a report
on the reasons for the creation of options to subscribe or purchase
shares and on the proposed method of fixing the subscription or
purchase price. It is our responsibility to give our opinion on the
proposed method of fixing the subscription or purchase price.

In carrying out our mission we have taken the steps that we
considered necessary having regard to the professional standards
of the national association of auditors. These steps consisted of the
verification that the proposed method of fixing the subscription or
purchase price is mentioned in the report of the Board of Directors,
that it is in accordance with the legal provisions, that it is such as
to be clear to the shareholders and that it does not appear to be
manifestly inappropriate.

We have no comments to make on the proposed method.

Paris La Défense and Neuilly-sur-Seine, March 28, 2008

The Statutory Auditors

KPMG Audit
Department of KPMG S.A.

Jay Nirsimloo Baudouin Griton

ERNST & YOUNG et Autres

Jean Bouquot Patrick Gounelle
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( REPORT OF THE STATUTORY AUDITORS ON THE REDUCTION OF THE CAPITAL
BY THE CANCELLATION OF REPURCHASED SHARES

KPMG Audit.
1, cours Valmy
92923 Paris La Défense Cedex
S.A. with capital of €5,497,100
Statutory Auditors
Member of the Versailles
Regional Association

ERNST & YOUNG et Autres
41, rue Ybry
92576 Neuilly-sur-Seine Cedex
S.AS. with variable capital
Statutory Auditors
Member of the Versailles
Regional Association

Combined General Meeting on May 7, 2008

(FIFTEENTH RESOLUTION)

Dear Shareholders,

In our capacity as Statutory Auditors of Veolia Environnement and
pursuant to the mission provided by Article L. 225-209, paragraph 7
of the Commercial Code in the event of capital reductions by the
cancellation of repurchased shares, we have prepared this report
intended to inform you of our assessment of the causes and
conditions of the envisaged capital reduction.

In carrying out our mission we have taken the steps that we
considered necessary having regard to the professional standards
of the national association of auditors. These steps involve
examining whether the causes and conditions of the envisaged
capital reduction are proper.

This operation takes place in the context of the repurchase by your
company of its own shares representing up to a maximum of 10%

of its capital under the conditions provided by Article L. 225-209 of
the Commercial Code. It is proposed that your General Meeting
authorizes such purchases for a period of eighteen months (sixth
resolution).

Your Board asks you, for a period of twenty-six months and with
respect to the implementation of the authorization granted to
your company to purchase its own shares, to delegate to it all
necessary powers to cancel the shares thus purchased, up to a
maximum of 10% of its capital per twenty-four month period.

We have no comments to make on the causes and conditions of
the envisaged capital reduction, on the understanding that it can
only take place insofar as your General Meeting first approves the
purchase by your company of its own shares.

Paris La Défense and Neuilly-sur-Seine, March 28, 2008

The Statutory Auditors

KPMG Audit
Department of KPMG S.A.
Jay Nirsimloo Baudouin Griton
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STATUTORY AUDITORS’ REPORTS

( REPORT OF THE STATUTORY AUDITORS ON THE ISSUE OF WARRANTS,
FREE OF CHARGE, TO SUBSCRIBE SHARES IN THE EVENT OF A TAKEOVER BID

FOR THE COMPANY

KPMG Audit
1, cours Valmy
92923 Paris La Défense Cedex
S.A. with capital of €5,497,700
Statutory Auditors
Member of the Versailles
Regional Association

ERNST & YOUNG et Autres
41, rue Ybry
92576 Neuilly-sur-Seine Cedex
S.AS. with variable capital
Statutory Auditors
Member of the Versailles
Regional Association

Combined General Meeting on May 7, 2008

(SIXTEENTH RESOLUTION)

Dear Shareholders,

In our capacity as Statutory Auditors of your company and pursuant
to the mission provided by Article L. 228-92 of the Commercial
Code, we present our report on the proposal to issue warrants,
free of charge, to subscribe shares in the event of a takeover bid
for the company, an operation on which you are called upon to
make a decision.

On the basis of its report, the Board of Directors proposes that you
delegate to it, in the context of Article L. 233-32 Il of the Commercial
Code, the power to,

® decide on the issue of warrants subject to the regime contained
in Article L. 233-32 Il of the Commercial Code, enabling the
subscription of one or more shares of the company on
preferential conditions, and on their free allocation to all the
shareholders of the company that were shareholders before
the expiry of the period of the takeover bid, and

® fix the conditions of exercise and characteristics of the said
warrants.

The maximum nominal amount of the shares that could be issued
in this way cannot exceed the upper limit of 25% of the authorized
share capital on the date of the decision of the Board of Directors to

issue warrants, and the maximum number of warrants that could
be issued cannot exceed the number of shares comprising the
authorized share capital on the date of issue of such warrants.

The Board of Directors will be responsible for preparing a report in
accordance with Articles R. 225-113, R. 225-114, R. 225-115 and R. 225-117
of the Commercial Code. It is our responsibility to give our opinion
on the truth of the figures taken from the accounts and on certain
information concerning the issue contained in that report.

In carrying out our mission we have taken the steps that we
considered necessary having regard to the professional standards
of the national association of auditors. These steps consisted of the
verification of the contents of the report of the Board of Directors
in relation to this operation.

We have no comment to make on the information given in
the report of the Board of Directors in relation to the envisaged
operation to issue warrants to subscribe shares in the event of a
takeover bid for the company.

We will, if necessary, prepare an additional report with a view
to the confirmation by a General Meeting provided for by Article
L. 233-32 lll of the Commercial Code and in accordance with Article
R. 225-116 of that Code, upon the use of this authorization by the
Board of Directors.

Paris La Défense and Neuilly-sur-Seine, March 28, 2008

The Statutory Auditors

KPMG Audit
Department of KPMG S.A.

Jay Nirsimloo Baudouin Griton

ERNST & YOUNG et Autres

Jean Bouquot Patrick Gounelle
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Documents and information

Covered by Articles R. 225-81, R. 225-83 and R. 225-88
of the Commercial Code

PLEASE RETURN THIS APPLICATION FORM
TO:

( Société Générale Département des titres

COMBINED ORDINARY AND EXTRAORDINARY o s i Tasemblees
SHAREHOLDERS’ MEETING OF MAY 7, 2008 B 81236

44312 Nantes Cedex 3

|, the undersigned®:

Name (Mr./Mrs./Ms.): .

IS MM et
FUIT QOAIESS: ..t
Number: ..., SETRET: e
POST COAR: ... Y/ TOWIN: oo
OWNET OF: oo registered shares:

................................................................................. bearer shares® or managed registered shares:

wish to receive, at the above address, the documents or information stated under Articles R. 225-81, R. 225-83 and
R.225-88 of the Commercial Code regarding the Ordinary and Extraordinary Shareholders’ Meeting of Thursday
May 7, 2008, except those attached to the single proxy and postal vote form.

EXECULEA 1N oo ONeeeee 2008

Signature

In accordance with Article R. 225-88 of the Commercial Code registered shareholders can make a single application to the Company for
the aforementioned documents and information to be sent at the time of future Shareholders’ Meeting.

(1) For legal entities, please give the exact registered name.
(2) Attach a copy of the certificate of participation, as provided by the financial intermediary that manages your portfolio.
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ENVIRONNEMENT

Public Limited Company with a Board of Directors,
and a share capital of 2,358,813,780 euros

Corporate Headquarters:
36-38, avenue Kléber — 75116 Paris
403 210 032 RCS Paris

Information - shareholders:
0 805 800 000 — Toll-free number in France
(no charge, except in Overseas Departments and Territories)

E Labrador 0033153063080





