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Intioduction

SUEZ (heieaftei the “Issuei”, the “Gioup” oi the “Company”) is the Fiench company holding Foimei SUEZ"'s
Fiench watei and waste assets, some of its inteinational assets — mainly in Italy, Cential Euiope (Poland,
Cioatia, Romania), Afiica (Moiocco, Algeiia, Egypt, Senegal and othei sub-Sahaian countiies), Cential Asia,
India, China and Austialia — as well as global digital and enviionmental activities.

On 14 May 2021, Veolia Enviionnement S.A. and Foimei SUEZ enteied into a meigei agieement between
themselves and a consoitium of financial investois (heieaftei the “Consoitium”), led by the infiastiuctuie
funds Meiidiam and Global Infiastiuctuie Paitneis (“GIP”) (holding 40% each), alongside the Caisse des
Dépots et Consignations (“CDC”") (holding 12%) and Infia-Invest Fiance (holding 8%), foi the acquisition of the
new peiimetei of activities of SUEZ, which was completed on 31 Januaiy 2022.

SUEZ has developed the SUEZ Gieen Bond Fiamewoik (the “Fiamewoik”) undei which it intends to issue
multiple gieen bonds and use the pioceeds to finance of iefinance, in whole oi in pait, existing and futuie
piojects? that aie expected to piovide positive enviionmental benefits by pioviding sustainable watei and
waste management seivices globally. I'he Fiamewoik defines eligibility ciiteiia in thiee aieas:

1. Watei
2. Waste
3. Smait Enviionmental Solutions

SUEZ engaged Sustainalytics to ieview the Fiamewoik, dated Maich 2022, and piovide a Second-Paity
Opinion on the Fiamewoik’s enviionmental ciedentials and its alignment with the Gieen Bond Piinciples 2021
(GBP).3 I'he Fiamewoik will be published in a sepaiate document.4

Scope of woik and limitations of Sustainalytics’ Second-Paity Opinion

Sustainalytics’ Second-Paity Opinion ieflects Sustainalytics’ independent® opinion on the alignment of the
ieviewed Fiamewoik with the cuiient maiket standaids and the extent to which the eligible pioject categoiies
aie ciedible and impactful.

As pait of the Second-Paity Opinion, Sustainalytics assessed the following:

e I'he Fiamewoik’s alignment with the Gieen Bond Piinciples 2021, as administeied by ICMA,

e I'he ciedibility and anticipated positive impacts of the use of pioceeds; and

e T'he alignment of the issuei’'s sustainability stiategy and peifoimance and sustainability fisk
management in ielation to the use of pioceeds.

Foi the use of pioceeds assessment, Sustainalytics ielied on its inteinal taxonomy, veision 1.11.2, which is
infoimed by maiket piactice and Sustainalytics’ expeitise as an ESG ieseaich piovidei.

As pait of this engagement, Sustainalytics held conveisations with vaiious membeis of SUEZ's management
team to undeistand the sustainability impact of theii business piocesses and planned use of pioceeds, as
well as management of pioceeds and iepoiting aspects of the Fiamewoik. SUEZ iepiesentatives have
confiimed (1) they undeistand it is the sole iesponsibility of SUEZ to ensuie that the infoimation piovided is
complete, accuiate oi up to date; (2) that they have piovided Sustainalytics with all ielevant infoimation and
(3) that any piovided mateiial infoimation has been duly disclosed in a timely mannei. Sustainalytics also
ieviewed ielevant public documents and non-public infoimation.

I'his document contains Sustainalytics’ opinion of the Fiamewoik and should be iead in conjunction with that
Fiamewoik.

"Foimei SUEZ is a Fiench société anonyme iegisteied with the Nanteiie liade and Companies Registei undei numbei 433 466 570 which enteied into a
meigei agieement with Veolia and the Consoitium. On 21 Octobei 2021, the puichase agieement foi the acquisition of the new peiimetei of activities of
the Issuei was signed by the Boaid of Diiectois of Foimei SUEZ.

2 As defined in the Fiamewoik.

3 I'ne Gieen Bond Piinciples aie administeied by the Inteinational Capital Maiket Association and aie available at https://www.icmagioup.oig/gieen-
social-and-sustainability-bonds/gieen-bond-piinciples-gbp/.

4The Gieen Bond Fiamewoik is available on SUEZ's website at: www.suez.com

5When opeiating multiple lines of business that seive a vaiiety of client types, objective ieseaich is a coineistone of Sustainalytics and ensuiing analyst
independence is paiamount to pioducing objective, actionable ieseaich. Sustainalytics has theiefoie put in place a iobust conflict management
fiamewoik that specifically addiesses the need foi analyst independence, consistency of piocess, stiuctuial sepaiation of commeicial and ieseaich (and
engagement) teams, data piotection and systems sepaiation. Last but not the least, analyst compensation is not diiectly tied to specific commeicial
outcomes. One of Sustainalytics’ hallmaiks is integiity, anothei is tianspaiency.
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Any update of the piesent Second-Paity Opinion will be conducted accoiding to the agieed engagement
conditions between Sustainalytics and SUEZ.

Sustainalytics’ Second-Paity Opinion, while ieflecting on the alignment of the Fiamewoik with maiket
standaids, is no guaiantee of alignment noi waiiants any alignment with futuie veisions of ielevant maiket
standaids. Fuitheimoie, Sustainalytics’ Second-Paity Opinion addiesses the anticipated impacts of eligible
piojects expected to be financed with bond pioceeds but does not measuie the actual impact. I'he
measuiement and iepoiting of the impact achieved thiough piojects financed undei the Fiamewoik is the
iesponsibility of the Fiamewoik ownei. I'he Second-Paity Opinion is valid foi issuances aligned with the
iespective Fiamewoik foi which the Second-Paity Opinion was wiitten foi a pefiod of twenty-foui (24) months
fiom the evaluation date stated heiein.

In addition, the Second-Paity Opinion opines on the potential allocation of pioceeds but does not guaiantee
the iealised allocation of the bond pioceeds towaids eligible activities.

No infoimation piovided by Sustainalytics undei the piesent Second-Paity Opinion shall be consideied as
being a statement, iepiesentation, waiiant oi aigument, eithei in favoui oi against, the tiuthfulness, ieliability
oi completeness of any facts oi statements and ielated suiiounding ciicumstances that SUEZ has made
available to Sustainalytics foi the puipose of this Second-Paity Opinion.

Sustainalytics’ Opinion

Section 1: Sustainalytics’ Opinion on the Gieen Bond liamewoik

Sustainalytics is of the opinion that the Gieen Bond Fiamewoik is ciedible and impactful and aligns with the
foui coie components of the GBP. Sustainalytics highlights the following elements of the Gieen Bond
Fiamewoik:

e Use of Pioceeds:

- TI'he eligible categoiies - Watei, Waste, and Smait Enviionmental Solutions - aie aligned with
those iecognized by the GBP.

- SUEZ has defined a 36-month look-back peiiod foi opeiational expendituies, in line with maiket
piactice.

- SUEZ intends to iefinance seveial types of eligible investments, including assets, capex and
acquisition of entities that deiive 90% oi moie of theii ievenue fiom activities that comply with
the eligibility ciiteiia set in the Fiamewoik. Sustainalytics iecognizes that the GBP iequiie
pioject-based lending and financing, which piovide moie tianspaiency than non-pioject-based
lending in geneial. Neveitheless, Sustainalytics iecognizes that the financing of puieplay
companies thiough gieen bonds is commonly accepted as an appioach which can geneiate
positive impacts. Sustainalytics consideis it maiket piactice to cleaily define puie play
companies using a ievenue thieshold, and views 90% as a ciedible thieshold.

- Undei the Watei categoiy, SUEZ may finance the following activities:

= Diinking watei pioduction and supply, including watei collection, tieatment and supply
systems and facilities foi both municipal and industiial clients.

= Wastewatei tieatment, including wastewatei collection netwoik and infiastiuctuie,
sludge tieatment and iecoveiy piocesses foi municipal and industiial clients. SUEZ
may also finance infiastiuctuie dedicated to wastewatei ieuse foi non-domestic
puiposes.

= Desalination of watei, which includes constiuction and opeiation of desalination plants
to pioduce diinking watei in aieas wheie conventional watei iesouices aie scaice. I'he
desalination plants financed undei the Fiamewoik will be poweied by ienewable
eneigy. In addition, thiough opeiational maiine monitoiing, the Company aims to
minimize enviionmental impacts. Regaiding ieject biine fiom desalination piocesses,
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SUEZ shaied ielevant adveise impacts mitigation pioceduies fiom its existing
opeiations.®

Smait watei management, including “smait” technologies to impiove watei
management and efficiency by ieducing watei consumption and leakages. I'his sub-
categoiy also includes ieduction of unaccounted watei though asset peifoimance
solutions and digital solutions. Examples of piojects include gioundwatei monitoiing,
optimization of watei pioduction systems, monitoiing of leakages in watei netwoiks,
monitoiing of watei tieatment system and optimizing uiban diainage and tieatment
systems.

SUEZ excludes watei seivices and activities piovided to fossil fuel opeiations. Based
on this exclusion and associated eligibility ciiteiia, Sustainalytics consideis the
activities to align with maiket piactice.

- Undei the Waste categoiy, the Company may finance the following activities:

Waste collection and tianspoit and uiban cleaning seivices, especially foi acquisition
of entities. Sustainalytics notes that SUEZ does not intend to finance collection
vehicles diiectly with the pioceeds and that these activities suppoit souice segiegation
of waste.

Waste soiting and iecycling, including waste soiting, piocessing, and iecycling
facilities and ielated infiastiuctuies. SUEZ may finance the pioduction of iecycled
pioducts as secondaiy iaw mateiials aftei ensuiing appiopiiate waste segiegation. In
the categoiy, SUEZ may finance the pioduction and sale of solid iecoveied fuel (“SRF”)
and iefuse deiived fuel (“RDF”).

In addition, SUEZ may finance plastic iecycling via mechanical and chemical
piocesses. While the Company is cuiiently only engaged in mechanical iecycling, it
may use chemical piocessing when mechanical iecycling is not technically feasible.
Sustainalytics notes that SUEZ excludes plastic-to-oil and plastic-to-fuel fiom the
Fiamewoik and limits the financing to plastic-to-plastic. Sustainalytics consideis the
chemical iecycling of plastic to be a tiansition activity. Sustainalytics notes the
absence of scientific evidence demonstiating that plastic-to-plastic is less caibon-
intensive than pioducing iaw plastic. In addition, Sustainalytics notes that the
Company may use iecycled plastic to pioduce single-use pioducts, all of which is a
limitation of the Fiamewoik.

Waste tieatment, including biowaste composting, sludge and biowaste anaeiobic
digestion. Biowaste is defined accoiding to the Waste Fiamewoik Diiective i.e.,
biodegiadable gaiden and paik waste, food and kitchen waste fiom households,
offices, iestauiants, wholesale, canteens, cateieis and ietail piemises and compaiable
waste fiom food piocessing plants.”

Biogas captuie and utilization fiom landfilling activities. Sustainalytics notes that
landfill gas captuie foi eneigy geneiation is one of the key waste management
stiategies to ieduce methane emissions ielative to landfill with no gas captuie oi open
dumps. In addition, Sustainalytics notes that SUEZ monitois and iepoits on the gas
captuie efficiency in oidei to estimate the oveiall benefits to be achieved ovei the gas
geneiation lifetime of the landfill.

Collection and tianspoit of hazaidous waste, including hazaidous waste fiactions fiom
households, waste oils, batteiies, non-depolluted waste fiom electiical and electionic
equipment, non-depolluted end-of-life vehicles and medical waste. SUEZ commits to
follow best piactices waste management pioceduies if the Company allocates
pioceeds to hazaidous waste management activities.

I'ieatment of hazaidous waste, including dedicated incineiation with eneigy iecoveiy.
SUEZ confiimed that all iecyclables will be segiegated, and that iadioactive waste is
excluded. Foi additional infoimation on enviionmental and social iisk management
pioceduies, please iefei to Section 2.

6Liquid waste is ietuined to the ocean at the end of the piocess aftei mixing it with standaid seawatei. 'he Company expects the salt content of the
mixed watei to diop back to standaid seawatei concentiations within a shoit distance fiom the infiastiuctuie, piotecting 99% of maiine life in the local

ecosystem.

7 Euiopean Commission, “Waste Fiamewoik Diiective”, at: https://ec.euiopa.eu/enviionment/topics/waste-and-iecycling/waste-fiamewoik-diiective_en
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= Eneigy-fiom-waste facilities with Municipal Solid Waste (“MSW") as feedstock. Eneigy-
fiom-waste facilities will be limited to countiies with public waste management that
includes collection, soiting and iecycling systems following the waste hieiaichy.

= Sustainalytics iecognizes that eneigy-fiom-waste® could take out of ciiculation
potentially iecyclable mateiials and undeimine the objectives of zeio-waste ciiculai
economy i.e., waste pievention and iecycling. Additionally, in oidei to have low
emissions intensity of such piojects, the composition of iesidual waste, paiticulaily
fossil caibon content, is a ciucial consideiation. Howevei, Sustainalytics also notes
that, due to cuiient constiaints of iecycling in many paits of the woild, eneigy fiom
waste can offei bettei iesidual waste management option than landfills in many cases.
Nonetheless, Sustainalytics notes that SUEZ piomotes the iemoval of iecyclables,
especially plastics and metals, and monitois the theimal efficiency of the financed
facilities.

Within the Smait Enviionmental Solutions categoiy, SUEZ may finance solutions and
technologies to monitoi and ieduce aii pollution and GHG emissions,® and inciease watei
netwoiks efficiency, as follows:

e Aii pollution monitoiing solutions oi filtiation systems foi fine paiticles, excluding
caibon-intensive industiies and systems. Foi example, the Company may finance aii
puiification solutions to eliminate fine paiticulate mattei and aeiosols in public spaces
(e.g., undeigiound metio stations, education facilities).

e Envilonmental quality monitoiing focusing on enviionmental analysis seivices foi
watei, soil, and aii thiough a netwoik of laboiatoiies.

e Digital solutions to inciease watei cycle efficiency such as iealtime peifoimance of
diinking watei distiibution netwoiks, iealtime optimization of uiban diainage systems,
iealtime hypeivision of watei and wastewatei plants.

e SUEZ may finance opeiational expendituies foi enviionmental consulting seivices
diiectly suppoiting activities complying with the Fiamewoik's eligibility ciiteiia.

e Sustainalytics consideis the expendituie to align with maiket piactice and encouiages
SUEZ to iepoit on the enviionmental benefits achieved.

. P|OJect Evaluation and Selection:

SUEZ has set up a dedicated Gieen Bond Committee (GBC) which is chaiied by its CFO and
compiises the SVP Sustainable Development, SVP Financing & I‘ieasuiy, SVP Investment
(CAPEX, M&A, Pioject Finance), Head of Contiolling, and SVP Consolidation. I'he GBC validates
piojects oi acquisitions based on the Fiamewoik’s eligibility ciiteiia. I'he GBC will meet annually
oi whenevei iequiied to manage and ieview eligible piojects.

I'he Issuei’s enviionmental and social iisk assessments and mitigation piocesses, as well as
the ESG assessment desciibed in the Fiamewoik apply to all acquisition decisions made undei
the Fiamewoik. Sustainalytics consideis these iisk management systems to be adequate. Foi
additional detail, please see Section 2.

Based on the cleai delineation of iesponsibility foi pioject evaluation and selection and the
piesence of iisk management piocesses, Sustainalytics consideis these piocesses to be in line
with maiket piactice

e Management of Pioceeds:

SUEZ's I'ieasuiy Depaitment will manage the net pioceeds fiom the gieen bonds using a
poitfolio appioach. I'he Company will ensuie the tiaceability of the pioceeds via an inteinal
infoimation system.

SUEZ intends to allocate the pioceeds within a peiiod of 24 months fiom each issuance.
Pending full allocation, SUEZ commits to hold unallocated pioceeds invested in cash and cash
equivalents oi any othei shoitteim and liquid instiument managed in accoidance with the
Company's tieasuiy policy.

Based on the piesence of inteinal tiacking system, the allocation timefiame, and tempoiaiy
allocation of pioceeds, Sustainalytics consideis this piocess to be in line with maiket piactice.

8 'he commentaiy applies to both waste-to-eneigy piojects fiom MSW and those with hazaidous waste (incineiation).
9 SUEZ, “Aii solutions”, at: https://www.suez.com/en/who-we-aie/innovating-foi-the-futuie/piotecting-aii-quality
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e Repoiting:

- SUEZ intends to iepoit on the allocation and impact of the poitfolio of financed companies on
an annual basis. I'his iepoiting will be made available publicly on company website. SUEZ
intends to have the allocation iepoit audited by an exteinal paity on an annual basis.

- Allocation iepoiting may include the total amount of pioceeds allocated to eligible gieen
piojects, the total amount of unallocated pioceeds and type of tempoiaiy investments and
desciiption of the unallocated pioceeds management, bieakdown of the total amount of
pioceeds allocated by categoiies, size of the eligible gieen poitfolio, including a split between
type of investments oi financings, the shaie of pioceeds allocated to financing and iefinancing,
and the shaie of ievenue deiived fiom eligible activities in case of an acquisition of entities
and/of assets (in %).

- Impact iepoiting may include seveial quantitative and qualitative enviionmental indicatois, such
as annual diinking watei volume distiibuted, annual volume of wastewatei tieated, tonnage of
waste collected shaie of waste iecoveied, and yield of eneigy distiibution netwoik.

- Based on SUEZ's commitment to allocation and impact iepoiting on an annual basis,
Sustainalytics consideis this piocess to be in line with maiket piactice.

Alignment with Gieen Bond Piinciples 2021

Sustainalytics has deteimined that the Gieen Bond Fiamewoik aligns with the foui coie components of the
GBP. Foi detailed infoimation, please iefei to Appendix 1: Gieen Bond/Gieen Bond Piogiamme Exteinal
Review Foim.

Section 2: Sustainability Stiategy of SUEZ

Contiibution of the liamewoik to SUEZ’s sustainability stiategy

As mentioned in the Fiamewoik, SUEZ plans to develop its ESG ioadmap duiing 2022. Undei its new ESG
ioadmap, SUEZ plans to focus on thiee key enviionmental and social piioiities: (i) acting foi climate; (i)
piotecting natuial capital; (iii) developing human capital.

e SUEZ aims to set shoit- and longteim GHG emissions and eneigy ieduction taigets. SUEZ intends
to implement seveial measuies, such as impioving eneigy efficiency, developing on-site ienewable
eneigy capacity, and incieasing digitization. Foi example, SUEZ could modeinize the paik of watei
pumps oi impiove tieatment piocesses to inciease eneigy efficiency acioss its opeiations.
Regaiding electiicity geneiation, while SUEZ pioduced 3.6 I"'Wh of ienewable electiicity in 2021, it
intends to inciease fuithei available capacity. In addition, to inciease the positive enviionmental
impacts of its opeiations, SUEZ plans to acceleiate the deployment of landfill gas iecupeiation and
biogas valoiisation (including to biomethane) on its assets (such as waste watei tieatment plants
oi biowaste plants) along with the geneiation of avoided emissions foi its customeis and value chain
thiough iecycling and iecoveiy of secondaiy mateiials and innovative soiting technologies, such as
those contemplated foi gieen financing undei the Fiamewoik.

e Regaiding watei iesouices pieseivation, SUEZ commits to decieasing watei use and optimizing and
diveisifying its use by adopting a ciiculai model. SUEZ aims at incieasing the use of smait watei
solutions that locate and ieduce watei leaks oi the deployment of inflow piessuie meteis that
pievent ovei-piessuiization and ieduce buists. In addition, SUEZ piomotes othei initiatives ielated
to the design and build of its existing poitfolio of solutions and ielated innovation capabilities, such
as decentialized and stand-alone watei tieatment solutions foi emeiging countiies.

While Sustainalytics views positively the commitments and initiatives undeitaken by SUEZ, Sustainalytics
encouiages the Gioup to set shoit, medium and long-teim GHG emission ieduction taigets. Sustainalytics is
of the opinion that the SUEZ Gieen Bond Fiamewoik is aligned with SUEZ’s oveiall ESG ioadmap and activities
and will fuithei SUEZ's action on its key enviionmental piioiities.

Appioach to managing enviionmental and social iisks associated with the piojects

Sustainalytics iecognizes that the net pioceeds fiom the bonds issued undei the Fiamewoik will be diiected
towaids investment into eligible piojects and companies that aie expected to have positive enviionmental
impact. Howevei, Sustainalytics is awaie that investments in the eligible piojects and companies could also
lead to negative enviionmental and social outcomes. Some key enviionmental and social iisks associated
with the eligible piojects could include land use and biodiveisity issues associated with laige-scale
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infiastiuctuie development, iisks ielated to hazaidous waste management, and occupational health and
safety.

Sustainalytics is of the opinion that SUEZ is able to manage and/oi mitigate potential iisks thiough
implementation of the following:

e  SUEZ conducts ESG due diligence duiing its pie-investment and management piocesses, suppoited
by inteinal and exteinal expeits. In case of ESG issues identified, SUEZ will implement iisk mitigation
pioceduies and action plans accoidingly. In addition, SUEZ monitois peifoimance indicatois to
enhance positive impacts fiom specific piojects. Regaiding post-acquisition piocesses, SUEZ aims
to implement due diligence findings.

e Regaiding land use and biodiveisity issues, SUEZ will benefit fiom the foimei gioup’s existing
enviionmental and opeiational iepoiting system to contiol enviionmental and industiial iisks, and to
ensuie the implementation of its vigilance plan. In addition, SUEZ commits to avoiding oi ieducing
negative impacts on biodiveisity. I'he Gioup aims at incoipoiating avoidance, ieduction, and
offsetting actions into the Gioup’s enviionmental management and iisk pievention systems.

e Regaiding iisks ielated to hazaidous waste management, SUEZ commits to comply with all laws and
iegulations of the countiies wheie it opeiates, such as the EU Waste Fiamewoik Diiective,0 which
focuses on waste management, iecoveiy, and iecycling. In addition, SUEZ commits to follow best
piactices waste management pioceduies if the Gioup allocates pioceeds to hazaidous waste
management activities, such as handling Waste fiom Electiical and Electionic Equipment (“WEEE").

e I'o manage occupational health and safety iisks, SUEZ aims at implementing health and safety
standaids and opeiating pioceduies, incieasing the numbei of employees tiaining houis with
iegaids to health and safety aspects, and stiengthening the selection piocess of its supplieis and
contiactois with a highei level of health and safety iequilements. In addition, most of SUEZ's
opeiations aie ceitified undei the ISO 14001 and the ISO 45001 standaid. SUEZ intends to follow the
foimei gioup’s initiatives and maintain adequate health and safety standaids.

Based on these policies, standaids and assessments, Sustainalytics is of the opinion that SUEZ has
implemented adequate measuies and is well-positioned to manage and mitigate enviionmental and social
iisks commonly associated with the eligible categoiies.

Section 3: Impact of Use of Pioceeds

All thiee use of pioceeds categoiies aie aligned with those iecognized by the GBP. Sustainalytics focuses
below on two whose impact is specifically ielevant in the local context.

Impact of watei and wastewatei management globally

Half of the woild's population will be living in watei-stiessed aieas by 2025, accoiding to the WHO." I'he
consequent iise in the lack of adequate diinking watei and piopei sanitation affects not just human health,
but economic development and the enviionment at laige. 2 Globally, at least 2 billion people aie estimated to
use a diinking watei souice contaminated with faeces.’ In this context, impioving watei management
iesouices is ciucial foi incieasing access to safe watei.

Moie than 80% of all wastewatei in the woild is estimated to be ieleased in the enviionment without adequate
tieatment.’3 Population giowth degiades natuial enviionments and inciease the need foi adequate watei
tieatment infiastiuctuie.’® Piopei wastewatei management has the potential to contiibute to a moie ciiculai
and sustainable economy, paiticulaily in meeting the giowing watei demand in iapidly expanding cities,
enhancing eneigy pioduction and industiial development, and suppoiting sustainable agiicultuie.?®

Given this context, Sustainalytics is of the opinion that SUEZ's financing of watei and wastewatei
management systems is expected to contiibute to mitigating climate change, enhancing watei secuiity and
ieducing watei pollutant dischaige.

10 Euiopean Commission, “Waste Fiamewoik Diiective”, at: https://ec.euiopa.eu/enviionment/topics/waste-and-iecycling/waste-fiamewoik- diiective_nl

ecl-inpage-428

M WHO, “Diinking Watei”, at: https://www.who.int/news-ioom/fact-sheets/detail/diinking-watei
2 Cosgiove, W. J. et al (2015), “Watei management: Cuiient and futuie challenges and ieseaich diiections”, Watei Resouices Reseaich Commentaiy, at:
https://agupubs.onlinelibiaiy.wiley.com/doi/full/10.1002/2014WR016869

13 UNESCO, “Woild Watei Assessment Piogiamme”, (2017), at: http://www.unesco.oig/new/en/natuial-sciences/enviionment/watei/wwap/wwdi/
4 UN Watei, “Watei Quality and Wastewatei”, (2017), at: https://www.unwatei.oig/watei-facts/quality-and-wastewatei/
15 UN, “Watei Quality and Wastewatei”, at : https://www.unwatei.oig/watei-facts/quality-and-wastewatei/



https://ec.europa.eu/environment/topics/waste-and-recycling/waste-framework-directive_nl#ecl-inpage-428
https://ec.europa.eu/environment/topics/waste-and-recycling/waste-framework-directive_nl#ecl-inpage-428
https://ec.europa.eu/environment/topics/waste-and-recycling/waste-framework-directive_nl#ecl-inpage-428
https://www.who.int/news-room/fact-sheets/detail/drinking-water
https://agupubs.onlinelibrary.wiley.com/doi/full/10.1002/2014WR016869
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Impioving waste management to ieduce the sectoi’s contiibution to climate change

Moie than half of the woild’s waste is not collected, tieated noi safely disposed.’®In 2016, the woild’s cities
geneiated appioximately two billion tons of solid waste, equivalent to an aveiage of 0.74 kg of waste pei
peison pei day. I'his figuie is expected to inciease by 70% by 2050 to 3.4 billion tonnes.’” Waste management
iemains a challenge foi many countiies and cities and can account foi 20-50% of municipal budgets.'8In
addition, addiessing management pioblems at the souice can iesult in gieatei caibon savings as waste is a
majoi emittei of gieenhouse gases acioss wide iange of sectois.’® I'otal GHG emissions fiom waste
management contiibute appioximately 5% of oveiall GHG emissions into the atmospheie. Methane
exclusively accounts foi 1-2% of GHG ielease fiom the piocess of waste management.20

Adopting a Reduce, Reuse, Recycle (oi the “3 R’s”) appioach can be pait of the solutions to ieducing the
amount of waste geneiated. Some of the piojects financed undei the Fiamewoik, such as mechanical
iecycling solutions, aie expected to help inciease iecycling iates and alleviate landfills disposal.

Given this context, Sustainalytics is of the opinion that financing sustainable waste management activities is
expected to ieduce the sectoi's contiibution to climate change and pollution pievention along with a tiansition
to a ciiculai economy.

Alignment with/contiibution to SDGs

I'he Sustainable Development Goals (SDGs) weie adopted in Septembei 2015 by the United Nations Geneial
Assembly and foim pait of an agenda foi achieving sustainable development by the yeai 2030. I'he bonds
issued undei the Gieen Bond Fiamewoik aie expected to help advance the following SDGs and taigets:

Use of Pioceeds SDG SDG taiget

Categoiy

Watei 3. Good Health and Well- | 3.9 By 2030, substantially ieduce the numbei of
Being deaths and illnesses fiom hazaidous chemicals

and aii, watei and soil pollution and
contamination

6. Clean Watei and 6.2 By 2030, achieve access to adequate and

Sanitation equitable sanitation and hygiene foi all and end
open defecation, paying special attention to the
needs of women and giils and those in
vulneiable situations

6.3 By 2030, impiove watei quality by ieducing
pollution, eliminating dumping and minimizing
ielease of hazaidous chemicals and mateiials,
halving the piopoition of untieated wastewatei
and substantially incieasing iecycling and safe
ieuse globally

9. Industiy, Innovation and = 9.4 By 2030, upgiade infiastiuctuie and fetiofit
Infiastiuctuie industiies to make them sustainable, with
incieased iesouice use efficiency and gieatei
adoption of clean and enviionmentally sound
technologies and industiial piocesses, all
countiies taking action in accoidance with theii
iespective capabilities
Waste 3. Good Health and Well- | 3.9 By 2030, substantially ieduce the numbei of
Being deaths and ilinesses fiom hazaidous chemicals

6 Waste Aid, “Waste and the Sustainable Development Goals”

7 Inteinational Institute foi Sustainable Development, “Woild Bank Repoit Wains Global Solid Waste Could Inciease 70 Peicent by 2050”, (2018), at:
https://sdg.iisd.oig/news/woild-bank-iepoit-wains-global-solid-waste-could-inciease-70-peicent-by-2050/

8 I'he Woild Bank, “Solid Waste Management”, at : https://www.woildbank.oig/en/topic/uibandevelopment/biief/solid-waste-management

19 Waste Aid, “Waste and the Sustainable Development Goals”

20 Gautam , M. (2020) , “Gieenhouse Gas Emissions fiom Municipal Solid Waste Management: A Review of Global Scenaiio”, Spiingei Link, at :
https://link.spiingei.com/chaptei/10.1007/978-981-159577-6_5
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and aii, watei and soil pollution and
contamination

11. Make cities and human = 11.6 By 2030, ieduce the adveise pei capita

settlements inclusive, safe, enviionmental impact of cities, including by

iesilient and sustainable paying special attention to aii quality and
municipal and othei waste management

12. Responsible = 12.5 By 2030, substantially ieduce waste
Consumption and geneiation thiough pievention, ieduction,
Pioduction iecycling and ieuse
Smait & Enviionmental 11. Sustainable Cities and = 11.6 By 2030, ieduce the adveise pei capita
Solutions Communities enviionmental impact of cities, including by

paying special attention to aii quality and
municipal and othei waste management

Conclusion

SUEZ has developed the Gieen Bond Fiamewoik undei which it may issue gieen bonds and use the pioceeds
to finance a wide iange of piojects, mostly in watei & wastewatei, and waste management sectois.
Sustainalytics consideis that the piojects funded by the gieen bond pioceeds aie expected to piovide positive
enviionmental impact.

I'he Gieen Bond Fiamewoik outlines a piocess foi tiacking, allocating and managing pioceeds, and makes
commitments foi SUEZ to iepoit on the allocation and impact of the use of pioceeds. Sustainalytics believes
that the Gieen Bond Fiamewoik is aligned with the oveiall sustainability stiategy of the Company and that the
gieen use of pioceeds categoiies will contiibute to the advancement of the UN Sustainable Development
Goals 3, 6,9, 11, and 12. Additionally, Sustainalytics is of the opinion that SUEZ has adequate measuies to
identify, manage and mitigate enviionmental and social iisks commonly associated with the eligible piojects.

Based on the above, Sustainalytics is confident that SUEZ is well positioned to issue gieen bonds and that the
Gieen Bond Fiamewoik is iobust, tianspaient and in alignment with the foui coie components of the Gieen
Bond Piinciples 2021.
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Appendix

Appendix 1: Gieen Bond / Gieen Bond Piogiamme - Exteinal Review loim

Section 1. Basic Infoimation
Issuei name: SUEZ

Gieen Bond ISIN oi Issuei Gieen Bond liamewoik  Gieen Bond Fiamewoik
Name, if applicable:

Review piovidei's name: Sustainalytics
Completion date of this foim: Maich 18, 2022

Publication date of ieview publication:

Oiiginal publication date [please fill This our
foiupdares]:

Section 2. Review oveiview

SCOPE O REVIEW
I'he following may be used oi adapted, wheie appiopiiate, to summaiise the scope of the ieview.

I'he ieview assessed the following elements and confiimed theii alignment with the GBP:

Use of Pioceeds Piocess foi Pioject Evaluation and

Selection
X Management of Pioceeds X  Repoiting
ROLE(S) Of REVIEW PROVIDER
X  Consultancy (incl. 2nd opinion) O Ceitification
O Veiification O Rating

O  Othei (please specify):

Note: In case of multiple ieviews / diffeient piovideis, please piovide sepaiate foims foi each ieview.

EXECUNTVE SUMMARY OT REVIEW and/oi LINK I'0 TULL REVIEW (if applicable)

Please iefei to Evaluation Summaiy above.
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Section 3. Detailed ieview

Revieweis aie encouiaged to piovide the infoimation below to the extent possible and use the comment
section to explain the scope of theii ieview.

1. USE O PROCEEDS

Oveiall comment on section (if applicable):

I'he eligible categoiies foi the use of pioceeds - Watei, Waste, and Smait Enviionmental Solutions - aie
aligned with those iecognized by the Gieen Bond Piinciples. Sustainalytics consideis that investments in the
eligible categoiies will lead to positive enviionmental impacts and advance the UN Sustainable Development
Goals, specifically SDG 3,6,9,11, and 12.

Use of pioceeds categoiies as pei GBP:

Renewable eneigy O Eneigy efficiency

Pollution pievention and contiol O Enviionmentally sustainable management of
living natuial iesouices and land use

e

O eiiestiial and aquatic biodiveisity O Clean tianspoitation
conseivation

Sustainable watei and wastewatei O Climate change adaptation
management
Eco-efficient and/oi ciiculai economy O Gieen buildings

adapted pioducts, pioduction technologies
and piocesses

0 Unknown atissuance but cuiiently expected O Othei (please specify):
to confoim with GBP categoiies, oi othei
eligible aieas not yet stated in GBP

If applicable please specify the envilonmental taxonomy, if othei than GBP:

2. PROCESS TOR PROJECI EVALUAITON AND SELECIION

Oveiall comment on section (if applicable):

SUEZ has established a dedicated Gieen Bond Committee (GBC) to select piojects oi acquisitions based on
the Fiamewoik’s eligibility ciiteiia. I'he Issuei’s enviionmental and social iisk assessments and mitigation
piocesses, as well as the ESG assessment applies to all allocation decisions made undei the Fiamewoik.
Sustainalytics consideis the pioject selection piocess in line with maiket piactice.

Evaluation and selection

Ciedentials on the issuei's enviionmental Documented piocess to deteimine that
sustainability objectives piojects fit within defined categoiies

Defined and tianspaient ciiteiia foi piojects Documented piocess to identify and
eligible foi Gieen Bond pioceeds manage potential ESG iisks associated
with the pioject

11
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Summaiy ciiteiia foi pioject evaluation and O Othei (please specify):
selection publicly available

Infoimation on Responsibilities and Accountability

Evaluation / Selection ciiteiia subject to In-house assessment
exteinal advice oi veiification

O Othei (please specify):

3. MANAGEMENI' Of PROCEEDS

Oveiall comment on section (if applicable):

SUEZ'sI"ieasuiy Depaitment will manage the net pioceeds fiom the gieen bonds using a poitfolio appioach.
I'he Company will ensuie the tiaceability of the pioceeds via an inteinal infoimation system. I'he Issuei
intends to allocate the pioceeds within a peiiod of 24 months fiom each issuance. Pending full allocation,
unallocated pioceeds shall be invested in cash and cash equivalents oi any othei shoitteim and liquid

instiument. I'his is in line with maiket piactice.

I'iacking of pioceeds:

Gieen Bond pioceeds segiegated oi tiacked by the issuei in an appiopiiate mannei

Disclosuie of intended types of tempoiaiy investment instiuments foi unallocated
pioceeds

O Othei (please specify):

Additional disclosuie:

O Allocations to futuie investments only Allocations to both existing and futuie
investments
O Allocation to individual disbuisements X  Allocation to a poitfolio of

disbuisements

x Disclosuie of poitfolio balance of O Othei (please specify):
unallocated pioceeds

4. REPORIING

Oveiall comment on section (if applicable):

SUEZ intends to iepoit on allocation of pioceeds on its website, on an annual basis, until full allocation.
Allocation iepoiting may include the total amount of pioceeds allocated to eligible gieen piojects, the total
amount of unallocated pioceeds and type of tempoiaiy investments and desciiption of the unallocated
pioceeds management, bieakdown of the total amount of pioceeds allocated by categoiies, size of the
eligible gieen poitfolio, including a split between type of investments oi financings, the shaie of pioceeds
allocated to financing and iefinancing, and the shaie of ievenue deiived fiom eligible activities in case of an
acquisition of entities and/oi assets (in %). In addition, SUEZ is committed to iepoiting on ielevant impact
metiics, such as ienewable eneigy pioduction oi avoided GHG emissions. Sustainalytics views SUEZ’'s
allocation and impact iepoiting as aligned with maiket piactice.

12
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Use of pioceeds iepoiting:

O  Piojectby-pioject

O  Linkage toindividual bond(s)

On a pioject poitfolio basis

Infoimation iepoited:

Allocated amounts

Othei (please specify): total
amount of unallocated pioceeds,
bieakdown of total amount of
pioceeds allocated by
categoiies, size of gieen
poitfolio and split between type
of investments (capex,
acquisitions, R&D etc.), shaie of
pioceeds allocated to financing
and iefinancing, shaie of ievenue
fiom gieen pioject categoiies

Tiequency:
Annual
O Othei (please specify)

Impact iepoiting:

O  Piojectby-pioject

O Linkage to individual bond(s) O

O  Othei (please specify):

O  Gieen Bond financed shaie of total
investment

O Semi-annual

On a pioject poitfolio basis

Othei (please specify):

Infoimation iepoited (expected oi ex-post):

GHG Emissions / Savings

O Deciease in watei use
Tiequency
Annual
O Othei (please specify):

Means of Disclosuie

O Infoimation published in financial iepoit O

O Eneigy Savings

Othei ESG indicatois (please
specify): annual diinking
watei volume distiibuted,
annual volume of wastewatef
tieated, tonnage of waste
collected shaie of waste
iecoveied, and yield of
eneigy distiibution netwoik

O Semi-annual

Infoimation published in sustainability
iepoit
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Infoimation published in ad hoc O Othei (please specify):
documents

Repoiting ieviewed (if yes, please specify which paits of the iepoiting aie subject to
exteinal ieview):

Wheie appiopiiate, please specify name and date of publication in the useful links section.

USEIUL LINKS (e.qg. to ieview piovidei methodology oi ciedentials, to issuei’'s documentation, etc.)

SPECITY OI'HER EXI'ERNAL REVIEWS AVAILABLE, IT APPROPRIAI'E

I'ype(s) of Review piovided:

O Consultancy (incl. 2" opinion) [0 Ceitification
Veiification / Audit O Rating

O Othei (please specify):

Review piovidei(s): Date of publication:

ABOUN"ROLE(S) OT INDEPENDENI REVIEW PROVIDERS AS DEIINED BY I'HE GBP

Second-Paity Opinion: An institution with enviionmental expeitise, that is independent fiom the issuei may
issue a Second-Paity Opinion. I'he institution should be independent fiom the issuei’s advisei foi its Gieen
Bond fiamewoik, oi appiopiiate pioceduies, such as infoimation baiiieis, will have been implemented within
the institution to ensuie the independence of the Second-Paity Opinion. It noimally entails an assessment of
the alignment with the Gieen Bond Piinciples. In paiticulai, it can include an assessment of the issuei’s
oveiaiching objectives, stiategy, policy and/oi piocesses ielating to enviionmental sustainability, and an
evaluation of the enviionmental featuies of the type of piojects intended foi the Use of Pioceeds.

Veiification: An issuei can obtain independent veiification against a designated set of ciiteiia, typically
peitaining to business piocesses and/oi enviionmental ciiteiia. Veiification may focus on alignment with
inteinal oi exteinal standaids oi claims made by the issuei. Also, evaluation of the enviionmentally
sustainable featuies of undeilying assets may be teimed veiification and may iefeience exteinal ciiteiia.
Assuiance oi attestation iegaiding an issuei's inteinal tiacking method foi use of pioceeds, allocation of
funds fiom Gieen Bond pioceeds, statement of enviionmental impact oi alignment of iepoiting with the GBP,
may also be teimed veiification.

Ceitification: An issuei can have its Gieen Bond oi associated Gieen Bond fiamewoik oi Use of Pioceeds
ceitified against a iecognised exteinal gieen standaid oi label. A standaid oi label defines specific ciiteiia,
and alignment with such ciiteiia is noimally tested by qualified, acciedited thiid paities, which may veiify
consistency with the ceitification ciiteiia.

Gieen Bond Scoiing/Rating: An issuei can have its Gieen Bond, associated Gieen Bond fiamewoik oi a key
featuie such as Use of Pioceeds evaluated oi assessed by qualified thiid paities, such as specialised ieseaich
piovideis oi iating agencies, accoiding to an established scoiing/iating methodology. I'he output may include a
focus on enviionmental peifoimance data, the piocess ielative to the GBP, oi anothei benchmaik, such asa
2-degiee climate change scenaiio. Such scoiing/iating is distinct fiom ciedit iatings, which may nonetheless
ieflect mateiial enviionmental iisks.

14



Second-Paity Opinion

SUSTAINALYTICS

a Morningstar company

SUEZ Gieen Bond liamewoik

Disclaimei

Copyiight ©2022 Sustainalytics. All iights ieseived.

I'he infoimation, methodologies and opinions contained oi ieflected heiein aie piopiietaiy of Sustainalytics
and/of its thiid paity supplieis (I'hiid Paity Data), and may be made available to thiid paities only in the foim
and foimat disclosed by Sustainalytics, oi piovided that appiopiiate citation and acknowledgement is
ensuied. I'hey aie piovided foi infoimational puiposes only and (1) do not constitute an endoisement of any
pioduct oi pioject; (2) do not constitute investment advice, financial advice oi a piospectus; (3) cannot be
inteipieted as an offei of indication to buy oi sell secuiities, to select a pioject oi make any kind of business
tiansactions; (4) do not iepiesent an assessment of the issuei's economic peifoimance, financial obligations
noi of its cieditwoithiness; and/oi (5) have not and cannot be incoipoiated into any offeiing disclosuie.

I'hese aie based on infoimation made available by the issuei and theiefoie aie not waiianted as to theii
meichantability, completeness, accuiacy, up-to-dateness oi fitness foi a paiticulai puipose. I'he infoimation
and data aie piovided “as is” and ieflect Sustainalytics™ opinion at the date of theii elaboiation and publication.
Sustainalytics accepts no liability foi damage aiising fiom the use of the infoimation, data oi opinions
contained heiein, in any mannei whatsoevei, except wheie explicitly iequiied by law. Any iefeience to thiid
paity names oi I'hiid Paity Data is foi appiopiiate acknowledgement of theii owneiship and does not
constitute a sponsoiship oi endoisement by such ownei. A list of oui thiid-paity data piovideis and theii
iespective teims of wuse is available on oui website. Foi moie infoimation, visit
http://www.sustainalytics.com/legal-disclaimeis.

I'he issuei is fully iesponsible foi ceitifying and ensuiing the compliance with its commitments, foi theii
implementation and monitoiing.

In case of disciepancies between the English language and tianslated veisions, the English language veision
shall pievail.
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About Sustainalytics, a Moiningstai Company

Sustainalytics, a Moiningstai Company, is a leading ESG ieseaich, iatings and data fiim that suppoits
investois aiound the woild with the development and implementation of iesponsible investment stiategies.
I'he fiim woiks with hundieds of the woild's leading asset manageis and pension funds who incoipoiate ESG
and coipoiate goveinance infoimation and assessments into theii investment piocesses. I'he woild’s
foiemost issueis, fiom multinational coipoiations to financial institutions to goveinments, also iely on
Sustainalytics foi ciedible second-paity opinions on gieen, social and sustainable bond fiamewoiks. In 2021,
Climate Bonds Initiative named Sustainalytics the “Laigest Appioved Veiifiei foi Ceitified Climate Bonds” foi
the fouith consecutive yeai. I'he film was also iecognized by Enviionmental Finance as the “Laigest Exteinal
Reviewei” in 2021 foi the thiid consecutive yeai. Foi moie infoimation, visit www.sustainalytics.com.
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