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Norsk Disclaimer

Gjenvinning

VV Holding AS is providing the following interim financial statements for Q3 2015 to holders of its NOK
2,235,000,000 Senior Secured Floating Rate Notes due 2019.

This report is for information purposes only and does not constitute an offer to sell or the solicitation of an
offer to buy the notes or any other security.

This report includes forward-looking statements that are based on our current expectations and projections
about future events. All statements other than statements of historical facts included in this notice, including
statements regarding our future financial position, risks and uncertainties related to our business, strategy,
capital expenditures, projected costs and our plans and objectives for future operations, including our plans
for future costs savings and synergies may be deemed to be forward-looking statements.

n u n u ”n u n u n u

Words such as “believe,” “expect,” “anticipate,” “may,” “assume,” “plan,” “intend,” “will,” “should,”
“estimate,” “risk” and similar expressions or the negatives of these expressions are intended to identify
forward-looking statements. By their nature, forward-looking statements involve known and unknown risks
and uncertainties because they relate to events and depend on circumstances that may or may not occur in
the future. Forward-looking statements are not guarantees of future performance.

You should not place undue reliance on these forward-looking statements. In addition, any forward-looking
statements are made only as of the date of this notice, and we do not intend and do not assume any
obligation to update any statements set forth in this notice.
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Norsk Q3 2015

Gjenvinning

* Pressure on profits from challenging markets offset by cost reductions
and profitability improvements:

A reduction in operating revenue of 6.1% compared to Q3 2014
* 3.3% reduction in waste volumes compared to Q3 2014
e Flat gross margins of 50.5% compared to 50.4% in Q3 2014

* EBITDA of NOK 128.9 million compared to 129.6 in Q3 2014
(adjusted EBITDA 126.6 and 139.6 respectively)

* NG200 cost and productivity initiatives being implemented
according to plan — operating costs reduced by net NOK 19,1
million (NOK 25,6 million adjusted for M&A’s and new household
collection contracts)
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Norsk
Gjenvinning

EBITDA snapshot for Q3 and YTD Q3 2015

Special items in Q1:

- NOK 13 million
related to Mongstad
plant clean-up and
closure

- NOK 6 million in
NG200
implementation
costs

Special items in Q2:

- NOK 3.5 million in
NG200
implementation
costs

Special items in Q3:

- No special items

Q3 2015 9M 2015
MNOK MNOK
Special
=ed 3,063 -
items
23
311
-3
129 127
Operating  Reported IAdjustmentsl Adjusted Operating  Reported Adjustments Adjusted
revenue EBITDA EBITDA revenue EBITDA EBITDA
Q3 2014 9M 2014
MNOK 1,055 130 10 140 MNOK 3,061 291 21 312
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Norsk Adjusted earnings by segment 3Q

Gjenvinning

Division Division Division Industry Division
Recycling Metal and Offshore Household
* Flat to slightly lower * Largedropin * Feeling the slowdown in Collection
volumes commodity prices Norwegian industrial

Negative EBITDA from new

* Falling commodity prices affecting volumes activity

* Low demand from * Lower production * Closure of plantin CRMITRIE: SR LES
incineration plants, * Cost and productivity Fredrikstad in 2004
increasing gate fees improvements * Cost and productivity

e Cost and productivity improvements

|mprovements

Revenues | Adj. Revenues Adj Revenues | Adj. Revenues | Adj.
MNOK EBITDA) EBITDA EBITDA(M EBITDA

(1) Before internal charges



Norsk Market COﬂdItIOﬂS

Gjenvinning

Metals Paper

= Reduced demand as buyers destock; falling prices; but we are = |ncreased prices for recovered paper, leveling off towards the end of
seeing supply adjustments Q3; a lot of insecurity in the market

= Copper and aluminium markets oversupplied; weak demand = We expect prices to fall in Q4
fundamentals will continue to weigh on prices = Volumes from our facilities have been stable and high compared to

= Falling prices and low demand for Nickel; high inventories will last year, and we expect them to remain so in Q4

keep pressuring prices
= Ferrous market prices fall over 40% during the quarter; prices
now below 2009 lows

LME Copper

02.01.2005 02.04.2015 02.07.2015 02102015

LME Copper. YTD 2015 Accumulated change in Recovered pgméres, YTR015Euwidindex

Woodchips Refuse Derived Fuel
= Demand still influenced by mild winters and low demand = |n general the overall market was oversupplied in Q3, with some
= Some negative price pressure, but we have managed to defend incineration plants having extremely large inventories following
prices due to good quality three mild winters in a row
= We have increased upstream prices, and maintained healthy = |mports from the UK leveled off in Q3, but at high levels
margins = Upward pressure on gate fees and reduced demand from

incineration plants expected to continue in Q4



Norsk Development in OPEX

Gjenvinning

OPEX cost comparison YTD 2015vs YTD 2014

MNOK
. ,,,,,,,,,,, Comment
-10.6 .
= Real cost savings of NOK
58.3 million YTD 2015,
which are higher than
”””””””” previously announced
-16.9
= Adjustments for acquired
77777777777 businesses, the Mongstad
153 - clean-up and NG 200
*********** implementation costs
-6.0
Absolute Acquired New Mongstad Implemen- Real cost savings
adjusted costs (1) household plant clean- tation costs YTD 2015 on
OPEX cost renovation up NG200 comparable
reduction contracts®? business
YTD 2015 vs.
YTD 2014

@ Acquisition of 13 Gruppen in Q4 2014
(@ ROAF contract start on September 15t 2014, insourced Flekkefjord
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Norsk OUtIOOk

Gjenvinning

= Qutlook for Q4:

— 2015 revenues expected to come in lower compared to 2014 due to slowing of
Norwegian economy and extremely low metals prices

— Overall, we expect the downward pressure on gross margins in the Recycling
Division to continue and low demand from incineration plants to lead to RDF
inventory build up towards year end

— Therefore, focus will still be on cost reductions and productivity improvements
to level off the negative effects mentioned above

= FY 2015 Maintenance Capex expectations unchanged at “NOK 160 million

= Strong liquidity position year end



Norsk Financials P&L 9M 2015 @)

Gjenvinning

CONDENSED INCOME STATEMENT

(NOK’” 000) Q3 2015 Q32014 YTD Q3 2015 YTD Q3 2014
Revenue 990 067 1053897 3057656 3059177
Other income 691 797 4952 1634
Total operating revenue 990 759 1054 694 3 062 609 3060 811
Cost of goods sold 490 834 523 340 1502 357 1497733
Employee benefits expense 205 253 220 956 715 401 710 364
Depreciation and amortization expense 62415 56 161 184 700 170 430
Other expenses 168 123 184 511 538 438 564 338
Other gains and losses (2399) (3 708) (4 315) (2 580)
Operating profit 66 533 73434 126 028 120 526
Finance income 397 3196 1706 5079
Finance costs 57 200 132 039 167 559 228 046
Net income from associated companies 2020 (196) 2020 (196)
Profit / (loss) before income tax 11 750 (55 606) (37 806) (102 637)
Income tax expense (5187) (33 324) (18 567) (50 566)

Profit / (loss) for the period from continuing

g 16 937 (22 282) (19 239) (52 071)
operations
Profit / (loss) attributable to:
Owners of the parent 15702 (23 417) (22 001) (55 106)
Non-controlling interests 1235 1135 2762 3035

(MThe interim financial information has not been subject to audit



Norsk Balance sheet 9M 2015@

Gjenvinning

ASSETS

Restated
(NOK"” 000) 30.09.2015 31.12.2014 31.12.2014
Non-current assets
Property, plant & equipment 1065 005 1089001 1089 001
Intangible assets 152438 195 688 195 688
Goodwill 1229559 1229559 1221812
Deferred tax assets 67 550 61684 61684
Investments in associates 14 822 12 802 12 802
Other non-current receivables 27 470 27 829 27 829
Total non-current assets 2556 844 2616 563 2 608 816
Current assets
Inventory 93317 120475 120475
Trade and other receivables 667 786 633913 635778
Derivative financial instruments - 1818 1818
Cash and cash equivalents 133736 161068 161068
Total current assets 894 839 917 274 919139
Total assets 3451683 3533837 3527 955

(U The interim financial information has not been subject to audit



Norsk Balance sheet 9M 2015@

Gjenvinning

EQUITY AND LIABILITIES

Restated
(NOK’” 000) 30.09.2015 31.12.2014 31.12.2014
Equity attributable to owners of the parent
Ordinary shares 45348 45348 45348
Share premium 330011 330011 330011
Additional paid in capital 7970 7970 7970
Retained earnings (187 467) (176 930) (176 930)
Total equity attributable to owners of the parent 195 863 206 399 206 399
Non-controlling interest 14 159 14 218 14 218
Total equity 210 022 220 617 220 617
Non-current liabilities
Loans and borrowings 2375222 2 360 610 2 360 610
Derivative financial instruments 63 398 73 360 73 360
Deferred income tax liabilities 59 387 56 697 56 697
Post-employment benefits 7 164 5658 5658
Provisions for other liabilities and charges 100 324 109 408 109 408
Total non-current liabilities 2 605 496 2605 733 2605733
Current liabilities
Trade and other payables 560 203 621958 616 076
Current income tax 3457 3240 3240
Loans and borrowings 61847 58 737 58 737
Derivative financial instruments 2906 6379 6379
Provisions for other liabilities and charges 7752 17173 17173
Total current liabilities 636 165 707 487 701 605
Total liabilities 3241661 3313220 3307 338
Total equity and liabilities 3451683 3533837 3527 955

(U The interim financial information has not been subject to audit



Norsk Consolidated cash flow statement 9M 2015@)

Gjenvinning

INTERIM CONSOLIDATED STATEMENT OF CASH FLOW

(NOK” 000) YTD Q3 2015 YTD Q3 2014
Profit / (Loss) before income tax (37 806) (102 637)
Adjustments for:
Income tax paid (2 693) (2 106)
Depreciation and amortization charges 184 700 170430
Net financial items 134748 166 011
Other P&L items without cash effect 14 812 61138
Changes in other short term items (67 779) (107 104)
Net cash flow from operating activities 225982 185732
Payments for purchases of non-current assets (129 907) (145 225)
Proceeds from sale of non-current assets 6289 3191
Proceeds from sale of subsidiaries 7962 -
Net cash flow from investing activities (115 656) (142 034)
Proceeds from borrowings - 2235000
Repayment of borrowings (882) (2202 206)
Transaction fees - (60117)
Net change in credit facility (3376) (565)
Dividend paid to non-controlling interest (1575) -
Net group contributions received / (paid) 2546 -
Net interest paid (134 372) (61138)
Net cash flow from financing activities (137 659) (89 026)
Net increase in cash and cash equivalents (27332) (45 328)
Cash and cash equivalents at beginning of period 161068 136 196
Cash and cash equivalents at end of period 133736 90 868

() The interim financial information has not been subject to audit
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Norsk Events after reporting period

Gjenvinning

Ruling in favor of Norsk Gjenvinning in litigation proceedings against
KLP Skadeforsikring
= Sale of shares in associated company

= | oss in Statoil tender

= Norsk Gjenvinning fined in respect of death accident at Oslo plant in

June



Thank you!
Q&A




