FY26 result presentation CLEANAWAY/

Prepared remarks Making @ sustainabie futurs possibls wpether s
20 August 2026

R

Slide 1

LEVERAGING

R

{ s rﬁ FY26 Financial Résults
20/August 2026

Good morning and welcome to everyone listening in today. Thank you for joining Cleanaway’s
financial results briefing for the 2026 Financial Year.

I'm Mark Schubert and I’'m joined by Nigel Simonsz, Cleanaway’s CFO who joined the business in July,
and Richie Farrell, General Manager of Investor Relations and Sustainability.

Following the presentation, we will open the call for questions as usual.
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Disclaimer

This presentation contains summary information about the current activities of Cleanaway Waste Management Limited ("CWY ) and its subsidiaries that should be read in conjunction with
CWY's Consolidated Financial Report for the twelve-manths ended 30 June 2026 and assodiated results announcement released today as well as CWY's other periodic and continuous
disclosure announcements lodged with the ASX which are available at wiww asx.com.au.

This. contains certain d-looking statements, including with respect to the finandal condition, results of operations and businesses of CWY and certain plans and objectives
of the management of CWY. Forward-looking statements can generaly be identified by the use of words including but not limited to “project’, *foresee’, “plan’, ‘guidance’, ‘expect’, ain’,
“intend”, “anticipate’, ‘believe’, “estimate’, ‘may’, ‘should’, “will" or similar expressions. All such forward-lacking statements involve knawn and unknown risks, significant uncertainties,
assumptions, contingencies and other factors, many of which are outside the control af CWY, which may cause the actual results or perfarmance of CWY to be materially different from any
future results or performance expressed or implied by such forward-looking statements. Such farward-looking statements apply only as of the date of this presentation.

Factors that could cause actual results or performance to differ materially include without limitation the following: risks and uncertainties assodated with the Australian and global economic
environment and capital market conditions, cyclical nature of various industries, the level of activity in Australian construction, manufacturing, mining, agricultural and automotive industries,
commadity price fluctuations, fluctuation in foreign currency exchange and interest rates, competition, CWY's relationships with, and the financial condtion of, its suppliers and customers,
legislative changes, regulatory changes or other changes in the laws which affect CWY's business, including environmental and taxation laws, and operational risks. The foregoing list of
important factors and risks is not eshaustive.

To the fullest extent permitted by law, no representation or warranty {express or implied) is given or made by any person (including CWY) in relation to the accuracy or completeness of all or
any part of this presentation, or any constituent or associated presentation, infarmation or material (collectively, the Information) or the accuracy or completeness or likelihood of achievement
or reasonableness of any farward-looking statements or the assumptions on which any forward-looking statements are based. CWY does not accept responsibility or liability arising in any
way for errors in, omissions from, of information contained in this presentation.

The Information may include information derived from public or third-party sources that has not been independently verified,

CWY disclaims any obligation or undertaking to release any updates or revisions to the Information te reflect any new informatien or change in expectations or assumptions, except as.
required by applicable aw

Nothing contained in the Information constitutes investment, legal, tax o other advice. The Information does r\ol take into account the Investment objectives, financial situation or particular
needs of any investor, potential investor or any other person, It should not be considered to be all the which a recipient may require in order to
make an investment decision regarding CWY shares. You should take independent professional advice befare makmg any imvestment ecision.

All amounts are in Australian dollars unless otherwise stated. A number of figures in the tables and charts in the presentation pages have been rounded to one decimal place. Percentages (%)
have been calculated on actual whole figures.

We use various NorFRS financial nformation to reflect our underlying performance. Unless otherwise stated, al eamings measures i this presemaucr\ relate 1o underiying eamings.
Underlying earnings are categorised as non-IFRS financial information. Refer to CWY's Directors’ Report for fu regarding

recondiliation of non-IFRS financial information to our statutory measures, reasons for usefulness and calculation methodology, please reler 10 Non-| IFRS \n(urmauun set out on slide 31 of |h|s
presentation. All non-FRS information has not been subject to audit by CWY's external auditor

CLEANAWAY FY26 Financial Results 3

Before we begin, please note the usual disclaimer. Unless specifically called out, | will be talking
about the underlying performance of the business and the associated financial metrics throughout
this presentation.
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1. Highlights and overview

2. Segment updates

Agenda 3. Financial performance

4. Strategic progress and outlook

CLEANAWA‘?) Presenters:

Mark Schubert, CEO & MD
Nigel Simonsz, CFO

CLEANAWAY FY26 Financial Results 4

The agenda for today is set out on slide 4.

The plan today is that | will take you through the highlights and overview. | will then step you through
the segment performance and what drove the result. Nigel will then cover the financial performance
and cash flow.

And finally, I'll address our strategic progress and outlook for FY27 and beyond.
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Slide 5

Cleanaway - Australia’s leading waste solutions provider
Delivering sustainable growth through a strategic portfolio, execution and disciplined capital allocation

Leading Waste Infrastructure Portfolio! Expanding Profitability Margins Growing Shareholder Returns
F )
‘ people sites Vehicles Revenue e
Collections. 2,600 150 5100 Wss1,4s0m EE Gy 125%  126%
Post Collections. ~380 ~30 ~460 ~$400m
Resource Recovery  ~1,100 ~50 760 ~$5%0m 1.2%
O ;::ﬁ";iﬂi 1,150 20 900 ~$680m 10.2%,
C"’l""’;:s“:;’l"s':‘v';; ~2,900 58 <970 ~3670m
L FY23 Fr24 Fr2s Fy26 Fr23 Fy24 FY25 FY26
Integrated network and largest national fleet Scale & execution delivering low-cost operations Maximise asset and capital efficiency
- Unrivalled size and scale in Australia - Harnessing scale through digitisation - Disciplined focus on cash flow generation
- Scarce processing assets - Valuable Data & Analytics-led insights - Greater asset utilisation & internalisation
- Diversified contracted customer base - Technology enabled solutions - Disciplined capital allocation and consistently
- Unparalleled TWM? solutions offering - Centrally-supported branch-led operations improving shareholder returns
- Policy-aligned development portfolio - Strategy-aligned indirect cost reduction - Selective M&A

1. Key statistics as of 30 June 2026. Includes Contract Resources intemational operations.

2. Totel Waste Management
CLEANAWAY FY26 Financial Results ~ §

Moving to slide 5, which will be familiar to a lot of you on the call today. For those new to the
Cleanaway story, it sets out our investment thesis.

Cleanaway remains Australia’s leading total waste solutions provider, with scale, network reach and a
highly diversified customer base. The strength of the business is that it is not just one business.
Instead it is a portfolio of assets, services and customer relationships that together create the leading
national waste management platform.

Our strategy is about working that platform harder. This means executing better at branch level,
improving asset utilisation and operational efficiency, while maintaining disciplined capital allocation.
It also means continuing to invest in the systems, the people and the data that allow us to run the
network smarter and efficiently and to lift returns over time.

With the strong foundations built, we are investing to build a more modern, data-led and more cash-
generative business.
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Executive summary

5 EBIT GUIDAN(

Utilisation « Efficiency  Cash $470.2m $500m-$530m

+ Solid Waste Services & Contract Resources drove earnings growth; acquisitions
contributed EBIT of $38m
VALUE « Contractual pricing mechanisms captured recent fuel price movements

CREATION

« ETS affected by lower near-term project volumes, Health contract renewal at
lower rates & restructure

« Disciplined focus on cash flow generation (FCF +63.7%)

« Underlying ROIC, ROCE & EPSA improved year on year

« Revenue Growth: Smarter Selling pilots and Pricing Engine phase 1 rollout
underway
* Indirect cost review: FY26 delivered ~$13m in in-year savings; FY27 targeting a
BLUEPRINT further $25m+ indirect cost savi
2030 2.0 « Efficiency: CustomerConnect er [T modernisation program well progressed
« Foundations: In-Vehicle Monitoring System (IVMS) and Pedestrian Detection
System (PDS) rollout completion expected by end of CY26
* Realising benefits of fleet centralisation and replacement program

Moving to executive summary on Slide 7.

On behalf of the approximately 9,700 Cleanaway team, I’'m pleased to report that FY26 was another
year of earnings growth for Cleanaway, but it was not without challenge.

The year’s earnings were predominantly driven by strong performances by Solid Waste Services and
Contract Resources and the benefit of the indirect cost reduction. Certain parts of the portfolio
underperformed our expectations, leading to modest organic growth on a net basis across the
Group. The conflict in the Middle East resulted in some market softness and higher fuel prices.

Solid Waste Services delivered a strong result with good pricing, better productivity, higher landfill
volumes and CDS growth. Contract Resources also performed ahead of the acquisition business case.

Health Services, Industrial Services and OTS project volumes weighed on the result.

Ultimately, higher fuel costs did not have a material impact on the Group result, but mitigating those
costs, and managing the related issues, took significant time and enterprise-wide attention. This
included substantial proactive engagement with our suppliers, including owner drivers and sub-
contractors, to ensure they were being treated fairly and paid appropriately.
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FY26 performance overview

NET REVENUE UNDERLYING EBIT Blueprint 2030 2.0 execution
$3,7367m $4702m a + Foundations
131% 14.2% SIFR 0.3, improved 57.1%

-y TRIFR 3.7, improved 21.3%

———————————————————— T ——
FREE CASH FLOW UNDERLYING EBIT MARGIN . o
— Smarter Selling Cairns pilot: delivered 3 times

$2]38m 12.6% lead-to-contract conversion rate

— i 89% inr pproval
83.7% 10 bps " Pricing: 89% improvement in approva
turnaround times - no headcount change

- - - e L + Optimised Branch Network
UNDERLYING NPAT STATUTORY NPAT — Muni contract renewal with margin expansion
$223]m $985m Internalisation of NSW commercial organics
y — OTS fewer-better-sites:
13.6% W 372%

= Advanced Erskine Park liquid treatment plant

= Increased refinery facility throughput

UNDERLYING ROCE UNDERLYING EPS B ° Advanced way of working:

9 7(y ]0 0 cps CustomerConnect: R2 Released 18 Aug
. 0 2 D — IVMS: 2,169 vehicles or 66% complete

13.6% — PDS: 306 mobile plant or 98% complete
a SP— Ty
'm'A' FY28 Financie

Moving to slide 8.

We delivered underlying EBIT of $470.2 million, up 14.2% and net revenue increased 13.1%
to $3.7 billion.

Group ROCE increased 60bps to 9.7%. This reflects our disciplined approach to capital
allocation and the improvements we are making to operational efficiency.

The Board declared a final dividend of 3.5 cents per share taking the full year dividend to
6.85 cents per share, an increase of 14%. This reflects the Board’s confidence in our trading
outlook, sustainable cash generation ability and its commitment to providing attractive
returns to shareholders, whilst maintaining balance sheet strength.

Statutory NPAT was lower at $98.5 million reflecting the net costs associated with significant
items.

These largely related to legacy matters, the recent business reorganisation, IT modernisation
and non-cash impairments. Going forward we expect fewer events that give rise to these
costs due to the significant foundational work we have already completed. Furthermore, we
expect to materially reduce the number of items classified as significant in future reporting
periods, which Nigel will speak to later.
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Pleasingly, free cash flow improved materially, up 64% to $213.8 million. This was driven

mainly by good working capital management, timing of fleet delivery, and improved
payment terms for our new trucks.

We have also updated our definition of free cash flow. The measure now includes all cash
capital expenditure, while excluding proceeds from land and property sales.

In summary, FY26 delivered earnings growth and cash flow growth, but the underlying
organic growth was weaker than we would like for reasons we understand. Importantly, we
have plans in place to improve and restore performance across those business lines. Our
focus remains on delivering a more stable, more cash-generative outcome in FY27 and
beyond. This will be achieved under the three pillars of BP2.0, whereby we will generate
higher value revenue, use our scale as an advantage and become a leaner, lower-cost and
more scalable enterprise.
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Slide 9

Resilient earnings delivered FY26
growth; ETS below Feb expectations

FY26 results supported by Solids and CRs; ETS recovery plans in place for FY27 to drive growth and restore margins

FY26 PERFORMANCE VERSUS FEB 2026 EXPECTATION PERFORMANCE DRIVERS

+ Solids and Contract Resources performed
strongly - in line with expectations

+ ~80% of direct fuel impacts recovered in-year
Middle East (ME) Conflict (-$4m) ETS (-516m) . .
+ Lower Middle East earnings more than offset by
[—|—| [—'ﬁ Re-Refined Base Oil price

* Fuel price response delayed rollout of non-labour
8 5 indirect cost savings initiatives

3) @) ) r « Sl th d Health

Y,
. including disruption following sales centralisation
I p and delayed revenue leakage remediation

+ Lower IS contracted and project activity, fewer
shutdowns and weaker utilisation across parts of
=M T, T TSRS o CR T AR iy N TSR TR SRS RN B the portfolio
FebFY26  Fuel Fuel  Direct RRBO Initiatives Health Industrial OTS  FY26A + Lower OTS volumes with several anticipated

Guidance costs Recovery  ME Services Services 7
(Midpoint) second-half projects not proceeding

CLEANAWAY' F¥28 Finarcial Rggults = §

Moving to slide 9.

This slide bridges the FY26 result to the midpoint of the guidance range we provided in
February. If you recall at that time, we expected underlying EBIT of $480 million to $500
million.

Following the escalation of the Middle East conflict and the associated fuel price volatility, in
April we revised that range to $460 million to $480 million. The result of $470.2 million was
within that range. We thought it would be helpful to use the bridge to explain what changed
relative to the expectations we had back in February.

Solid Waste Services and Contract Resources excluding the Middle East, performed strongly
in line with our expectations.

We outperformed our expectation with respect to managing the fuel price volatility by
responding rapidly. We applied the contractual mechanisms available to us, and we also
benefited from external support mechanisms introduced during the event. At the same
time, our team responded to and supported our affected suppliers and subcontractors as
appropriate. To give you a sense of the activity levels, we had to review over 400 suppliers
and around 18,000 invoices.
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Looking at the graph, the left-hand side of the bridge addresses the elements related to the

Middle East conflict. At a Group level, we recovered a large proportion of the direct fuel
costs in-year. Recovery was not uniform across our segments however— there is a lag in
recovery for a small proportion of direct fuel costs and Contract Resources operations in the
Middle East were directly impacted. Conversely, re-refined base oil or RRBO prices in OTS
more than offset its direct costs impacts. Mitigating the impacts involved an extraordinary
effort from the team, and I'd like to acknowledge those efforts.

Moving to the right-hand side of the bridge, where importantly, the variances were
concentrated in a small number of businesses.

In Health Services, the anticipated second half recovery was slower-than-expected. This was
in part due to the reorganisation and sales centralisation, which delayed our efforts in
addressing revenue leakage opportunities. Our new liquid injection and product destruction
facilities were safely started up but later than expected.

In the Industrial Services business, we experienced lower project activity, fewer shutdowns
and weaker utilisation across parts of the portfolio.

Finally, in our OTS business, project waste volumes were below our expectation with some
large anticipated second-half projects not proceeding, including due to customer credit
constraints.

In FY27 we will build on the FY26 outcome, recover those specific areas of the business and
focus on growing core volumes and revenue, improving productivity, and making sure we
leverage the opportunities and benefits identified through Blueprint 2.0.
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Slide 11

Solid Waste Services

& Strong Revenue and EBIT growth driven by C&I collections and
landfills

« Net revenue and EBIT grew across Metro and Regional
« Citywide reported $103.3m revenue? ; integration remains on track

+ Labour, fleet and overhead efficiencies lifted margins

« Revenue, EBIT and margins grew as underperforming contracts improved

<>, Metro Municipal
| (Muni) * Rigorous contract management and selective council tendering
: * Secured Cairns; extended Hornsby contract to include FOGO collections
= Landfills & Transfer * Higher volumes, pricing and ancillary* revenue drove growth
LUL Stations « New Chum landfill closed on 30 November

« Higher utilisation improved Transfer Station profitability

+ DS volume grew on a full-year Tasmanian contribution
Resource Recovery « MRF and OCC growth partially offset by lower commodity prices
) « Planned transition to FOGO processing temporarily reduced ECO's earnings
« C&D SBU wind down completed

1. Net revenue excludes landfilllevies. All figures are underlying nless stated othenwise. Underlying is 3 non-IFRS measure that excludes
significant, non-recurfing items.

2. Commercial & Industri cludes regional Municpal

3. Incremental revenue of $77.2m after adjusting for revenue generated from Citywide as a customer prior to acquisition

4. Non-volume landfill revenue. e.g., carbon, gas, electricity.

5. Percentages represent approximate share of Solid Waste Services net revenue.

Lucas Heights Putrescible Landfill, NSW
Environmental Impact Statement for extension expected to be lodged in August

CLEANAWAY FY26 Financial Rasults 1

| will now take you through the segment performance.

Solid Waste Services delivered a strong performance in FY26, and that was despite lower
commodity prices and the temporarily lower contribution from ECO ahead of completion of
the compost refinery.

We grew net revenue by 6.4% to $2.5 billion, and EBIT was 9.1% higher at $405 million. We
also demonstrated the operating leverage in the business by expanding EBIT margins by 40
basis points to 16.2%. This evidences that Cleanaway continues to benefit from scale, pricing
discipline and better utilisation.

Within collections, we saw good performance across C&l and municipal, supported by price
and productivity. The Citywide contribution is now flowing through, integration remains on
track, and the business continues to show good labour, fleet and overhead discipline. We
also renewed the Port Philip and Merribek council contracts.

Pleasingly, we secured the Cairns municipal collections contract. This is a seven-and-a-half-
year agreement starting in December 2026 and will contribute over $100 million of revenue
over the life of the contract. This is a strategically important win that demonstrates our
ability to compete successfully in the municipal tender market when the economics are
right.
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Our landfills and transfer stations also performed well, supported by higher volumes, project

activity and ancillary revenue. CDS was another positive contributor, with a full-year
Tasmanian contribution supporting organic growth.

As planned, we closed New Chum landfill on 30 November, which incurred a loss of
approximately $3 million for the period.

As part of the strategy refresh, we made the decision to close the Construction & Demolition
SBU. The decision was based on focusing our efforts on the parts of the market where we
can achieve an adequate return and illustrates our commitment to disciplined capital
allocation.

The key takeaway on this slide is that SWS remains a strong and resilient core earnings
engine for the Group.

Page 11 of 34




FY26 result presentation CLEAN AWA?)

P re p a re d re m a rk s Making a sustainable future possible together ) P
20 August 2026

R

Slide 12

Oils & Technical Services and Health Services

Health Services recovery lagged, and second-half OTS project
volumes slowed. Well-positioned for FY27 recovery

Net revenue’ EBIT! EBIT margin’
$676.0m ¥ 1.2% on FY25 $75]Jm ¥ 10.7% on FY25 111% ¥ 120 bps on FY25
== QOils & Technical * RRBO pricing and Equipment Services supported OTS EBIT
I Serwcensr% - + Higher-value work & new pricing partly offset slower hazardous-waste growth
* Lower second-half volumes
(Cq\ Health Services + Major customer volumes largely retained (>90%) at lower rates
\LH) (,zf,“w R * QLD capacity restored following outage and new facilities delayed

« Centralised sales model accelerating Total Waste Management revenue growth
Oils & Technical Services
* Fewer-better-sites, resulting in a simplified network with lower capital intensity

+ Higher RRBO volumes

FY27 Growth Levers

Health Services
* New and restored capability, including liquid injection and product destruction
+ Yatala Facility fully operational following major disruption due to cyclone

* Dedicated specialists supporting central sales team driving revenue growth

1. Financial results are presented on an underlying basis. Underlying is a non-IFRS measure that excludes significant, non-recurring items.

pDWalstl:,:adI:’t\ozN, NSW)(Top) { CLEANAWAY FY26 Financial Results 22
aniels Health (Bottom)

Moving now to our Qils & Technical Services and Health Services businesses.

In aggregate, net revenue fell 1.2% to $676 million, and EBIT fell 10.7% to $75.1 million. EBIT
margin contracted 120 basis points to 11.1%, with the underperformance driven by Health
Services.

OTS delivered a solid reported result, with year-on-year growth across the portfolio. RRBO
pricing and Cleanaway Equipment Services were the strongest drivers of earnings growth.
This was offset by expected project work not proceeding in the second half.

We realised integration benefits from the former LTS and Hydro business units and identified
opportunities to simplify the network. Our focus remains on high-margin project work
where our portfolio of total waste solutions, network and safety standards provide a
competitive advantage.

Health Services experienced a difficult transitional year. Following a competitive tender by a
major customer, we retained most of the volume at lower rates. This reduced revenue and
earnings materially.
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The disruption to our Yatala Health facility in Queensland in the first half, following damage
from ex-Cyclone Alfred, resulted in approximately $2.4 million of higher logistics costs.
Overall volumes were lower than expected.

As we look to FY27, product destruction and liquid injection facilities came online in the final
quarter of FY26, the Yatala facility in Queensland was restored, and the team is working
through a more focused operating model.

The team has a recovery plan in place, including dedicated specialists supporting central
sales to drive revenue growth and restore EBIT and margin.
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Slide 13

Contract Resources and Industrial Services

Contract Resources outperformed with Industrial Services’
operating model realignment progressing well

Net revenue’ 3:1 EBIT margin’

$55.9m 4 134.9% on FY25 8.3% 4 200 bps on FY25

« Contract Resources performed ahead of acquisition business case

< Strong Australian & NZ work offset lower Middle East activity

* Delivered $319.8m revenue and $36.1m? EBIT (ex synergies) at 11.3% EBIT
margin (341.4m EBITA at 12.9% EBITA margin)

+ Fewer shutdowns and project deferrals reduced utilisation and margins
o Cleanaway Industrial
Services
~50% of CRIS segment net * Operating-model alignment improving consistency and scalability
revenue)

@, « Site rationalisation, margin focus and contract attrition reduced Metro volumes
(\a)}
()

« FY26 synergies reached $6.4m and targeted ~$12m synergies remain on track

* CR expects continued momentum
FY27 Growth Levers )
IS focused on higher-margin work and synergy realisation

1 e presented on an underlying basis. Underlying is a non-IFRS measure that excludes significant, non-recuring iter
2 Exchodes joint ventute namngsov $0.9m, recognised in equity accounted investments.

CLEANAWAY FY26 Financial Rasults 13

Contract Resources and CWY Industrial Services, QLD

Turning now to slide 13.

The performance of the Industrial Services segment is largely reflective of the initial
contribution and outperformance from the Contract Resources acquisition.

At the overall segment level, we delivered 77% net revenue growth to $670 million and
135% EBIT growth to $55.9 million. EBIT margins increased 200 basis points to 8.3%.

Contract Resources outperformed the acquisition business case, delivering $320 million
revenue and $36.1 million EBIT, excluding $6.4 million of synergies. This highlights the
capability of the team and illustrates the quality and resilience of this production-critical and
turnaround services business. And this was delivered with the backdrop of the headwind of
the Middle East conflict.

EBITA for the year was $41.4 million and converts to an EBITA margin of 12.9%. This is
comparable to the overall group EBIT margin of 12.6%.

The integration of CRs and our Industrial Services segment is on track and delivering
synergies ahead of plan. The new structure has been in place since 1 January under the
leadership of the Contract Resources’ CEQ. We're beginning to realise further synergies,
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particularly in shared customers, workforce planning, and greater asset utilisation, and we

expect these to build during FY27 through cross-selling and operational leverage.

We now have the leading Industrial Services platform and that positions us to execute on the
growing pipeline of significant decommissioning, decontamination and remediation
opportunities.

Cleanaway Industrial Services was weaker. Lower contracted and project activity and fewer
shutdowns, led to lower utilisation and profitability. The realignment of the operating model
with the Contract Resources’ is well underway, improving consistency, scalability and long-
term performance, and this work will continue.

We will focus our IS work on activities, where like in CRs, we can earn appropriate risk
adjusted returns with less variable outcomes and, as a result, transition towards a
structurally higher margin portfolio and build on the real momentum provided by Contract
Resources.

With that, | will hand it over to Nigel.
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Slide 15

Financial performance summary
Solid growth driven by Solid Waste Services and Contract

Resources
Underlying NPAT
37367
12 ,302.7
Net Revenue 20658 31945 3,302 $223.]m
A 13.6% on FY25
$3,736.7m
 13.1% on FY25 Statutory NPAT
FY23 Fy2a Y25 FY26 $98.5m
¥ 37.2% on FY25
4702
Underlying EBIT =) 4118 Underlying EPS
$ 470 2 e 10.0cps
LM . 4 13.6% on FY25
A 14.2% on FY25
FY23 Fy24 FY25 FY26 Dividend per share
2138 6.85¢cps
Free cash flow 4 14.2% on FY25
1415
1306 .
$2]3.8m 979 . . Underlying ROIC
4 63.7% on FY25 6.6%
. Y23 FY24 FY25 FY26 60 bps on FY25

CLEANAWAY FY26 Financial Rasults 15

Melbourne Regional Landfil, Victoria e

Thanks Mark. It’s my pleasure to be able to report my first results as Cleanaway CFO on
behalf of the entire Cleanaway team.

So, with the segment drivers in mind, we now turn to the financial performance and the
bridge from the operating story into the reported numbers.

The financial summary shows the benefit to shareholders of earnings growth and improved
cash flow through progressively growing dividends.

Revenue, underlying EBIT and underlying NPAT have all improved.

Cleanaway has a sustained long track record of revenue, earnings and underlying EPS
growth.

This reflects the quality and resilience of our business model and shows the strength of our
established, integrated network of infrastructure.

Looking at the key underlying metrics on the slide, net revenue for the year came in at more
than $3.7 billion, up 13.1%.

Group underlying EBIT was $470.2 million, up 14.2%, with EBIT margin improving 10 basis
points to 12.6%. This reflects improving asset utilisation, cost efficiency including the indirect
cost reduction program and demonstrates our operating leverage.
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While not shown on this slide underlying EBITA, was 14.9% higher at $491.4 million. This
metric excludes non-cash ‘acquired’ amortisation charges and offers a clearer view of the

business's underlying cash-generating capability.
Free Cash Flow was $213.8 million, up $83.2 million or 63.7% higher than the prior period.

Underlying NPAT was 13.6% higher at $223.1 million, with underlying EPS also up 13.6% to
10.0 cents

Return on Capital Employed or ROCE, is a metric that we are transitioning to as it is more
commonly used by our peers and adjusts for the non-cash amortisation of acquired

customer contracts. ROCE improved 60 basis points to 9.7%, demonstrating that we're
deploying

capital more efficiently and generating better returns from our asset base.
Similarly, ROIC has improved 60 basis points to 6.6%.

The earnings trend across the last few years is moving in the right direction. FY26 continues
the pattern of growth from earlier years, which is a credit to the scale of the platform and
the operating discipline in the business.
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Slide 16

Underlying EBIT Adjustments and Cash Flow

Sm przs £Yae Commenta
(P&L)  (Cash) Y
(12.1) (8.6) Majority of legacy waste processed in FY26

Enterprise Agreement compliance matters

4.0 €1 (previously identified as a contingent liability)
(20.4) Costs related to legacy MRL cover soil claims
($27.5m including interest)
Christie St (10.6) (10.4) Costs net of insurance recovery

Net benefit from the transactions related to
14.2 (0.2) closed landfill sites - New Chum remediation
and Willawong sale

Transactions related to
closed landfills

Restructuring costs associated with strategic

(12.4) (12.4) Tt
Blueprint Ongoing CustomerConnect and end-of-life
2030 IT transfoimation @90 @9 Muni system upgrade
Acquisition & (24.6) (19.2) Related to Contract Resources and Citywide
Integration acquisitions
Non-cash impairment & (49.9) @7 Impairment of CPA investment and C&D
C&D closure costs assets. C&D closure cash costs
(159.6) (90.7)

CLEANAWAY FY26 Financial Rasults %

Cleanaway Front Lift Truck

Moving now to slide 16, underlying EBIT adjustments.

Most of these are items that were spoken about in the first half and the annualised impact
of these are presented here. The new items relate to the MRL levy provision, transactions
related to closed landfills and C&D closure costs.

The MRL levy provision was flagged in an ASX release in July when we decided to appeal the
decision of the Supreme Court. The amount presented here is lower than the amount in the
announcement, but this merely relates to the classification of the interest element sitting
further down the P&L.

There was a net benefit from transactions related to New Chum and Willawong, with the
latter sold during the year.

The C&D business was ultimately closed in the second half, having failed to attract an
adequate bid.

The strategy refresh has refined where we want to play, with our focus on attractive return
segments and capital discipline. This can be seen through the rationalisation of our C&D
service offering
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and reducing certain inefficient IS metro activities.

The Board is reviewing the underlying adjustment policy to improve clarity and raise the
threshold for significant items. It will help sharpen the distinction between recurring
underlying performance and exceptional or transitional items. This is intended to make the
reporting framework easier to interpret. Should the change be adopted, the outcome would
not materially affect the current FY27 underlying EBIT guidance range.

The only item that would be treated as a Significant Item for FY27 on that basis would be the
IT Transformation program.
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Slide 17

Free cash flow

Free Cash Flow up 83.7% from higher earnings and working capital management. Fleet payment terms and
delivery timing improved FCF by ~$40m.

FY26 ($rm) FY25 ($m) Variance ($m)
1013 49.1 Underlying EBITDA 892.6 7913 1013
(1.0) - . g Y e e Remedation (39.8) 388) o
(40.6) (14.5) Working capital 18 (37.3) 49.1
130.6 Net Interest paid (116.2) (92.5) 23.7)
Tax paid (129.9) (115.4) (14.5)
i Cash capex (326.8) (335.1) 83
G § Eig Té . g g; g:“{ g . 3 E 9 g 5 ~’§ Proceeds from asset sale? 12.8 85 43
= b E 55 g g £5 é 2 k] % § v = FCF before underlying adjustments 304.5 180.7 1238
> g 4R 2 e Underlying adjustments ©90.7) (50.1) @056)
“ Free Cash Flow 2138 130.6 83.2

Underlying adjustments $90.7m cash spend in FY26 (refer to slide 16)

Working Capital Improved working capital management

Net interest paid Debt funding of Citywide and Contract Resources (~$470m) and interest rate increases
Tax paid Includes $58.7m catch-up tax in 1H ($93.0m catch-up tax in FY25)

Lower cash capex than forecast due to improved fleet payment terms and delivery timing (~$40m)

1. Includes ~$40.2m benefit from FY26 fleet deliveries that will be paid for in early FY27.
2. Bxcludes proceeds from land and praperty
CLEANAWAY FY26 Financial Results 17

Now moving to free cash flow on slide 17.

As Mark mentioned before, we have updated our definition of free cash flow. The measure
now includes all cash capital expenditure, while excluding proceeds from land and property
sales.

Focusing on the material items in the bridge, we generated $101.3 million or 12.8% more
underlying EBITDA.

The cash outflow related to underlying adjustments detailed in the earlier slide was $90.7
million being $40.6 million higher than the prior corresponding period.

Working capital movements were $49.1 million favourable. This represented a marginal
positive inflow of working capital in FY26 compared with an outflow in the prior period. We
aren’t anticipating any significant net working capital movements through FY27.

Net interest paid was $23.7 million higher than pcp. This reflected higher average debt
balances from debt-funding approximately $470 million of acquisitions.

Tax paid was $14.5 million higher and this reflects our higher taxable earnings and a $58.7
million catch-up tax payment in the first half. This is the final catch-up tax payment.
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Cash capex was $8.3 million lower. There was a timing benefit of around $40 million related

to fleet, reflecting delayed deliveries and improved payment terms.

The structural drivers of improved cash generation are in place and should continue to
support the business over the medium term, although FY27 will still absorb a number of
timing and transition-related cash costs.
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Slide 18

Capital expenditure

FY27 total capex expected to be $400m - $410m plus ~$40m
related to fleet delivery timing and improved payment terms!

Total capital expenditure ($m)

$445.8m
$403.2m $382.0m

$374.3m
$335.1m | $3268m

Maintenance
cash capex

$42.6m

Cash capex  Non-cash  Cashcapex Non-cash  Cash capex  Non-cash
capex capex capex
FY24 FY25 FY26

mStay in business  mCell development uHS&E = Growth ® Lease (non-cash)

FY26 expenditure projects
Growth Fleet Landfill
« CustomerConnect +  Fleet Replacement Program + Lucas Heights Operations insourcing
« Data & Analytics — $40.2m benefit from + Lucas Heights Western Extension Project
« Dept. of Defence Contract improved payment terms + MRL Southern Expansion
« (DS & Collections Fleet (growth)

1. Includes non-cash plant and equipment leases. FY26 timing benefit unwinds in FY27.
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Tomra Cleanaway CDS truck in Victoria

Now moving to slide 18.

Cash Capex came in lower at $326.8 million versus $335.1 million in the prior year. As
referenced earlier, FY26 capex was lower than expected due mainly to the timing of fleet
deliveries and improved payment terms.

We expect this benefit will not repeat in FY27.

Having largely built out our infrastructure network of scarce processing assets, our capital
intensity, as measured by capex over net revenue, is on a declining trajectory. This year, our
capex as a percentage of net revenue was the lowest for 5 years. The nature of our capex is
also changing.

There will be fewer larger projects that have characterised our spend over the last 5 to 10
years, and an increasing proportion of our spend on fleet. Fleet capex, by its nature, is lower
risk but still delivers good returns through reduced running costs, higher utilisation and more
reliable customer service.

The growth investment pipeline is now focused on a number of smaller items, but these
remain important. It includes core waste management assets to support our growing
business, including fleet, compactors and bins. We have also invested in technology that will
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support our advanced ways of working, including data & analytics infrastructure and tools

such as Smarter Selling and the Pricing Engine.

While capital discipline remains very much our focus, the business is still investing in the
platform needed for future growth.

In FY27, we expect total capex to be between $400 million and $410 million, plus around
S40 million related to cash payments for trucks delivered in FY26. Cash capex for FY27 is
expected to be around $360 million.
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Slide 19

Net finance costs and dividends

Strong progressive dividend reflects confidence in cash flow

' generation p——

$121.5m
$N5.7m

Net finance costs'

* Increased vs pcp due to debt funding of the
acquisitions
*  FY27 annualised interest rate sensitivity ~$2.6m
cash net finance costs per 25 bps
*  FY27 net finance costs outlook at ~§170m,
reflecting movement in cash rate in FY26
FY24 FY25 FY26

= (Non-cash) Unwind of discount on provisions and other liabilities

rest on property and equipment leases

) Net interest on borrowings

Dividend
«+ Directors declared a fully-franked final 6.85
dividend of 3.5 cps, bringing total dividend 6.00
to 6.85 cps, up 14.2% (pcp: 6.0 cps) 5.00
FYy24 FY25 FY26

1. Excluding finance costs of $1.1m associated with the establishment of the finance facility used to fund the acquisition of Contract Resources, and
finance costs of $7.1m relating to disputed landfilllevy assessments raised by the Victorian Environment Protection Authority (EPA)

CLEANAWAY FY26 Financial Rasults 19

Finally, I'll turn to net finance costs and dividends on slide 19.

Underlying net finance costs increased $34.7 million to $156.2 million, driven by the debt
financing for the Citywide and Contract Resources acquisitions, which was possible due to
the strength of our balance sheet. There were also a number of cash rate increases during
the year.

Our FY27 outlook for net finance costs is around $170 million, with the cash component
being around $140 million. This reflects the annualisation impact of rate rises. We have

undertaken some additional hedging, which has lowered our sensitivity to around $2.6

million cash net finance costs per 25 bps movement.

Moving to dividends. The Board has declared a fully franked final dividend of 3.5 cents per
share, taking the full year dividend to 6.85 cents per share, up 14.2% on last year. This
increase reflects the business's strong underlying growth, our confidence in future delivery
and strategy execution, including our ability to deliver strong free cash flow growth.

And with that, | will hand it back to Mark.
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Slide 21

Guidance

Focus on margin expansion and free cash flow generation

FY27 underlying EBIT expected to be between $500m and $530m
+ Solid Waste Services - Collections-led growth benefiting from centralised sales and fleet

il | & Technical Soluti - OTS and Health recovery; Contract Resources to deliver strong
growth with Middle East recovery expected

« Higher costs related to IT systems, technology and Blueprint 2030 capability with benefits expected over
time

FY27 Free Cash Flow expectation
« Depreciation and amortisation: $435m - $455m

CLEANAWAY)
131339

+ Cash capex: ~$360m
+ Cash interest paid: ~$140m
*+ Remediation of landfills: ~$180m over FY27 to FY29
* Underlying adjustments
~ Cash impact of FY27 IT transformation: $40m - $50m
~ Cash impact of FY26 provisions to be used in FY27: ~$39m

FY27 EBIT guidance
$500m - $530m

$470.2m

&= .

FY25 FY26 Fy27
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Cleanaway Collections fleet in WA

Thanks Nigel. We now move into the outlook.

We are guiding to and underlying EBIT range of $500 million to $530 million. That range is
built first on organic growth in the core solids business, supported by pricing, volume and
productivity, then on recovery across Health, OTS and Industrial Services, together with the
incremental benefit of indirect cost actions already underway.

At the same time, the guidance recognises a higher central investment requirement for IT
systems modernisation and systems and capability that will enable BP 2030 2.0. For the
latter, the costs will be incurred before the benefits are realised.

As we discussed back in April, free cash flow is the currency of Blueprint 2.0.

Given the inherent variability of cash over balance dates, as illustrated by the $40 million
benefit recognised in FY26, we felt it would be more prudent to guide to the building blocks
of free cash flow. We also recognise investors may have different cash flow definitions.

We expect depreciation and amortisation of $435 million to $455 million and taken together
with our EBIT guidance of $500 million to $530 million you can derive an underlying EBITDA
range of $935 million to $985 million.
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We expect cash capex of ~$360 million.

As Nigel said earlier, we don’t expect any material working capital movements during the
year.

Cash Interest paid is expected to be ~ $140 million, subject to no further cash rate
movements.

We continue to expect total landfill remediation costs of around $180 million over FY27 to
FY29.

And finally, we expect the net cash impact of underlying adjustments to be $40-50 million.

With our foundational investment now complete, and legacy issues mostly behind us, we are
focused on delivering improved quality of earnings, maximising cash flow and generating
sustainable value.
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Slide 22

Blueprint,2030 2.0 - recap

Modernising systems to deliver a stable, customer-led, digitally-enabled total waste management business

Underlying growth of continuing business linked to GDP and favourable secular trends and underpinned by our
scale, unigue infrastructure network, capabilities and customer relationships

Targeted high value revenue growth through our refreshed customer value proposition and transforming sales
and the customer experience

Expand margins by >260bps and grow cash flows by optimising our branch network, leveraging the scale and
utilisation of our assets

Accelerate this growth through investments in technology, automation and data & analytics supported by effective
standards and a lean, efficient organisation

Explore selective investments in new, profitable and scalable growth platforms that connect and leverage our
existing network

5464648
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I'll now move to slide 22 where | want to briefly recap on our strategy.
Blueprint 2030 2.0 is the next phase of Cleanaway’s value creation journey.

Blueprint 1.0 was about building the platform.

J We strengthened the business.

J We improved operating discipline.

J We embedded the Branch-led Operating Model.

J We reset data and analytics.

o We progressed CustomerConnect.

J And we built Australia’s leading integrated waste infrastructure network.

That work is now substantially complete.

Blueprint 2.0 is all about making that platform work harder.

Page 27 of 34




FY26 result presentation CLEAN AWA?)

P re p a re d re m a rk s Making a sustainable future possible together ™
20 August 2026

R

We want to create superior shareholder value by extending Cleanaway’s position as

Australia’s leading waste management and technical services company, and by maximising
the cash flow and growth potential of the business.

The key shift is from building foundations to extracting value.

This matters because Blueprint 1.0 delivered strong earnings growth, but free cash flow did
not yet fully reflect that improvement. That was due to foundational investment, one-off
and legacy costs, and catch-up tax payments.

Those pressures are now easing.

Cash flow is now clearest measure of how strategy converts into shareholder value.
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Slide 23

Pillars tordeliver the strategy and create shareholder value

Strategic Pillars Cleanaway Value Creation Framework

: ‘i High-value revenue growth
Sl Q@ winrate *

o (@ Retention *
Value for money through competitive price @ sh £ wall
and seamless customer experience to drive Advanced Ways of ARCATECS @

profitable volume and price growth Working @ Smarter Pricing +

Customer Value

Accelerate investments in

technology, data &

. analytics and processes to ’ Increasing margins,
support our branches and cash flow and returns
f create a lean, efficient

organisation (® Asset utilisation

(&) Cost to serve v

(@ Indirect cost +

Leverage our leading scale and connect our Capital intensity +
prized network to deliver safe, stable and
more profitable operations

s’

Optimised Branch Network

@ Mid-teens IRR on growth capital E Maintain Investment
(@ Cash flow stability + Grade Credit Profile

Foundations
Industry-leading HSE performance | A culture where people want to stay, grow and make an impact

1. Total margin expansion expected over the life of the strategy.
2. Circles represent FY27 expectations (@ @ @ ).
CLEANAWAY FY26 Financial Results 23

Moving to slide 23.
Together, these three pillars support the Value Creation Framework.

This framework is useful because it shows how the pieces fit together and it is deliberately

straightforward.

) Revenue growth comes from market growth, pricing discipline and targeted
investments.
. Margin expansion comes from operating leverage, better pricing, lower cost to

serve and improved asset utilisation.

) Capital efficiency comes from keeping overall capex disciplined, focusing growth
capital on mid-teen return opportunities, and limiting M&A where the network is
already strong.

] Those drivers support EPS growth, stronger free cash flow, improving returns and

sustainable dividends.
So, the simple investor message is.

Blueprint 1.0 built the platform.
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Blueprint 2.0 converts that platform into value.

J We are making scale our advantage.

J We are using data and technology to improve customer outcomes and lower
costs.

J We are optimising the network we have already built.

And we are applying disciplined capital allocation to ensure growth translates into free cash
flow, returns and shareholder value.
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Slide 24

Consistent track record of financial performance

1,875 1,862

2420 a9
o5 1587 108 1659 1,644 152 2155 2282 46
1, 185.3 4.2
1,471 1639 1739 38
1383 36 37
30
R R R S ) 2 s Fes ek s s o oo o
Fi3 N N a4 RIS FAS PG S FY23 FY23 F24 Fr2a FY25 FY25 FY26 FY26 FY23 FY23 FY24 FY24 FY25 FY25 FY26 FY26
Net Revenue m) EBIT m) NPAT (sm EPS (cents per share)

¢ 26.0% since rv2s ¢ 55.6% since rv23 * 52'1 % since FY23 ¢ 51.5% since rv23

L
sy 54
49
42 44
39 39
245 245 245 13

H 2H H 2H H 2H ™ 2H 1H 2H H 2H 1H H 1H 2H 2H 1H 2H 1H H 1H 2H 1H 2H 1H 2H 1H 2H H 2H
FY23 FY23 FY24 FY24 FY25 FY25 FY26 FY26 FY23 FY23 FY24 FY24 FY25 FY25 FY26 FY26 sza FY23 FY24 FY24 FY25 FY25 FY26 FY26  FY23 FY23 FY24 FY2d FY25 FY25 FY26 FY26

Free CaSh ﬂOW ($m) DPS (cents per share) EPSA (cents per share) ROCE (%)

¢ 118.4% sincervas ¢ 39.8% since rv23 ¢ A7.2% sincerv2s * 240 bps since Fv23

1. Allfinancial figures are underlying measures

2. Refer to slide 31 for the details and definition of underlying and statutory metics.
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Moving to slide 24.

The track record slide is there as a reminder that this is a business that has built earnings,
scale and cash generation over time. The FY26 result is part of that broader trend.

The key message here is that the platform is much larger, stronger and more profitable than
it was a few years ago. The next step is to make the quality of that growth more consistent

and more repeatable.
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Slide 25

Non-binding proposal from EQT Infrastructure

On 13 August 2026, Cleanaway announced that it had received a conditional, non-binding indicative
proposal (the Proposal) from EQT Infrastructure to acquire 100% of the shares in Cleanaway by way
of a scheme of arrangement

The indicative cash price offered to shareholders is $3.13 per share, less the cash amount of the FY26
final dividend of 3.5 cents per share and other dividends (including any special dividend) or other
distributions declared or paid from 13 August 2026

The Proposal price of $3.13 cash per share implies an enterprise valuation of approximately $9.4 billion' and
represems:

a premium of 32.1% to the last closing share price of Cleanaway of $2.37 per share on 12/8/26;
a premium of 34.2% to the 1-month volume weighted average price of $2.332 per share;

a premium of 34.5% to the 3-month volume weighted average price of $2.337 per share;

a premium of 34.0% to the 6-month volume weighted average price of $2.347 per share;

an implied Enterprise Value / FY26 EBIT multiple of approximately 20x

The Proposal contemplates the potential for Cleanaway to consider a fully franked special dividend that
may deliver additional value to shareholders, subject to their tax position, from the distribution of franking
credits.

Cleanaway and EQT Infrastructure have entered into a Transaction Process Deed in relation to the proposal,
which provides for exclusive due diligence.

EQT Infrastructure has the opportunity to undertake up to 9 weeks of exclusive due diligence and to
negotiate a scheme implementation deed (SID) to agree a binding transaction.

Cleanaway Directors confirm that, subject to negotiation and execution of a SID at a price no less than $3.13
per share and otherwise on acceptable terms, they intend to rec d that Cl shareh

vote in favour of the Proposal, in the absence of a superior proposal and subject to an independent expert
concluding (and continuing to conclude) that the Proposal is in the best interests of Cleanaway shareholders.

There is no certainty the Proposal will lead to a binding proposal for consideration by Cleanaway shareholders
or that any transaction will eventuate. Cleanaway will update shareholders in relation to the Proposal in due
course. Cleanaway shareholders do not need to take any action in relation to the Proposal

1. On afully diluted basis, assuming 2,251.9m fully paid ordinary shares and performance rights outstanding, total net debt and debt-like items
($2,307.6m) and non-controlling interests ($2.1m) as disclosed at December 2025 and FY26 underlying EBIT of ~$470m
2. Volume weighted average price was calculated based on the dosing of trading on 12 August 2026 before the announcement of the proposal
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Moving to slide 25.
I'll briefly touch on last week’s announcement before wrapping up.

Cleanaway received a non-binding Proposal from EQT Infrastructure to acquire 100% of
Cleanaway shares for $3.13 per share. The proposal is all cash and was improved from EQT’s
initial proposal.

The Proposal allows the company to pay a franked special dividend and the Board expects to
do so if the transaction is implemented. The cash amount of any dividends would come off
the offer price, but this could be efficient for domestic holders from a tax perspective. The
guantum of this dividend is yet to be determined.

The Board has carefully assessed the bid and has come to the conclusion that it will
recommend the bid assuming EQT completes its confirmatory due diligence and delivers a
binding bid at this level and subject to agreeing a scheme implementation deed

The proposal represents a premium to pre-announcement trading of ~34% to the 1-month,
3-month and 6-month VWAPs. It represents an EV/EBIT multiple of 20x based on our FY26
result.
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At the same time, we remain confident in the strength of our existing business and the long-

term value Blueprint 2030 can create for Cleanaway shareholders. EQT’s proposal attributes
value to our strategy today.

While the Board works through the next steps in the process with EQT, the priorities for the
business do not change. We remain focused on safe and reliable operations, serving our
customers, supporting our people and executing Blueprint 2030 with discipline.
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Slide 26

Q&A

CLEANAWAY)

To close the formal presentation, the core message is this:

FY26 delivered solid earnings and cash flow growth, but the organic growth was weaker than
we would like due to some pockets of underperformance. The underperformance, in Health,
Industrial Services and OTS is understood, and we are addressing it. Solid Waste Services and
Contract Resources stability and resilience supported an improving cash generation profile.

The focus for FY27 is to convert the scale of our platform into consistent organic growth,
better execution, stronger cash flow and high-quality earnings.

Before we hand over to questions, | want to take the opportunity thank our employees for
all their hard work - these results would not be possible without them.

With that, we will now take questions.
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