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Disclaimer

This announcement contains certain forward-looking statements that are subject to the usual risk factors and uncertainties
associated with the Company’s business. Whilst the Company believes the expectations reflected herein to be reasonable in
light of the information available to them at this time, the actual outcome may be materially different owing to factors
beyond the Company's control or within the Company's control where, for example, the Company decides on a change of plan
or strategy. Accordingly, no reliance may be placed on the figures contained in such forward-looking statements.

The forward-looking statements contained in this document speak only as of the date of this announcement, and Biffa does
not undertake to update any forward-looking statement to reflect events or circumstances after the date hereof or to reflect
the occurrence of unanticipated events.
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Another successful year of delivery

» Strong top line growth of 7% - continuing our track record of
growth (8% CAGR FY14-FY20)

» Scale and synergies underpinning margin resilience
» Strong cash flow and improved leverage

» Further progress across strategic priority areas - M&A, EfW and
Plastics (over £80m committed in FY20)

» Launched ‘Resourceful, Responsible’, our ambitious 10-year
Sustainability Strategy

» Positioned strongly going into COVID-19 crisis with a
supportive banking syndicate and more than adequate
liquidity headroom

Underlying

Organic Net Operating

Acquisition
Net Revenue
Growth 4.5%

Revenue

Growth 2.5% Profitup
. 0 o/%
1.3%*1

*1 This is on a pre-IFRS16 basis, the impact of IFRS16 increases the FY20 underlying operating profit growth to 10.8%.

*2 This is on a pre-IFRS16 basis, the impact of IFRS16 reduces the FY20 underlying EPS growth to 12.1%.

*3 This is on a pre-IFRS16 basis, the impact of IFRS16 increases the FY20 leverage to 2.4x.

Underlying
EPS Growth

14.6%*:

Leverage
1.8x*3




Group Highlights

Revenue

Net Revenue

% growth, of which

- organic

-acquisition

Underlying EBITDA

% margin

Underlying Operating Profit
% margin

Underlying Profit before Tax
Underlying Profit after Tax
Underlying earnings per share (pps)

Dividend per share (pps)

Leverage (Reported Net
Debt:EBITDA)

1,163.1 1,163.1 1,091.2
1,102.8 - 1,102.8 1,030.8
2.5% - 2.5% 1.5%
4.5% - 4.5% 2.9%
174.0 (18.9) 155.1 150.7
15.0% - 13.3% 13.8%
90.5 (2.8) 87.7 81.7
7.8% - 7.5% 7.5%
71.7 14 73.1 64.0
57.4 1.1 58.5 51.5
23.1p 0.5p 23.6p 20.6p
2.47 - 2.47 7.20
2.4x (0.6)x 1.8x 2.1x

6.6%

7.0%

2.9%

7.3%
14.2%
13.6%
14.6%

(65.7%)
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IFRS 16 Pre IFRS
T N Anotheryear of growth dalivered

Strong net revenue growth of 7.0% (organic 2.5%, acquired 4.5%)
versus prior year growth of 4.4%

Underlying Operating Profit up 7.3% driven by a strong
Collections performance.

Ongoing progress in terms of Quality of Earnings:
»  Strong I&C and Specialist Services performance;
»  Further progress across Recycling activities; and
»  Inerts, Organics, Municipal and Landfill Gas all solid

Underlying EPS up 14.6% to 23.6 pence reflecting reduced
financing costs.

As part of our COVID-19 cash conservation package of measures,
no final dividend recommended for FY20

Leverage increased due to IFRS16; on a like for like basis
leverage reduced to 1.8x




Collections

IFRS 16 |Pre IFRS %
£m (unless stated) FY20 FY19 Change

Strong growth despite commodity headwinds

Revenue 870.8 870.8 797.3 9.2%
I&C
Net Revenue 870.8 - 870.8 797.3 9.2% .
o (Organic netrevenue growth 1%*
- 1&C Collections 603.7 - 603.7 560.2 7.8% ..
= s New customer wins include Transport for London, Barratt Homes
- Municipal 1773 - 1773 164.6 77% and Center Parcs; and Key customer renewals include John Lewis
- Specialist Services 89.8 - 89.8 725 23.9% Partnership, B&Q, Greene King and M&B
Underlying % growth, of which o Acquisition net revenue growth 8.3%*
-organic 3.4% - 3.4% 1.1% - a Full year benefit of SWR. Integration of all prior year acquisitions on
_acquisition 5 0% ) 5 0% 350 track; Five small bolt-on acquisitions completed in year for £5.1m
, o Fully mitigated Dutch RDF tax and soft commodity prices
Underlying EBITDA 126.4 (11.2) 115.2 106.5 8.2% . .
_ o Low customer churn and unit operating costs kept flat
% margin 14.5% - 13.2% 13.4%
. . . Specialist Services
Underlying Operating Profit 72.2 2.7) 70.5 61.5 14.6% .
) o  Strong IRM revenue and profit growth
% margin 8.3% - 8.1% 7.7%

o Continuing Hazardous waste improvement
Municipal
o Strongyear of contract wins: Cornwall, Winchester and Tandridge

o Ongoing stabilisation of the underlying business performance and
successful mobilisation of East Sussex, Waverley and Melton
contracts

* Excluding impact of lower prices on bulk traded commodities




Resources & Energy

%

IFRS 16 | Pre IFRS
£m (unless stated) Strong performance in Recycling and Inerts

Change
Revenue 292.3 292.3 293.9 (0.6%)
Net Revenue 232.1 - 232.1 233.5 (0.6%) Recvcling
- Recycling 205 ) 205 79 0.4% o Polymgrs benefited from a robust plastics market and st.rong
operational performance. £13m of PRN revenues now being
- Organics & Treatment 6.9 : 6.9 617 (7.8%) reflected in Biffpack in Specialist Services
- Inerts 524 : 524 4rd 11.3% = Material Recycling Facilities (MRF’s) delivered year-on-year
- Landfill Gas 433 - 433 45.5 (4.8%) progress despite Q4 commodity weakness
Underlying % growth, of which o Phaselof the new Seaham plant is now fully operational
-organic (0.6%) - (0.6%) 2.7% - Organics
-acquisition - - - 0.9% - o Poplars AD/WSCC MBT both had lower energy generation in H1
Underlying EBITDA 63.4 (5.6) 57.8 59.1 (2.2%) with improvement during the second half
% margin 21.7% - 19.8% 20.1% - o Leicester has had a good year of operational improvement
Underlying Operating Profit 37.7 (0.8) 36.9 37.1 (0.5%) Inerts
% margin 12.9% . 12.6% 12.6% - o Landfill has achieved a 5% volume increase with steadily
increasing supply from the rail hubs across the year
Landfill Gas

o Yield decline particularly well managed. Year on year decline
down to 4%

o Export power prices 93% hedged through FY21 @ £52.18 per MwH
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Group Cash Flow

adj's 16 Change Further strengthened balance sheet and reduced leverage

Underlying EBITDA 174.0 (18.9) 155.1 150.7 4.4
Working capital movement 12.8 i 128 (32) 16.0 »  UFCFimproved by a further £5.9m even after higher capital
Net Capex 55.8) ) 55.8) 45.2) 106) expenditure on plastic recycling assets
Finance lease payments (50.2) 14.7 (85.5) (33.0) 2.5) »  Working capital inflow due to tight cash management at year end,
Net interest paid (16.9) 42 (12.7) (16.0) 3.3 as we faced into COVID-19 challenges
Tax Paid 0.2) - 0.2) 0.2) (0.0) . . . .

» FY20 Capex investmentincludes £21.1m on plastics projects
Pension deficit payment (4.2) - 4.1) (4.0) 0.2)
Purchase of own shares (6.0) - (6.0) (1.4) (4.6) »  £4.1m pension paymentin line with agreement with trustees -
Underlying Free Cash Flow 53.6 . 53.6 477 5.9 scheme has £124.7m surplus under IAS19 (FY19 £79.0m)
Movement in financial asset 101 : 101 (@.4) 14.5 »  Exceptional costs include a £8.5m payment for a Hazardous soils
Restructuring and exceptionals (14.2) - (14.2) (4.5) ©.7) Landfill Tax assessment currently under appeal
Acquisitions (5.1) - (5.1) (41.5) 36.4 . . . Lo . . .

» Investmentin associatesis the initial equity contribution to
Investment in associates (5.0) - (5.0) - (5.0) Newhurst EfW
Net borrowings/(repayments) 0.5 - 0.5 45.1 (44.6)
Dividends (18.3) ; (18.3) 17.0) 1.3) »  £39.9min deferred tax assets to offset against future cash tax.
Net cash flow 16 ) 16 054 38) Modest tax payable anticipated for next few years
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Net Debt and Financing

Shiensing Geosim A FY20 IF;? s16 Pre 1|6FRS FY19 Low leverage and underlying finance costs

Loans Significantly lower (pre IFRS16) borrowing costs arising from
Finance leases 8.4 4.2) 4.2 5.0 refinancing and finance lease renewals

Performance bonds 16 - 16 18 »  £200m of RCF loan borrowings hedged from H2 FY20 (LIBOR
Landfill discount unwind / other ©0.3) - 0.3) 1.0 element locked at 0.63%)

Underlying finance charges 18.7 4.2) 145 17.7

IFRS 16 | Pre IFRS
Y20 Y9 > £350m unsecured RCF - extended to March 2025 - £98m undrawn

Cash 87.8 87.8 66.2 atyear end

Loans (249.0) - (249.0) (248.0) »  £87.8m cash, due to strong year end cash management measures
Finance leases G O = U D) »  £141m of operatingleases (predominantly property leases) brought
EVP Preference instrument (6.3) - (6.3) (6.3) on balance sheet under IFRS16

Reported Net Debt (425.5) 141.0 (284.5) (310.7) »  Cash flow continues to be tightly managed leaving leverage on a
Reported Net Debt: EBITDA 2.4x (0.6)x 1.8x 2.1x pre [FRS16 (covenanted) basis 1.8x

Yy






Our COVID-19 priorities
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