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THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION

For immediate release

24 February 2025

Recommended Final Cash Acquisition of Renewi Plc - Update on Irrevocable Undertaking

On 13 February 2025, Earth Bidco B.V. ("BidCo") (a newly formed company indirectly controlled by Macquarie
European Infrastructure Fund 7 SCSp ("MEIF 7") (an investment fund managed by Macquarie Asset Management
Europe S.a rl.) and BCl UK IRR Limited ("BClI UK") (an indirect subsidiary of British Columbia Investment
Management Corporation ("BCI")) (each of MEIF 7 and BCI UK being a "Consortium Member" and together, the
"Consortium"), announced a recommended final cash acquisition of Renewi plc ("Renewi") (the "Recommended
Final Cash Acquisition Announcement").

The Recommended Final Cash Acquisition Announcement disclosed that Macquarie Infrastructure and Real
Assets (Europe) Limited (acting on behalf of one or more funds or entities advised or managed by it (including as
portfolio manager)) had received an irrevocable undertaking from Avenue Europe International Management LP
(acting by funds and entities that it advises) ("Avenue Europe") to vote in favour of the Scheme at the Court
Meeting and the resolutions to be proposed at the General Meeting and, if BidCo exercises its right to implement
the Acquisition by way of a Takeover Offer, to accept or procure acceptance of such offer (the "Avenue
Undertaking").

Under Clause 9.2 of the Avenue Undertaking, Avenue Europe may sell, transfer or otherwise dispose of (or permit
any such actions to occur in respect of) any Renewi shares to any person(s) (a "Transferee") provided that the
Transferee executes and delivers to BidCo a valid and binding irrevocable undertaking on the same terms and
conditions as set out in the Avenue Undertaking.

In accordance with Rule 2.10(c) of the Takeover Code, the Consortium announces that Avenue Europe has
notified the Consortium that it has sold its entire position of 4,496,252 Renewi shares to Glazer Capital, LLC
(acting by funds and entities that it advises) who has entered into an irrevocable undertaking to vote (or procure to
vote) in favour of the Acquisition in respect of, in aggregate, 4,496,252 Renewi shares.

The Consortium therefore continues to have irrevocable undertakings in respect of a total of 16,966,529 Renewi
Shares representing, in aggregate, approximately 21.1% of the ordinary share capital of Renewi in issue on 21
February 2025 (being the latest practicable date prior to the date of this announcement).

Unless the context otherwise requires, defined terms used in this announcement shall have the meanings given to
them in the Recommended Final Cash Acquisition Announcement.
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Ashurst LLP, Houthoff Codperatief U.A. and Dickson Minto LLP are retained as legal advisers to Renewi.
Linklaters LLP and Burness Paull LLP are retained as legal advisers to MEIF 7, the Consortium and BidCo. Weil
Gotshal & Manges LLP is retained as legal adviser to BCI.

Important Notices

Citigroup Global Markets Limited ("Citi"), which is authorised by the Prudential Regulation Authority and regulated
in the UK by the Financial Conduct Authority and the Prudential Regulation Authority is acting as financial adviser
to BidCo and the Consortium and for no one else in connection with the matters described in this announcement
and the Acquisition and will not be responsible to anyone other than BidCo and the Consortium for providing the
protections afforded to clients of Citi nor for providing advice in connection with the Acquisition or any other
matters referred to in this announcement. Neither Citi nor any of its affiliates, directors or employees owes or
accepts any duty, liability or responsibility whatsoever (whether direct or indirect, consequential, whether in
contract, tort, in delict, under statute or otherwise) to any person who is not a client of Citi in connection with this
announcement, any statement contained herein, the Acquisition or otherwise.

Goldman Sachs International, which is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting exclusively as
financial adviser to Renewi and no one else in connection with the Acquisition. Neither Goldman Sachs
International or its affiliates, nor their respective partners, directors, officers, employees or agents are responsible
to anyone other than Renewi for providing the protections afforded to clients of Goldman Sachs International or for
providing advice in connection with the Acquisition or for any other matter referred to herein.



Greenhill & Co. International LLP ("Greenhill"), a Mizuho affiliate, which is authorised and regulated by the
Financial Conduct Authority in the United Kingdom, is acting exclusively as financial adviser to Renewi and no one
else in connection with the Acquisition and will not be responsible to anyone other than Renewi for providing the
protections afforded to clients of Greenhill, or for providing advice in connection with the Acquisition or any matter
referred to herein.

Macquarie Capital France SA, which is authorised and regulated by the Autorité de Contréle Prudentiel et de
Résolution ("ACPR") and the Autorité des Marchés financiers ("AMF") and Macquarie Capital (Europe) Limited,
which is regulated by the Financial Conduct Authority in the United Kingdom (together, "Macquarie Capital”") is
acting as financial adviser exclusively for the Consortium and no one else in connection with the Acquisition. In
connection with such matters, Macquarie Capital, its affiliates and their respective directors, officers, employees
and agents will not regard any other person as their client, nor will they be responsible to any other person for
providing the protections afforded to their clients or for providing advice in connection with the contents of this
announcement or any other matter referred to herein. Neither Macquarie Capital (Europe) Limited nor Macquarie
Capital France SA is an authorized deposit-taking institution for the purposes of the Banking Act 1959
(Commonwealth of Australia), and their obligations do not represent deposits or other liabilities of Macquarie Bank
Limited ABN 46 008 583 542. Any investments are subject to investment risk including possible delays in
repayment and loss of income and principal invested. Macquarie Bank Limited does not guarantee or otherwise
provide assurance in respect of the obligations of Macquarie Capital (Europe) Limited or Macquarie Capital France
SA.

Joh. Berenberg, Gossler & Co. KG ("Berenberg"), which is authorised and regulated by the German Federal
Financial Supervisory Authority and is authorised and regulated in the United Kingdom by the FCA, is acting
exclusively for Renewi and no one else in connection with the matters set out in this announcement and will not be
responsible to anyone other than Renewi for providing the protections afforded to clients of Berenberg for
providing advice in connection with any matter referred to herein. Neither Berenberg nor any of its affiliates (nor
their respective directors, officers, employees or agents) owes or accepts any duty, liability or responsibility
whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is
not a client of Berenberg in connection with this announcement, any statement contained herein or otherwise.

Peel Hunt LLP ("Peel Hunt"), which is authorised and regulated by the FCA in the United Kingdom, is acting
exclusively for Renewi and for no one else in connection with the matters set out in this announcement and will not
be responsible to anyone other than Renewi for providing the protections afforded to clients of Peel Hunt nor for
providing advice in relation to the matters set out in this announcement. Neither Peel Hunt nor any of its affiliates
owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in
tort, under statute or otherwise) to any person who is not a client of Peel Hunt in connection with this
announcement, any statement contained herein or otherwise.

This announcement is for information purposes only and does not constitute an offer to sell or an invitation to
purchase any securities or the solicitation of an offer to buy any securities, pursuant to the Acquisition or
otherwise.

The Acquisition shall be made solely by means of the Scheme Document which, together with the Forms of Proxy,
shall contain the full terms and conditions of the Acquisition, including details of how to vote in respect of the
Acquisition.

This announcement has been prepared for the purpose of complying with English law, Scots law, Dutch law, the
Takeover Code, the UK Listing Rules, the Market Abuse Regulation (EU) No 596/2014 as it forms part of UK law
and the Market Abuse Regulation (EU) No 596/2014 and the information disclosed may not be the same as that
which would have been disclosed if this announcement had been prepared in accordance with the laws of any
other jurisdiction.

Renewi shall prepare the Scheme Document to be distributed to Renewi Shareholders. Renewi and BidCo urge
Renewi Shareholders to read the Scheme Document when it becomes available because it shall contain important
information relating to the Acquisition.

This announcement does not constitute a prospectus or prospectus exemption document.
Overseas Shareholders

The release, publication or distribution of this announcement in or into certain jurisdictions other than the United
Kingdom may be restricted by law. Persons who are not resident in the United Kingdom or who are subject to
other jurisdictions should inform themselves of, and observe, any applicable requirements. In particular, the ability
of persons who are not resident in the United Kingdom to vote their Renewi Shares with respect to the Scheme at
the Court Meeting, or to execute and deliver forms of proxy appointing another to vote at the Court Meeting on
their behalf, may be affected by the laws of the relevant jurisdictions in which they are located. Further details in
relation to Overseas Shareholders will be contained in the Scheme Document. Any failure to comply with any such
restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted
by applicable law, the companies and persons involved in the Acquisition disclaim any responsibility or liability for
the violation of such restrictions by any person.

Unless otherwise determined by BidCo or required by the Takeover Code, and permitted by applicable law and
regulation, the Acquisition shall not be made available, directly or indirectly, in, into or from a Restricted Jurisdiction
where to do so would violate the laws in that jurisdiction and no person may vote in favour of the Acquisition by
any such use, means, instrumentality or form within a Restricted Jurisdiction or any other jurisdiction if to do so
would constitute a violation of the laws of that jurisdiction. Accordingly, copies of this announcement and all
documents relating to the Acquisition are not being, and must not be, directly or indirectly, mailed or otherwise
forwarded, distributed or sent in, into or from a Restricted Jurisdiction where to do so would violate the laws in that
jurisdiction, and persons receiving this announcement and all documents relating to the Acquisition (including
custodians, nominees and trustees) must not mail or otherwise distribute or send them in, into or from such
Jurisdictions where to do so would violate the laws in that jurisdiction.

The availability of the Acquisition to Renewi Shareholders who are not resident in the United Kingdom or the
Netherlands may be affected by the laws of the relevant jurisdictions in which they are resident. Persons who are
not resident in the United Kingdom or the Netherlands should inform themselves of, and observe, any applicable
requirements.



The Acquisition shall be subject to the applicable requirements of the Takeover Code, the Panel, the London Stock
Exchange and the Financial Conduct Authority and Euronext Amsterdam and, solely if the Acquisition is
implemented by way of a Takeover Offer for the Renewi Shares as an alternative to the Scheme (at the election of
BidCo and with the consent of the Panel, and subject to the terms of the Co-operation Agreement and compliance
with the Takeover Code, the Dutch FSA and the Dutch Offer Decree), the Dutch FSA and the Dutch Offer Decree
subject to supervision of the AFM.

Additional information for investors in the United States

The Acquisition relates to shares of a Scottish company listed on the Official List of the London Stock Exchange
and is proposed to be effected by means of a scheme of arrangement under Part 26 of the Companies Act which
will be governed by Scots law. A transaction effected by means of a scheme of arrangement is not subject to the
tender offer rules or the proxy solicitation rules under the US Exchange Act.

Accordingly, the Acquisition is subject to the disclosure and procedural requirements applicable in the United
Kingdom to schemes of arrangement which differ from the requirements of United States tender offer and proxy
solicitation rules.

However, if BidCo were to elect to implement the Acquisition by means of a takeover offer in accordance with the
terms of the Co-operation Agreement, such takeover offer shall be made in compliance with all applicable United
States laws and regulations, including, to the extent applicable, Section 14(e) of the US Exchange Act and
Regulation 14E thereunder. Such a takeover would be made in the United States by BidCo and no one else.

In accordance with normal United Kingdom practice, and pursuant to Rule 14e-5(b) of the US Exchange Act (if
applicable), BidCo or its nominees, or its brokers (acting as agents), may from time to time make certain
purchases of, or arrangements to purchase, shares or other securities of Renewi outside of the US, other than
pursuant to the Acquisition, until the date on which the Acquisition and/or Scheme becomes effective, lapses or is
otherwise withdrawn. These purchases may occur either in the open market at prevailing prices or in private
transactions at negotiated prices and would comply with applicable law, including the US Exchange Act. Any
information about such purchases or arrangements to purchase shall be disclosed as required in the UK, shall be
reported to a Regulatory Information Service and shall be available on the London Stock Exchange website at
www.londonstockexchange.com.

The receipt of consideration by a US holder for the transfer of its Renewi Shares pursuant to the Scheme may
have tax consequences in the US and such consequences, if any, are not described herein. Each Renewi
Shareholder is urged to consult their independent professional adviser immediately regarding the tax
consequences of the Acquisition applicable to them, including under applicable United States state and local, as
well as overseas and other, tax laws.

This announcement does not constitute or form a part of any offer to sell or issue, or any solicitation of any offer to
purchase, subscribe for or otherwise acquire, any securities in the United States.

Neither the US Securities and Exchange Commission nor any securities commission of any state or other
jurisdiction of the United States has approved the Acquisition, passed judgment upon the fairness of the
Acquisition, or passed judgment upon the completeness, adequacy or accuracy of this announcement. Any
representation to the contrary is a criminal offence in the United States.

Financial information relating to Renewi included in this announcement and the Scheme Document has been or
shall have been prepared in accordance with accounting standards applicable in the United Kingdom and may not
be comparable to financial information of US companies or companies whose financial statements are prepared in
accordance with generally accepted accounting principles in the United States ("US GAAP"). US GAAP differs in
certain significant respects from accounting standards applicable in the United Kingdom. None of the financial
information in this announcement has been audited in accordance with auditing standards generally accepted in
the United States or the auditing standards of the Public Company Accounting Oversight Board (United States).

BidCo is organised under the laws of the Netherlands and Renewi is incorporated under the laws of Scotland.
Some or all of the officers and directors of BidCo and Renewi, respectively, are residents of countries other than
the United States. In addition, most of the assets of BidCo and Renewi are located outside the United States. As a
result, it may be difficult for US shareholders of Renewi to effect service of process within the United States upon
BidCo or Renewi or their respective officers or directors or to enforce against them a judgment of a US court
predicated upon the federal or state securities laws of the United States, including judgments based upon the civil
liability provisions of the US federal securities laws. US shareholders of Renewi may not be able to sue a non-US
company or its officers or directors in a non-US court for violations of US securities laws. Further, it may be difficult
to compel a non-US company and its affiliates to subject themselves to a US court's jurisdiction or judgment.

Disclosure requirements of the Takeover Code

Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1% or more of any class of relevant
securities of an offeree company or of any securities exchange offeror (being any offeror other than an offeror in
respect of which it has been announced that its offer is, or is likely to be, solely in cash) must make an Opening
Position Disclosure following the commencement of the offer period and, if later, following the announcement in
which any securities exchange offeror is first identified. An Opening Position Disclosure must contain details of the
person's interests and short positions in, and rights to subscribe for, any relevant securities of each of (i) the
offeree company and (ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom
Rule 8.3(a) applies must be made by no later than 3.30 p.m. (London time) on the 10th business day following the
commencement of the offer period and, if appropriate, by no later than 3.30 p.m. (London time) on the 10th
business day following the announcement in which any securities exchange offeror is first identified. Relevant
persons who deal in the relevant securities of the offeree company or of a securities exchange offeror prior to the
deadline for making an Opening Position Disclosure must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1% or more of any class of
relevant securities of the offeree company or of any securities exchange offeror must make a Dealing Disclosure if
the person deals in any relevant securities of the offeree company or of any securities exchange offeror. A Dealing
Disclosure must contain details of the dealing concerned and of the person's interests and short positions in, and
rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange
offeror(s), save to the extent that these details have previously been disclosed under Rule 8. A Dealing Disclosure



by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 p.m. (London time) on the business
day following the date of the relevant dealing.

If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to
acquire or control an interest in relevant securities of an offeree company or a securities exchange offeror, they
shall be deemed to be a single person for the purpose of Rule 8.3.

Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing
Disclosures must also be made by the offeree company, by any offeror and by any persons acting in concert with
any of them (see Rules 8.1, 8.2 and 8.4).

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position Disclosures
and Dealing Disclosures must be made can be found in the Disclosure Table on the Panel's website at
http://www.thetakeoverpanel.org.uk, including details of the number of relevant securities in issue, when the offer
period commenced and when any offeror was first identified. You should contact the Panel's Market Surveillance
Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you are required to make an Opening Position
Disclosure or a Dealing Disclosure.

Publication on website

A copy of this announcement shall be made available subject to certain restrictions relating to persons resident in
Restricted Jurisdictions on Macquarie Asset Management's website at
https://www.macquarie.com/uk/en/macquarie-renewi-offer.html and on Renewi's website at
https://www.renewi.com/en/investors/investor-relations/offer by no later than 12 noon (London time) on the first
business day after the date of this announcement. For the avoidance of doubt, the contents of this website are not
incorporated into and do not form part of this announcement.
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