== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2015 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2015: Arsregnskapet er elektronisk innlevert

982 123801
Aksjeselskap
RENONORDEN AS
Lindebergveien 3
2016 FROGNER

01.01.2015 - 31.12.2015

Nei

Ja
Regnskapslovens alminnelige regler

@ystein Disch Olsrad
09.06.2016

Ar 2014: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2015

Det er ikke krav il at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 20.11.2020

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

Resultatregnskap

Belgp i: NOK Note 2015 2014
RESULTATREGNSKAP

Inntekter

Salgsinntekt 11 590 303 611 583 717 669
Annen driftsinntekt 5409 862 1353 566
Sum inntekter 595 713 473 585 071 235
K ostnader

Varekostnad 29 650 015 31 050 762
L gnnskostnad 279 689 718 275695 819
Avskrivning pavarige driftsmidler og immaterielle eiendeler 3 48 057 466 45589 130
Annen driftskostnad 129 179 977 128 665 957
Sum kostnader 486 577 176 481 001 668
Driftsresultat 109 136 297 104 069 567

Finansinntekter og finanskostnader

Annen renteinntekt 901 096 3044 758
Annen finansinntekt 7291 6 639
Konsernbidrag 4045 748

Sum finansinntekter 4954135 3051 397
Annen rentekostnad 5935 343 12 926 586
Annen finanskostnad 490 968 896 849
Sum finanskostnader 6426 311 13823 435
Netto finans -1472 176 -10 772 038
Ordinaert resultat far skattekostnad 107 664 121 93 297 529
Skattekostnad pa ordinaat resultat 5 30653 719 27 875 840
Ordineert resultat etter skattekostnad 77 010 402 65 421 689
Arsresultat 77 010 402 65 421 689

Overfaringer og disponeringer
Overfert fraoverkurs 8 -2 067 742
Konsernbidrag 91011 844 186 047 809
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== Brgnngysundregistrene Arsregnskap regnskapséret 2015 for 982123801

Resultatregnskap

Belgp i: NOK Note 2015 2014
Overfaringer til/fra annen egenkapital 8 -14 001 441 -118 558 379
Sum overfaringer og disponeringer 77 010 403 65 421 688
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

Balanse

Belgp i: NOK Note 2015 2014
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 3 92 580 000 102 240 000
Sum immaterielle eilendeler 92 580 000 102 240 000
Varigedriftsmidler

Maskiner og anlegg 240 851 647 230 666 230
Driftdasare, inventar, verktay, kontormaskiner og lignende 3 3085627 1645 385
Sum varigedriftsmidler 243937 274 232 311 615
Finansielle anleggsmidler

Investering i dattersel skap 4 4216 829

Investeringer i akgier og andeler 27 000
Sum finansielle anleggsmidler 4216 829 27 000
Sum anleggsmidler 340734 103 334578 615
Omlgpsmidler

Varer

Varer 614 580 880 381
Sum varer 614 580 880 381
Fordringer

Kundefordringer 10 73 857 487 83861 080
Andre fordringer 10 150 152 827 135579 440
Sum fordringer 224010 314 219 440 520
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 6 7 905 596 2943 402
Sum bankinnskudd, kontanter og lignende 7 905 596 2943 402
Sum omlgpsmidler 232530490 223264 303
SUM EIENDELER 573 264 593 557 842 918
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== Brenneysundregistrene

Arsregnskap regnskapséaret 2015 for 982123801

Balanse

Belgp i: NOK Note 2015 2014
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 89 50 000 000 50 000 000
Overkurs 192 201 434 192 201 434
Sum innskutt egenkapital 242 201 434 242 201 434
Sum egenkapital 242 201 434 242 201 434
Gjeld

Langsiktig gjeld

Utsatt skatt 13129104 15995 579
Andre avsetninger for forpliktel ser 120 322 799 83 649 797
Sum avsetninger for forpliktelser 133451 903 99 645 376
Annen langsiktig gjeld

Sum langsiktig gjeld 133 451 903 99 645 376
Kortsiktig gjeld

Leverandergjeld 9 22578111 23 665 433
Skyldige offentlige avgifter 31907 317 31987 576
Kortsiktig konserngjeld 110672 318 115779 501
Annen kortsiktig gjeld 32453509 44 563 600
Sum kortsiktig gjeld 197 611 255 215996 110
Sum gjeld 331063 158 315 641 486
SUM EGENKAPITAL OG GJELD 573 264 592 557 842 920
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EE- Brgnngysundregistrene Arsregnskap regnskapséret 2015 for 982123801

Arsregnskap
2015
Renonorden AS

Org.nr: 982 123 801
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- — Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

Renonorden AS
Resultatregnskap

Driftsinntekter og driftskostnader Note 20156 2014
Salgsinntekt 11 590 303 611 583 717 669
Annen driftsinntekt 5 409 862 1353 6566
Sum driftsinntekter 595 713 473 585 071 235
DRIFTSKOSTNABER

Varekostnad 29 650 015 31050 762
Lannskostnad 2 279689718 275695 819
Avskrivninger 3 48 057 466 45 589 130
Annen driftskostnad 129179 977 128 665 957
Sum driftskostnader 486 577 176 481 001 669
DRIFTSRESULTAT 109 136 297 104 069 566

FINANSINNTEKTER OG FINANSKOSTNADER

Annen renteinntekt 901 096 3044 758
Annen finansinntekt 7231 £639
Konsernbidrag 4 045 748 -

Anmen rentekostnad -5 935 343 -12 926 586
Annen finanskostnader -490 968 -896 849
Netto finansposter -1 472 175 -10 772 (38
ORDIN/ERT RESULTAT FEZR SKATTEKQSTNAD 107 664 122 93 297 528
Skattekostnad pa ordinaert resultat 5 30653719 27 875 840
ARSRESULTAT 77 010 403 65 421 688

Opplysninger om avsetninger til:

Avsatt konsernbidrag 91011 844 186 047 809
Qverfert fra overkurs 8 - -2 067 742
Qverfgit fra annen egenkapital 8 -14 001 441 -118 558 379
Sum disponert 77 010 403 65 421 688
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Bronneysundregistrene

Arsregnskap regnskapséaret 2015 for 982123801

Renonorden AS
Balanse

Note 2015 2014
ANLEGGSMIDLER
Immaterielle eiendeler
Goodwill 3 92 580 000 102 240 000
Sum immaterielle eiendeler 82 580 000 102 240 000
Varige driftsmidler
Maskiner og anlegg 3 240 851 647 230 666 230
Driftslasgre, inventar, verktay o.l 3 3085627 1645 385
Sum varige driftsmidler 243 937 274 232311615
Finansielle anleggsmidier
Investeringer i datterselskap 4 4216 829 -
Investering i aksjer og andeler - 27 000
Sum finansielle anleggsmidier 4216 829 27 000
Sum anleggsmidier 340734 103 334 578 615
OML@PSMIBLER
Varer 614 580 880 381
Fordringer
Kundefordringer 10 73 857 487 83 861 080
Andre fordringer 10 150 152 827 135 579 440
Sum fordringer 224010 313 219 440 520
Bankinnskudd, kontanter og lignende 6 7 905 596 2 943 402
Sum omlapsmidler 232 530 489 223 264 304
SUM EIENDELER 573 264 592 557 842 919
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Renonorden AS
Balanse

Note 2015 2014
EGENKAPITAL
[nnskutt egenkapita!
Aksjekapital 5,8 50 000 GO0 50 000 000
Overkurs 8 192 201 434 192 201 434
Sum egenkapital 242 201 434 242 201 434
GJELD
Avsetning for forpliktelser
Utsatt skatt 4 13129104 15995 579
Andre avsetninger for forpliktelser 5 120 322 799 83 649 797
Sum avsetning for forpliktelser 133 451 903 99 645 376
Korisiktig gjeld
l.everandergjeld ] 22 578 111 23665 433
Skyldig offentlige avgifter 31907 317 31 987 576
Annen korisiktig gjeld 32 453 509 44 563 600
Annen kortsiktig gjeld foretak 1 samme konsern 110 672 318 115 779 501
Sum kortsiktig gieid 197 611 255 215 996 109
Sum gjeld 331063 158 315 641 486
SUM EGENKAPITAL OG GJELD 573 264 592 557 842 919
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Renonorden AS
Indirekte kontantstrgm
2015 2014
Kontantstreammer fra operasjcnelle aktiviteter
Resultat far skatt 107 664 122 93 297 528
+/- Tapfgevinst ved salg av anleggsmidler 142 776 -26 847
+  Ordinzere avskrivninger 48 057 466 45 589 130
+  Nedskrivning anleggsmidler - 128 893
Endring i varer, kundefordringer og leverandergjeld 9182 073 -7 648 938
+/~ Endring i andre tidsavgrensningsposter -21 593 441 5842706
- Nefto kontantstram fra operasjonelle aktiviteter 143 452 996 137 181 472
Kontantstrammer fra investeringsaktiviteter
+  Innbetaling ved salg av varige driftsmidler 1770 000 3052 302
Utbetalinger ved kKjep av varige driftsmidier -3 497 967 -5 582 450
- Endring i andre investeringer -4 600 000 -
- Netto kontantstram fra investeringsaktiviteter -6 327 867 -2530 148
Kontantstremmer fra finansieringsaktiviteter
- Utbetaling ved nedbetaling av langsiktig gjeld -11 348 586 -11510 814
- Endret saldo konsernkonto -5 034 747 58 960 027
- Utbetalinger av konsernbidrag -115 779 601 -182 132 906
- Netto kontantstrem fra finansieringsaktiviteter -132 162 834 =134 683 693
- Netto endring i likvider i dret 4962 195 -32 369
- Kontanter og bankinnskudd per 01.01 2943 402 2975771
. Kontanter og bankinnskudd per 31.12 7 905 597 2943 402
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= Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

Renonorden AS
Arsregnskap 2015

Note 1 Regnskapsprinsipper

Arsregnskapet er satt app i samsvar med regnskapsloven og god regnkskapsskikk. Det er utarbeidet etter norske
regnskapsstandarder.

Driftsinntekter

inntekter er primaert apptjent giennom avfallshandtering til kemmuner, leieinntekter fra utleie av dunker og
containere, salg av dunker og poser, samt andre tjenester til kommuner. Inntektsf@ring av tjenester gjpres etter hvert
som de leveres og inntektsfering av varer er pd leveringstidspunktet.

Omlgpsmidler / kortsikiig gjeld

Omlppsmidler og korstsiktig gield omfatter normalt poster som forfaller ti! betaling innen ett ar etter balansedagen,
samt poster som knytter seg til varekretslgpet. Omlgpsmidler er vurdert til laveste verdi av anskaffelseskost og antatt
virkelig verdi. Kortsikitg gjeld balansefgres tif nominelt belpp pd etableringstidspunktet.

Fordringer
Kundefordringer og andre fordringer er oppfert til pdlydende etter fradrag for avsetning tif forventet tap. Avsetningen
er foretatt pa grunniag av en individuell vurdering av de enkelte fordringene.

Anleggsmidier / langsiktig gjeld

Anleggsmidier omfatter eiendeler bestemt il varig eie og bruk. Anleggsmidler er vurdert til anskaffelseskost. Varige
driftsmidler balansefares og avskrives over driftsmiddelets gkonomiske levetid. Varige driftsmidler nedskrives til virkelig
verdi ved verdifall som farventes & ikke vare forbigdende. Nedskrivningen reverseres ndr grunnlaget for nedskrivning
ikke lenger er til stede. Langsiktig gield balansefgres til nominelt belgp pa etableringstidspunktet,

Datterselskap

Datterselskapet vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til anskaffelseskost for
aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt nedskrivning tif virkelig verdi nar verdifal skyldes
arsaker som ikke kan antas & vaere forbigdende og det ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er
reversert nar grunnlaget for nedskrivning ikke lenger er til stede.

Uthytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfgrt samme ar som det er avsatt i givers
regnskap. Overstiger utbyttet / konsernbidraget andei av opptjent resultat etter anskaffelsestidspunktet, representerer
den overskytende del tilbakebetaling av investert kapital, og utdelingene er fratrukket investeringens verdt i balansen tit
morselskapet.

Finansielle leieavtaler

Leieavtaler hvor konsernet overtar den vesentlige del av risiko og avikasthing som er forbundet med eierskap av
eiendelen er finansielle leieavtaler. Ved leieperiodens begynnelse innregnes finansielle leieavtaler til et belgp
tilsvarende det laveste av virkelig verdi og minsteleiens naverdi. Ved beregning av leieavtalens naverdi benyttes den
implisitte rentekostnaden i leiekontrakten dersom det er mulig & beregne denne, i motsatt fall benyttes selskapets
marginale i&nerente. Direkte utgifter knyttet til etablering av leiekontrakten er inkludert i elendelens kastpris.

Samme avskrivningstid benyttes som for selskapets gvrige avskrivbare eiendeler. Dersom det ikke foreligger en rimelig
sikkerhet for at selskapet vil overta eierskapet ved utlgpet av leieperioden, avskrives eiendelen over den korteste av
periodene for leieavtalens |gpetid og for eiendelens pkonomiske levetid.
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Operasjonelle leieavtaler

Leieavtaler hvor det vesentligste av risiko og avkastning som er forbundet med eierskap av eiendelen ikke er overfgrt
kiassifiseres som operasjonelle leieavtaler. Leiebetalinger klassifiseres som driftskostnad og resultatfgres linemrt over
kontraktsperioden.

Skatt

Skattekostnaden i resultatregnskapet omfatter periodens betaibare skatt og endring i utsatt skatt. Utsatt skatt
beregnes med 25% pa grunnlag av de midlertidige forskjeller som eksisterer mellom skattemessige og
regnskapsmessige verdier. Skattegkende og skattereduserende midlertidige forskjelter som reverseres elter kan
reverseres i samme periode er utlignet og nettofgrt.

Tjenestepensjon

Selskapet er piiktig til & ha tjenestepensjonsordning etter fov om obligatorisk tienestepensjon. Ordningen er sikret
giennom forsikringsavtale og oppfyller kravene i denne lov. Pensjonsmidlene og pensjonsforpliktelsen er ikke
innarbeidet i regnskapet. Arets premie er kostnadsfgrt i resultatregnskapet.

Kontantstrgmoppstilling
Kontantstrgmoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter omfatter
kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Endring i regnskapsprinsipper
Det har i Igpet av aret ikke vaert endringer i regnskapsprinsipper.
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Renonorden AS
Arsregnskap 2015

Note 2 Lgnnskostnader, antall ansatte, godigjgrelser, 1an til ansatte m.m

Lgnnskostnader 2015 2014
Lgnninger 230 907 634 228 283 582
Arbeidsgiveravgift 33795163 33 500883
Pensjonskostnader 9 562 669 11998 128
Andre ytelser 5424 251 1913 227
Sum 279 689718 275 695 820

Gjennomsnittlig antall drsverk: 480

Yielser til ledende personer Daglig leder Styret
Lgnn 1782907 0
Bonusordning 250421 0
Pensjonsutgifter 53487 a
Annen godtgjgrelse 203792 0

Pensjonsforpliktelser
Selskapet er pliktig til & ha tjenestespensjonsording etter lov om ohligatorisk tjenestepensjon. Selskapets
pensjonsordninger tilfredsstiller kravene | denne lov.

Revisor
Kostnadsfert honorar til revisor for 2015 utgjer kr. 180 291 eks. mva, hvor alt er ordinzert revisjonshonorar.
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Renonorden AS
Arsregnskap 2015
Note 3 Anleggsmidler

Maskiner og Driftsigsere, Leasede
2015 Goodwill anlegg inventar o.l. driftsmidler Sum
Anskaffelseskost pr. 01.01.15 150G 540G 000 350273238 16 846 857 113 389411 631042 516
+ Tilgang kjgpte anleggsmidler 1396 769 2139712 48 021588 51 558 069
- Avgang i aret 33734345 175068 1887125 35796538
= Anskaffelseskost 31.12.15 150 540 000 317 935 662 18 811 511 159 523 874 646 811 047
Av- og nedskrivninger pr. 01.01.15 48 360 000 206325027 15201 482 26 671 392 296497 901
+ Brets ordinare avskrivninger 9 660 000 27171640 699 470 10 526 356 48 057 466
+ Arets nedskrivninger -
- Avgang avskrivning 33321288 175 068 765 238 34 261 534
= Av- og nedskrivninger pr. 31.12,15 57 960 000 200175379 15725 884 36 432 510 310293773
= Bokfgrt verdi 31.12.15 92 580 000 117 760 283 3 085 627 123 091 364 336517 274
Avskrivringsperiode 5 &r 3-10 &r 3-5 ar 12ar
Avskrivningsmetode Lineaar Lineaer Linezer Linesr

Maskiner og Drifts|gsdre, Leasede
2014 Goodwill anlegg inventar o.l. driftsmidler Sum
Anskaffelseskost pr. 01.01.14 150 540 000 353 369 317 16 625 349 84 987 471 605522 137
+ Tilgang kigpte anleggsmidler 6191114 221518 28 401 940 34814 572
- Avgang i aret 9287143 9287193
= Anskaffelseskost 31.12.14 150 540 000 350273 238 16 846 367 113 389 411 631049 516
Av- og nedskrivninger pr. 01.01.14 38 64000C0 185582 623 14 007 701 18 811 302 257 041 626
+ Arets ordinsere avskrivninger 9660 000 265835708 1133322 7 860 090 45 589 120
+ Arets nedskrivninger 68 434 €0 459 128 893
- Avgang avskrivning 61261738 6261 738
= Av- og nedskrivninger pr. 31,12.14 48 300 000 206 325 027 15201482 26 671 392 296 497 901
= Bokfgrt verdi 31.12.14 102 240 C00 143948 211 1645 385 86 718 019 334 551 615
Avskrivningsperiode 5ar 3-10 &r 3-5ar 12 ar
Ayskrivningsmetode Lineger Lineaar Linezsr Linear
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Renonorden AS
Arsregnskap 2015

Note 4 Investeringer i datterselskap

Tilbakebetaling av Balanse

Selskapets navn Balanse 01.01.15 Tilgang kapital 31.12.015
RenoNorden Midt-Norge AS 8] 4 600 000 -383 171 4216 829
Stemme-

Ervervet Kontor Eierandel andel

RenoNorden Midt-Norge AS 01.01.2015 Spillum 100 % 100 %

RenoNorden AS utarbeider tkke konsernregnskap, etter unntak fra konsernregnskapsplikt for
morselskap i underkonsern jfr regnskapsloven § 3-7.
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Bronneysundregistrene

Arsregnskap regnskapséaret 2015 for 982123801

Renonorden AS
Arsregnskap 2015

Note 5 Skatt

Arets skattekostnad

Resultatfert skatt pd ordinzert resultat:
Betalbar skatt

Endring i utsatt skattefordel
Skattekostnad ordinaert resultat

Skattepliktig inntekt:

Ordinazrt resultat fgr skatt
Permanente forskjeller

Endring i midlertidige forskjeller
Mattatt konsernbidrag

Avgitt konsernbidrag
Skattepliktig inntekt

Betalbar skatt i balansen:
Betalbar skatt pa arets resultat
Betalbar skatt pd konsernbidrag
Sum betalbar skatt i balansen

Skatteeffekten av midlertidige forskjeller og underskudd til fremfgring som har gitt opphav til utsatt skatt og utsatte

2015

33 520 194
-2 866 475
30653 719

107 664 122
98 277

16 386 469
524 891
-124 673 759

33520194
-33 520 184

skattefordeler, spesifisert pa typer av midlertidige forskjelier:

Varige driftsmidler

Fordringer

Balansefgrte leieavtaler

Sum

Inngar ikke i beregningen av utsatt skatt

Grunnlag for beregning av utsatt skatt

Utsatt skatt (25%/27%)

2015

142 477 850
-150 000

2 768 565
145 096 415
-92 580 000
52516 415

13129104

2014

297310692
-1 855 852
27 875 840

93 297 528
286321
16533 528

-116 117 377

29731692
-29 731 692

2014

158 514 662
-100 000
3068 222
161 482 884
-102 240 000

59 242 884

15 995 579

16036 812

50 000

299 657

16 386 469

-9 660 060

6726 469

2 866 475
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2015 for 982123801

Renanorden AS
Arsregnskap 2015

Note 6 Bundne midler / Pantstillelser og garantier
Av totale bankinnskudd er kr 7 684 834 (kr 2 758 577 i 2014) bundet til skyldig skattetrekk.

@vrige garantiforpliktelser utgjgr pr 31.12.2015 kr 30 965 784 (kr 67 570 382 i 2014).

Note 7 Leasingforpliktelser

Selskapets leasingavtaler og tilhgrende leasingforpliktelse er balansefgrt i regnskapet.
Forpliktelsen er beregnet ut i fra ndverdien av gjenstdende terminer med en
diskonteringsfaktor pd 4%.

Beregnet forpliktelse 01.01.2015 83 649 797
+ Tilgang leasingkontrakter 48 021 588
- Betalt i lppet av aret -11 348 586
Bokfert forpliktelse 31.12,2015 120322799
Beregnet forpliktelse 01.01.2014 61585651
+ Tilgang leasingkontrakter 29232122
- Betalt i Igpet av dret -11 5103814
+ Endring forplikteise 2014 4 342 838
Bokfgrt forplikteise 31.12.2014 83 649 797
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Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

Renonorden AS
Arsregnskap 2015

Note 8 Egenkapital

Annen
Aksjekapital Overkurs egenkapital  Sum egenkapital
Pr.01.01.2015 50 0006 000 192 201 434 - 242201434
Arets resultat 77010403 77010 403
Mottatt konsernbidrag 14 001 441 14 001 441
Avgitt konsernbidrag etter skatt -91 011 844 -91011 844
Pr.31.12.2015 50 000 000 192 201434 - 242 201 434
Annen
Aksjekapital Overlurs egenkapital  Sum egenkapital
Pr. 01.01.2014 10 255 000 14176 118 558 379 128 827 555
Kapitalforhgyelse 39745000 194 255 000 - 234 000 000
Arets resultat 65421 688 65 421 688
Avgitt konsernbidrag etter skatt -2067 742 -183 980 067 -186 047 809
Pr.31.12.2014 50 000 000 192 201 434 - 242 201 434

Note 9 Antalf aksjer, aksjeeiere m.v.

Selskapets aksjekapital per. 31,12, bestér av 2.000 aksjer a kr. 25 000.

Selskapets eneaksjonaer er RenoNorden ASA, med forretningsadresse Lindebergvegen 3, 2016 Frogner.

Konsernregnskap kan lastes ned fra www.renonorden.com.
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Renonorden AS
Arsregnskap 2015

Note 10 Transaksjoner og mellomveaerense med narstaende parter, fordringer og gield myv

Selskapets n@rstdende parter defineres som:

RenoNorden ASA morselskap

RenaNorden Midt Norge AS datterselskap

RenoNorden AB s@sterselskap

RenoNorden A/S s@sterselskap

RenoNorden Finland Holding Oy s@sterselskap

HFT Network Oy s@sterselskap

Kundefordringer Andre fordringer
2015 2014 2015 2014

Konsernselskap 516 655 1925137 4552140 -
Sum 516 655 1925 137 4552 140 -

Bankinnskudd konsernkonto

2015 2014
Konsernselskap 136 154 676 131119528
Sum 136 154 676 131119 928
Gjeld Leverandgrgjeld
2015 2014 2015 2014
Konsernselskap 110672 318 115 779 500 69 066 -
Sum 110672318 115 779 500 69 0bb -

Alle konserninterne transaksjoner er foretati som en del av den ordinaere virksomheten og til armlengdes priser.

Note 11 Salgsinntekter

PER VIRKSOMHETSOMRADE 2015 2014
Renovasjonsvirksomhet 590303 611 583 717 669
GEOGRAFISK FORDELING 2015 2014
Norge 590303 611 583 717 669
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VEDTEKTER FOR RENONORDEN AS
Org.nr. 982 123 801
09. juni 2016

§ 1 Seiskapets navn
Selskapets navn er RenoNorden AS.

§ 2 Selskapets virksomhet
Selskapets formal er transport, avfallsbehandling og hva hermed star i forbindelse.

§ 3 Selskapets forretningskontor
Selskapets forretningskontor er i Sgrum kommune.

§ 4 Aksjekapital
Selskapets aksjekapital er pa NOK 50 000 000 fordelt pa 2 000 aksjer, hver palydende NOK 25 000.

§ 5 Omsetning av aksjer
Aksjene | selskapet er fritt omsettelige.

Aksjeeierne har ikke forkjspsrett til aksjer som overdras eller for gvrig skifter eier og erverv av aksjer
betinger ikke samtykke fra selskapet.

§ 6 Styret

Selskapets styre skal besta av 4 — 8 styremedlemmer. Styrets leder har dobbeltsternme. Styrets leder
og daglig leder kan hver for seg signere p& vegne av selskapet. To styremedlemmer kan sammen
signere pa vegne av seiskapet, hvorav eft styremedlem ma vasre aksjonzervalgt. Styret kan meddele
prokura.

§ 7 Generalforsamlingen
Den ordingere generalforsamlingen skal behandle:

1. Fastsetting av resultatregnskap og balanse.
Anvendelse av resuitatregnskap og balanse

3. Anvendelse av overskuddet eller dekning av underskudd i henhold til den fastsatte balanse,
samt utdeling av utbytie.

4. Valg av styre.

5. Andre saker som i henhold til lav harer under generalforsamlingen.

§ 8 Annet
For gvrig henvises il den enhver tid gjeldende aksjelovgivning.
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Styrets Arsheretning 2015
RenoNorden AS
Organisasjonsnummer 982 123 801

Virksomhetens art og tilholdssted

RenaNorden AS samler inn og transporterer husholdningsavfall pd oppdrag fra kommuner og
interkommunale selskaper. Selskapet er organisert med en sentral administrasjon pa Frogner i
Sgrum kommune og har lokale driftsavdelinger i de omrader hvor selskapet har virksomhet.
Avdelingene ledes av en avdelingsleder som har tildelt det fulle ansvar for selskapets virksomhet i det
geografisk definerte omrddet. Hovedadministrasjonen fungerer som stgtte apparat for de lokale
driftsavdelingene,

Fortsatt drift

I samsvar med regnskapsloven § 3-3a bekreftes det at forutsetningene om fortsatt drift er tilstede. Til
grunn for antagelsen ligger resultatprognoser for ar 2016 og konsernets langsiktige strategiske
prognaser for drene fremover. Konsernet er i en sunn gkenomisk og finansiell stilling.

Fremtidig utvikling

Styret har et positivt markedssyn og det forventes flere interessante anbud fremover.
Konkurransesituasjonen i Norge er hard, og vi forventer sterk konkurranse spesielt pa stgrre anbud i
sentrale strak. Styret presiserer at det normalt er usikkerhet knyttet til vurdering av fremtidige
forhold.

Redegjarelse for arsregnskapet

Selskapets resultatregnskap for 2015 viser en omsetning pa kr. 595.713.473 mot kr. 585.071.235 aret
for, dette tilsvare en gkning pa 1,8%. Driftsresultatet ble positivt med kr. 109.136.297 og viser en
oppgang fra kr. 104.0639.566 i 2014. Selskapets netto finanskostnader utgjgr kr. -1.472.175 og
resultat f@gr skatt viser et overskudd pd kr. 107.664.122. Tilsvarende tall for 2014 er henholdsvis kr. -
10.772.038 og kr. 93.297.528. Netto kontantstrgm i dret fra operasjonelle aktiviteter er kr.
143.452.996 mot kr. 137.181.472 i 2014. Netto kontantstrgm fra investeringsaktiviteter er kr. -
6.327.967. Egenkapitalen for selskapet er pa kr. 242.201.434 som er uendret fra 2014. Dette utgjgr
42,2% av totalkapitalen.

Resultatet for 2015 er i henhold til forventningene og styret er tilfreds med de oppnddde resultatene.

Styret mener at arsregnskapet gir et rettvisende bilde av selskapets eiendeler og gjeld, finansielle
stilling og resultat for perioden.

Finansiell risiko

Selskapet har sikret langsiktig finansiering og likviditeten er god. Styret mener at den finansielle
risikoen er lav. Kredittrisiko anses som liten og historisk har selskapet ingen tap pa krav.

Styret forventer ingen endring i selskapets markedsandel det kommende dret.

Side 1av2
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Arbeidsmiljg og Likestilling
Arbeidsmiljpet bedgmmes som godt. Det totale sykefravaeret for 2015 er pa 6,0%, en nedgang fra
6,2% i2014.

Ved utgangen av 2015 hadde selskapet 453 ansatte hvorav 7 kvinner. Ledelsen bestar av 6
medlemmer hvorav 2 kvinner. Alle styremedlemmer er menn. Styret har ut fra en vurdering av
virksomhetens art og stillingskategorier ikke funnet det ngdvendig a iverksette spesielle tiltak med
hensyn pa likestilling. Ved fremtidige ansettelser vil best kvalifisert person bli ansatt vavhengig av
kjgnn.

Det har ikke forekommet eller blitt rapportert alvorlige arbeidsuhell eller ulykker i lgpet av dret, som
har resultert i store materiell skader eller personskader.

Miljgrapportering
Selskapet har fokus pd miljg og alle nye kjgretpy i ordinaer drift er Euro 6 eller gasshiler. Utover bruk
av tunge kjpretgy forurenser ikke selskapet det ytre miljg.

Arsresultat og disponeringer
Styret foreslar fplgende disponering av arsresultatet i RenoNorden AS:

Avsatt konsernbidrag:  91.011.844
Annen egenkapitai: -14.001.441

Totalt disponert: 77.010.,403

Frogner, 09.06.2016

. : \»; (g
Harald Rafdal ; lngnd TjQ‘/SVOId ;
Styreleder Daglig leder

Arne l@& as il

Arne Johnsrud/ Qiystem Disch Olsrpd
Styremedlem Styremedlem

é{.

/Glenn Lennar
Styremedle
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Protokoll fra ekstraordinar generalforsamling — RenoNorden AS

Det hle 09.06.2016 kl. 13.00 avholdt ekstraordinger generalforsamiing i RenoNorden AS,
org.nr.982123801. Sted: Lindebergvegen 3, Frogner.

Dagsorden:

1. Apning av mete ved daglig leder Ingrid Tjgsvold og opptak av fortegnelse over matende
aksjeeiere.

Valg av mateleder og protokollunderskrivere.

Godkjennelse av innkalfing og dagsorden.

Arsregnskap for 2015

Endring av vedtekier

Styrevalg.

R i

1. Apning av mete ved daglig leder Ingrid Tigsvold og opptak av fortegnelse
over metende aksjeeiere
Daglig leder Ingrid Tjgsvold apnet matet og opptok fortegnelse over metende aksjeeiere. Av
aksjonesrene matte Harald Rafdal pa vegne av RenoNorden ASA (100% av
aksjebeholdningen). Samtlige av selskapets aksjonzsrer var dermed representert.

Tilstede var: Ingrid Tj@svold, @ystein Disch Olsrgd, Harald Rafdal, Glenn Lennart
Svensson, Arne Johnsrud og Kirsten Bie Fieldstad.

2. Valg av mateleder og protokollunderskrivere
Harald Rafdal ble enstermmig valgt som mateleder.
Til & underskrive protokollen sammen med meteleder ble valgt Kirsten Bie Fjeldstad.

3. Godkjenneise av innkalling og dagsorden
Det fremkom ingen bemerkninger il innkalling og dagsorden. Generalforsamlingen
ble erklzert for lovlig satt.

4. Arsregnskap for 2015
Styrets forslag til selskapets arsregnskap og arsberetning med revisors beretning
ble gjennomgatt.
Arsregnskapet og arsheretningen ble enstemmig godkjent.

Det ble enstemmig vedtatt 4 anvende arets resultat | overensstemmelse med styrets
forslag.

Generalforsamlingen vedtok séledes enstemmig at overskuddet pa NOK 77.010.403
disponeres slik:

Konsernbidrag kr. 91.011.844
Qverfgringer fra annen egenkapital kr. -14.001.441
Sum disponert kr. 77.010.403

5. Endring av vedtekter.
Styrets forslag om endring av §6 ble enstemmig vedtatt.
§6 i vedtektene blir:
Selskapets styre skal bestd av 4 - 8 styremedlemmer. Styrets leder har dobbeltstemme.
Styrets leder og daglig leder kan hver for seg signere pa vegne av selskapet. To
styremedlemmer kan sammen signere pa vegne av selskapet, hvorav ett styremedlem
ma vaere aksjonaervalgt. Styret kan meddele prokura.
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6. Styrevalg
Forslaget om nytt styre ble enstemmig godkjent.

Styret bestar etter valget av:
Styreleder Harald Rafdal
Styremedlem Qystein Disch Olsrad

Styremedlem Glenn Lennart Svensson
Styremediem Arne Johnsrud

7. Fastsettelse av styrets honorar for siste ar mv.
Det ble besluttet at det ikke betales styrehonarar til styremedlemmer for siste ar,

8. Godkjennelse av honorar til selskapets revisor
Det ble vedtatt & dekke revisors honorar etter regning

9. Behandling av sak(er) som aksjeeiere har krevd & fa behandlet
Det var ikke meldt inn saker til behandling pa generalforsamlingen.

Generalforsamlingen ble hevet.

/L. d@m o Goieed

pn’derskrift av meteleder Underskrift av protokollirderskriver

il
P G
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KPMG AS Telephone  +47 04063

P.O. Box 7000 Majorstuen Fax +47 22 60 56 01
Sarkedalsveien 6 Internet www.kpmg.no
N-0306 Oslo Enterprise 935 174 627 MVA

Til generalforsamlingen i RenoNorden AS

REVISORS BERETNING

Uttalelse om arsregnskapet

Vi har revidert drsregnskapet for RenoNorden AS som viser et overskudd pé

kr 77 010 403. Arsregnskapet bestar av balanse per 31. desember 2015, resultat-
regnskap og kontantstremoppstilling for regnskapséaret avsluttet per denne datoen,
og en beskrivelse av vesentlige anvendte regnskapsprinsipper og andre
noteopplysninger.

Styrets og daglig leders ansvar for drsregnskapet

Styret og daglig leder er ansvarlig for & utarbeide arsregnskapet og for at det gir et
rettvisende hilde i samsvar med regnskapslovens regler og god regnskapsskikk i
Norge, og for siik intern kontroll som styret og daglig leder finner nedvendig for &
muliggjere utarbeidelsen av et drsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller feil.

Revisors oppgaver og plikter

Vér oppgave er & gi uttrykk for en mening om dette arsregnskapet pa bakgrunn av
var revisjon. Vi har giennomfert revisjonen i samsvar med lov, forskrift og god
revisjonsskikk i Norge, herunder International Standards on Auditing.
Revisjonsstandardene krever at vi etterlever etiske krav, og planlegger og
gjennomfarer revisjonen for 8 oppna betryggende sikkerhet for at arsregnskapet
ikke inneholder vesentlig feilinformasjon.

En revisjon innebaerer utferelse av handlinger for & innhente revisjonsbevis for
belepene og opplysningene i arsregnskapet. De valgte handlingene avhenger av
revisors skjgnn, herunder vurderingen av risikoene for at drsregnskapet inneholder
vesentlig feilinformasjon, enten det skyldes misligheter eller feil. Ved en slik
risikovurdering tar revisor hensyn til den interne kontrollen som er relevant for
selskapets utarbeidelse av et arsregnskap som gir et rettvisende bilde. Formalet er
& utforme revisjonshandiinger som er hensiktsmessige etter omstendighetene,
men ikke for a gi uttrykk for en mening om effektiviteten av selskapets interne
kontroll. En revisjon omfatter ogsd en vurdering av om de anvendte
regnskapsprinsippene er hensiktsmessige, og om regnskapsestimatene utarbeidet
av ledelsen er rimelige, samt en vurdering av den samlede presentasjonen av
arsregnskapet.

Etter var oppfatning er innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som
grunnlag for var konklusjon.

Cflices i

Osle Grimatad Molde Trongheim
Alle Hsrmar Narvik Tynsal
Arendal Haugesung Sandnessigen  Tansharg

KPMG AS. a Norwegian limited liability company and membar fimm of the KPMG netwerk of indepandent Bergen Knarvik Stavengar Alesund

member firms affiliated with KPMG I [¢ ive {“KPMG ), 2 Swiss antity. Boda Kiistiangand Stord
Elyerurm Larvik Straurna

Statsauteriserta revisorer - medismmer av Don norske Ravisorloraning Finnsnos Mc iRana Trormaa
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Rewvisors beretning 2015
RenoNorden AS

Konkiusjon

Etter var mening er drsregnskapet avgitt i samsvar med lov og forskrifter, og gir et
rettvisende bilde av den finansielle stillingen til RenoNorden AS per 31. desember
2015 og av resultater og kontantstremmer for regnskapsaret, som ble avslutiet per
denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i
Norge.

Uttalelse om svrige forhold

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at
opplysningene i arsberetningen om arsregnskapet, forutsetningen om fortsatt drift
og forslaget til anvendelse av overskuddet er konsistente med arsregnskapet og er i
samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, og
kontrolihandlinger vi har funnet nedvendig i henhold til internasjonal standard for
attestasjonsoppdrag (ISAE) 3000 «Attestasjonscppdrag som ikke er revisjon eller
forenklet revisorkontroll av historisk finansiell informasjon», mener vi at ledelsen har
oppfylt sin plikt til & serge for ordentlig og oversiktlig registrering og dokumentasjon
av selskapets regnskapsopplysninger i samsvar med lov og god bokfaringsskikk i
Norge.

Oslo, 30. juni 2018
KPMG AS

m;‘w
Svein Wiig b
Statsautorisert revisor

Slde2 av 2
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Cover photo by Aleksandrs Zigunovs,
RenoNorden Norway
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The
year in
brief

RenoNorden is the Nordic

region’s leading household waste
collection and transportation company,
providing services to over five million
people across Norway, Sweden,

Denmark and Finland.

ANNUAL REPORT 2015 -4 - RENONORDEN
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Operating revenues for 2015 were NOK 1.8 billion,
an increase of 14.5 percent compared to 2014, of
which 12.2 percent was organic.

EBITDA was NOK 291.2 million, up from 270.6 exclu-
ding special items in 2014.

EBIT was NOK 158.4 million compared to 163.6
million excluding special items in 2014.

GROUP HIGHLIGHTS

NOK 1,000,000

Operating revenues

EBITDA

EBITDA margin

EBIT

EBIT margin

Net income

Earnings per share (NOK)

Dividend per share (NOK)
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EBITDA 2015 per country
NOK 1,000,000
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Net cash generated from operating activities was
NOK 201.8 million in 2015 compared to 172.1 million
in 2014,

Earnings per share were NOK 3.06
The Board of Directors proposes to pay NOK 50.1

million in dividends for the 2015 fiscal year, equal to
a dividend per share of NOK 1.84.

2014 2014
208 Reported Ex. special items
1,808.4 1,579.3 1,579.3
291.2 240.1 270.6
16.1% 15.2% 17.1%
158.4 133.1 163.6
8.8% 8.4% 10.4%
83.4 42.5 97.6
3.06 6.02 13.83
1.84 1.84 1.84
27.2 7.1 71
700 Revenue 2015 per country
NOK 1,000,000
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Statement by the CEO

As Mr. Harald Rafdal took over the role of CEC from Mr. Staffan Ebenfelt effective April 1 2016,

this is a joint statement by the two.

We are pleased to report that RenoNorden was
strengthened in a number of areas during 2015,
further consolidating its position as the leading
domestic waste collection company in the Nordic
region. OQur market shares improved and we achi-
eved efficiency improvements across all of our
operations during the year. We are proud of the
vital service our employees reliably perform for five
million people on a daily basis across the region.
We are confident that our combination of scale and
specialist focus will increasingly differentiate us in
the coming years as the business of waste manage-
ment grows more complex.

STABLE AND GROWING MARKET

The waste market in the Nordic region continued to
grow during the year. Volumes in our industry are
primarily driven by population growth, as well as
economic growth, which tends to lead to more waste
per capita and additional home ownership. In addition,
increased waste collection complexity drives both
volume and unit price.

Over the coming vears, we expect a stable growth
of approximately 3 percent per annum in household
waste volume in the Nordic region, while the market
growth in value is expected to be slightly above 3
percent annually.

POLICY CHANGE

The political and legal processes of the EU may seem
far removed from the daily services we provide to our
municipality customers in the Nordic countries, but
the two are closely linked. Waste management is an
industry governed by EU and local legislation. While
this is an established and stable regulatory framework
and changes are slow and well telegraphed, evolution
in EU targets, and similar national targets, will clearly
impact our industry in the future. For example, in
December 2015, the EU commission adopted the new
Circular Economy Package, a legislative proposal that
sets clear targets for waste handling and recycling.

Key elements of the EU proposal are:
= Recycle 65% of municipal waste by 2030
»  Recycle 75% of packaging waste by 2030

ANNUAL REPORT 2015

»  Reduce landfill to maximum of 10% of all
waste by 2030
The latest EU proposal reinforces the recognized long-
term trend towards more environmentally {riendly
solutions, underpinned by greater levels of sorting
and recycling and less use of landfills. This trend also
impacts the types of vehicles that are required in
order to provide our services, for instance going from
single to multiple chambers or from diesel to electric
or natural gas. Similarly, health and safety regulation
governing our work force is ever increasing.

This, inevitably, makes the job of managing and
coordinating the complicated logistics operation of
waste collection and management significantly more
complex. Service providers need to be adept at dealing
with an ever-increasing compliance burden, growing
sophistication in supply chain and higher levels of
investment to meet greater environmentald hurdles.

RENONORDEN 18 WELL PLACED

RenoNorden has many years of successful experi-
ence in the sector. The Nordic region has been an
early adopter of EU regulation and therefore these EU
principles are already a feature of the local legislation
in our core markets and shape some of our operations
today. While these trends will now accelerate in the
future in order to meet these recently introduced EU
targets, RenoNorden’s knowledge and experience
places it well to continue to grow and develop. We have
proven expertise in managing complex multi-fraction
contracts and being a leader in innovation in techno-
logy and processes, we are comfortable dealing with
increasing complexity while continually improving
the quality of our service offering and efficiency of
operations.

Pevelopments in 2015 validate this view. We have
successfully completed another year of solid growth.
Revenue increased 14.5 percent, or 10.2 percent at
constant currency rates. This means we continue to
gain market share.

As the company matures, it is more challenging to
sustain the growth rates it achieved during ramp up.
However, we remain confident that there is potential for
further organic growth in line with the market. In addi-

RENONORDEN
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Harald Rafdal (v} og
Staffan Ebenfelt (h)

tion, parts of the market are still fragmented, and we
continue to evaluate strategic acquisition opportunities.

QPERATIONAL IMPROVEMENT

In order to translate top-line growth into profits and
ultimately shareholder returns, we have an ongoing
focus on operational improvement programs that, we
are pleased to say, are continuing to yield results.

Qur scale gives us the opportunity to invest in techn-
ology and systems and competencies considerably
beyond what smaller operators can do. At the same
fime, we are a focused company and are the expertsin
our niche of domestic waste collection. This specialism
gives us the ability to hone our operational capabili-
ties to be better than our competition in this element
of the supply chain. This combination of size and
focus enables us to provide better and more consistent
service levels at an economical price, benefiting the
communities we serve.

We also have a base of competency and staff that is
unrivaled by our competitors. While our focus is to
remain a lean and efficient organization, 2015 has
been a year of investment in human capital as we have
sought to improve talent in regional management to
drive commercial thinking and innovation. We have
also increased investment in staff training to improve
safety but also enhance service levels for our custo-
mers. All contracts are different, and our deep expe-
rience over many years across the region, means we
can leverage off expertise when inevitable operational
problems arise. We saw the importance of this when
we experienced operational challenges in Denmark
during 2015. We have been able to draw on our
resources from other markets in order to help alleviate
the situation in Denmark.

Overall, we were able to maintain strong operating
margins and improve operational cash flow in 2015.

COMPETITIVE LANDSCAPE

Qur services are provided in a market based on open,
competitive tenders governed by EU tendering legis-
lation. Price is an important element in these tenders.
We have seen new entrants drive aggressive pricing in
some of our markets during 2015, for instance leading
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to our contracts in Oslo not being renewed. We do
sometimes see these pricing trends, although in our
experience, they are not sustainable long-term. Our
pan-Nordic reach is a real benefit in these situations,
as it provides diversity to our business and gives us
flexibility to deploy our capital in higher returning
opportunities across the region.

We have a long-term view as market leader. Our
tenders will always be made with two key principles in
mind. We will not endanger our profitability in order
to accelerate growth. Neither will we sacrifice the
trust that RenoNorden has built as a provider of high-
quality, reliable and sustainable services and a good
emplover to our people.

So far, our strategy has served us well, as we continue
to win market share and secure important new
contracts, for instance in Copenhagen. Order backlog
at the end of 2015 was a record NCK 7.3 billion,
compared to NOK 5.6 billion a year earlier.

Customers, as well as other stakeholders, are holding
our industry to ever higher standards in areas such

as guality and regularity of services, environmental
impact, safety and employee relations. It remains to
be seen if these expectations can be fulfilled by the
companies that have offered the lowest prices in 2015.

QUR PEOPLE

Last, but not least: We firmly believe that quality is
primarily about people. The improvements in 2015
would not have been achieved without the passionate
and dedicated contributions by all our team members.
We believe we are well positioned for continued
profitable growth, and we will continue to strengthen
operations during 2016.

As you read this annual report, please pay attention to
the photos. Most of them are taken by our employees.
We hope the pictures convey the passion we all feel for
our work and for RenoNorden — the most professional
company in the waste collection industry.

Harald Rafdal Staffan Ebenfelt
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From rubbish to
resource

In the “good old days” a farmer’s wife might

throw the kitchen refuse behind the outhouse, a
fisherman might take a pail of trash out to sea in
the morning and unceremoniously dump it on his

way to the fishing grounds.
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In fact, this is a fairly accurate description of waste
disposal in large parts of the world. A quarter of the
glabal population does not have access to basic waste
management, and this problem will intensify as the
world’s population is projected to increase from 7
billion to 9 billion in 2040.

Obviously, waste is handled very differently in poorer
and richer parts of the world. In the Nordic countries,
RenoNorden’s core market, waste handling has evolved
into a highly organized and sophisticated supply chain
and logistics operation.

Two trends have changed the waste market over the
recent decades. One is that efficiency and cost pres-
sures have lead many municipalities to cutsource the
increasingly complex and demanding waste mana-
gement services to specialist companies such as
RenoNorden. The other trend is stricter environmental
standards regarding reduction in both local pollution
and carbon emissions. This emerging trend is beco-
ming more entrenched and will impact the coming
years.

We believe that both trends benefit a large, vet
focused, firm such as RenoNorden. Complexity drives
the need for scale to improve efficiency, to invest in
IT systems to support operational productivity and to
build a broad base of competence and knowledge that
can be shared across markets.

SEVERAL STAGES
The waste management process comprises the
following stages:

« Collection

+« Transportation
« Sorting

+« Recycling

+« Treatment

In the Nordic markets, household and commercial
waste are legislated for separately. Household waste

is the responsibility of the municipality, which either
handles it internally or outsources the service to speci-
alist providers. Where it is outsourced, EU legislation
requires that this is tendered for under structured and
transparent tender processes. Handling of commercial
waste, on the other hand, is the responsibility of the
individual company.

RenoNorden has historically specialized in collection

and transportation of household waste, but has in
recent years expanded into collection and transporta-
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tion of commercial waste in Finland.

INCREASING LEVELS OF COMPLEXITY AFFECTING
QUR BUSINESS

While RenoNorden is not directly involved in sorting,
recycling or treatment, the increasing complexity of
these processes directly impacts our business.

Complexity is primarily growing due to tighter
environmental standards. While the best way to
reduce the environmental impact of waste is to
produce less of it, the reality is that economic growth
drives increased consumption and consequently waste
volumes generated. Therefore, sustainable waste
handling has become increasingly important as living
standards have improved. There is an increasing requ-
irement to measure the volumes of waste collected for
each household so that charges can be tailored accor-
dingly to encourage prudence.

This fact alone adds enormous complication into the
collection service. The canis not just picked up and
emptied, it also needs to be separately identified and
waste volumes weighed and recorded for each lift to
ensure billing information is accurate. This requires
sophisticated vehicles and IT systems, on the truck
and centrally, and well trained staff to manage this
successfully.

Traditionally, household waste collection was a rela-
tively unsophisticated service. Most of the waste was
mixed in a single trash can without anvy prior attempt
at sorting. Collection involved one visit where a mixed
can was lifted and the contents accumulated and
deposited in large landfills or burned in incinerators.

However, the process has changed and is still rapidly
changing. In Europe, government directives are
driving a radical change of waste management. All the
individual Nordic countries have set goals for recycling
at least 50 percent of household waste in a few years.
The EU recently adopted a goal of 65 percent by 2030.

SORTING IS ESSENTIAL

Environmentally sensible waste management solutions
are premised on sorting of waste info separate fractions.
Brifferent kinds of waste require individual handling
methods and therefore need to be separated. Today,
waste is typically divided into organic waste, paper and
cardboard, glass, metal, plastic and residual waste. The
ultimate aim is that as much as possible of the waste

is either recycled or used to generate energy, with only
very limited types of waste, such as construction waste,
being permitted fo be dumped in landfills.
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Municipalities have adopted various sorting strate-
gies. Simply put, sorting can be done in the home or

at centralized sorting facilities. Nordic households

are given considerable responsibility for pre-sor-

ting household waste. This may be done by putting
materials in different waste containers, which will
then normally be collected by different vehicles, thus
tending to increase the number of collections. Efficient
handling of this kind of collection requires a high-tech
vehicle fleet and a highly developed logistics operation
as well as experienced and trained drivers to optimally
manage different fractions and highly complex routes.

Another option is for households to sort the waste

in differently colored plastic bags that are then put

in the same container. All the waste is picked up by
one vehicle and brought to a disposal plant where

an automated system sorts the bags based on color.
However, since the vehicles in this case can’t use
compactors, volume increases considerably, impacting
route efficiency.

When sorting has been performed, municipalities have
utilized a mix of recycling, energy generation and
deposits in landfills. However, the trend is clearly away
from landfills. EU’s target is for no more than 10 per
cent of household waste to be deposited by 2030.

Another environmental aspect is related to the
collection itself. Some municipalities are introducing
new vehicle standards for fuel efficiency or emission
levels, for example. This introduces the need for
increased investments in vehicles and 1T systems

to monitor performance of these key environmental
indicators.

Going forward, RenoNorden is prepared to work with
municipalities based on various systems and strate-
gies to meet the environmental and other goals that
undoubtedly will be integral to waste management in
the future. Gur scale lets us attract the best employees
and invest in advanced systems. Systems and compe-
tencies are shared across markets. Our scale also gives
us an advantage in the procurement process. In short:
We are the leaders in this increasingly complex market.
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Board of Directors Report

COMPANY DESCRIPTION

RenoNorden is the leading household waste collection
and transportation company in the Nordic region.
Established in 2000, the company has delivered solid
and consistent growth, both organically and through
acquisitions.

Today, RenoNorden’s 1,568 employees serve over
five million people across Norway, Sweden, Denmark
and Finland.

RenoNorden provides a clearly defined service that
is of vital importance to local communities. By doing
this on a large scale, we are able to provide an unpa-
ralleled service level to our customers, while at the
same time maintaining acceptable profit margins.

RenoNorden is listed on the Oslo Stock Exchange
with the ticker RENO.

SUMMARY OF 2015

RenoNorden saw continued progress during 2015.
Revenues grew, as did EBITDA and operating cash
flow. We also landed several important new contracts,
bringing the total order backlog to a record NOK 7.3
billion, (including options for extensions), compared
to NOK 5.6 billion at the end of 2014.

Key new contracts include Copenhagen and Vejle
in Denmark, Bergen in Norway, and Uppsala and
Stockholm in Sweden.

An area of particular importance in 2015 has
been add-on sales. We perform our services in more
than 230 municipalities, and expanding the scope of
services we offer to these customers is very benefi-
cial. It gives customers a better and more consistent,
service, and it is more efficient, thus improving our
margins. Examples are tagging or replacement of bins
and collection of seasonal waste such as Christmas
wrapping and trees.

Our initiatives to implement operational efficiency
initiative across our operations continued in 2015.
This includes better fleet management and route plan-
ning. It also has involved initiatives aimed at making
our maintenance more efficient, such as setting up
local workshops in connection with larger contracts,
dedicating resources to service and maintenance and
entering into service agreements covering multiple
locations.

RenoNorden’s overall CSR performance in 2015 is
regarded as good. RencNorden is committed to further
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reducing its environmental impact and to continuo-
usly working towards its goal of zero accidents.

INCOME STATEMENT AND CASH FLOW

Total operating revenue for 2015 increased by 14.5
percent to NOK 1,808 million. All geographies

grew, with Denmark showing the strongest growth
rate. Organic revenues grew 12.2 percent. The NOK
weakened against relevant currencies, and adjusted for
currency effects, total growth was 10.2 percent, based
on last year’s average currency rates.

EBITDA for 2015 was NOK 291.2 million, compared
to NOK 240.1 million for 2014, resulting in a margin
of 16.1 percent. There were no special items in 2015.
Excluding special items, EBITDA in 2014 was NOK
270.6 million. Profitability was positively impacted by
lower fuel prices and scale advantages, while expired
higher-margin contracts had a negative impact.

EBIT was NOK 158.4 million, compared to NCGK
133.1 million in 2014, resulting in a margin of
8.8 percent. There were no special items in 2015.
Excluding special items, EBIT in 2014 was NOK 163.6
million. EBIT was affected by increased depreciation
costs from increased investments in trucks related to
new contracts during the year.

Net financial items were negative NOK 48.1 million,
compared to negative NOK 97.9 million in 2014. The
difference is partly due to a write-off in 2014 of a NOK
24.6 million capitalized origination fees related to an
old bank facility, as well as better terms on new inan-
cial facilities.

RenoNorden had a profit before taxes of NOK 1104
million in 2015, compared to NOK 35.2 million in
2014. Profit for the period was NOK 83.4 million, up
from 42.5 million. This equates to basic and diluted
earnings per share of NOK 3.06 for 2015.

Cash flow from operating activities was NOK 201.8
million, compared to NOK 172.1 million in 2014 , due
to changes in working capital, financial payments and
tax.

Cash flow from investing activities was negative
NOK 20.9 million, compared to negative NOK 28.1
million in 2014. Cash flow from financing activities
was negative NOK 208.5 million, compared to negative
NOK 209.4 million in 2014. RenoNorden generated a
negative net change in cash and cash equivalents of
NOK 24.1 million in 2015. This was largely due to the
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termination of a short-term debt facility and payment
of dividends.

Total capital expenditure was NOK 186.5 million.
RenoNorden’s cash flow {rom operating activities is
substantial compared to cash used for investing activi-
ties as a result of the use of financial leasing to finance
trucks.

FINANCIAL POSITION

The financial position of RenoNorden is sound and
improved during 2015. Total assets increased to NOK
2,345 million at December 31, 2015, from NOK 2,240
million a vear earlier.

Total consolidated equity was NOK 711.0 million at
December 31, 2015, corresponding to an equity ratio of
30.3 percent. A year earlier, total consolidated equity
was NOK 663.1 million and the equity ratio was 29.6
percent.

Overall, RenoNorden has access to various sources
of financing to support its growth ambitions, such as
long-term loans, bank facilities, leasing facilities for
truck financing, guarantees and cash.

At December 31, 2015, net interest bearing debt
amounted to NOK 1,095 million. Net debt/EBITDA was
3.8x.

Cash and cash equivalents amounted to NOK 195.6
million as of December 31, 2015.

RELATED PARTIES AND SHAREHOLDER
TRANSACTIONS
RenoNorden has a related party relationship with

subsidiaries and associates and with its directors and
executive officers. All transactions with related parties
are based on arm’s length principles.

None of the Board members has been granted loans
or guarantees during 2015. Nor were there any transa-
ctions between the company and its shareholders in
2015.

As of December 31, 2015, there are no treasury
shares outstanding.

For further information on Related parties and
Shareholder transactions see note 21.

SEGMENT INFORMATION

Norway

Norway generated operating revenues of NOK 608.1
million in 2015, a growth of 3.9 percent compared with
the same period last year. New contracts, indexation
regulation and increased sales and services under exis-
ting contracts as well as the acquisition of NTS Milje
AS in the first quarter of 2015 compensated for expira-
tion of the VESAR and Moss contracts and contributed
to moderate growth.

EBITDA in 2015 was NOK 161.8 million compared to
NOK 149.6 million last year. The EBITDA margin was
26.6 percent (25.6 percent). The margin improvement
was mainly achieved by operational improvements,
lower fuel prices and scale advantages. With continued
focus and efforts on fleet management and optimiza-
tion, we see potential for further improvements in fuel
consumption and maintenance costs.

ANNUAL REPORT 2015
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Sweden
Sweden generated operating revenues for 2015 of NOK
379.1 million, an increase of 12.0 percent from last
year. Growth was primarily driven by a new confract
in Uppsala, increased sales and services under existing
contracts and currency effects. Adjusting for currency
effects, revenues grew 7.6 percent.

EBITPA in 2015 was NOK 69.4 million compared
to the NOK 54.3 million in 2014. The EBITDA margin
for 2015 was 18.3 percent (16.0 percent). The increase
is mainly due to focus on operational excellence that
in addition to lowering costs and improving efficiency
enables us to achieve higher margin on add-on sales.

Denmark

Denmark generated operating revenues of NOK 546.8
million in 2015, representing a growth of 29.5 percent
from last year. Growth was driven by new contracts
won in Holbeek and Aarhus as well as acquired
contracts in Odsherred and Ringsted. (See note 19 for
details.) In addition, there were increased activities
and services provided under existing contracts, as well
as currency effects. Adjusting for currency effects,
revenues grew 20.8 percent.

EBITPA in 2015 was NOK 50.6 million, compared to
NOK 54.5 million last year. The EBITDA margin was
9.3 percent (12.9 percent). The lower margin is due
to operational challenges related to startup of new
contracts. One particular problem has been delayed
delivery of new trucks. Initiatives to solve these
problems are ongoing and progress is being made. We
expect gradual improvements, but above normal costs
are also expected in 2016.

Finland

Finland generated operating revenues in 2015 of NOK
274.3 million, an increase of 17.4 percent {rom last
year. This is a result of several smaller new contracts,
increased sales under existing contracts, as well

as currency effects. Adjusting for currency effects,
revenues grew 10.4 percent.

EBITPA in 2015 was NOK 34.9 million, compared
to NOK 25.9 million last year. The EBITDA margin was
12.7 percent (11.1 percent). The increase stems from
new contracts. And a reduction in the use of local
subcontractors. The operational changes have reduced
costs and improved the company’s control of the
quality and service we offer our customers.

Other

As an administration cost center, this primarily
contains administration costs related to the group
activities. Operating costs were NOK 25.5 million in
2015, down from NOK 44.2 million in 2014. In 2014
there were [PO-related costs of NOK 26.7 million. The
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organization has been strengthened in 2015 in order
to build talent and organizational strength that will
improve our ability to innovate, to share best practices
among our subsidiaries and to continuously improve
our operations.

SIGNIFICANT RISKS AND UNCERTAINTIES

Risks and risk management

RenoNorden is, like any business, associated with
different risks. Risks are events that could have a
negative impact on our operations and can arise from
mismanagement or events outside of RenoNorden’s
conirol. How risks are managed is key fo the group’s
ability to conduct business and to its continued
success. The risks to which the group is exposed

are divided into three broad risk categories — stra-
tegic, operational and financial. The risks that are
judged to be of significance to the future success of
RencNorden’s operations, performance and finan-
cial position are discussed below. The risks described
below are in no particular order of priority and without
claim of being exhaustive. We also include commen-
tary on how these risks are managed.

Strategic risks

Strategic risks are primarily linked to business
development and long-term planning, as well as brand
value. The most significant strategic risks relate to the
group’s ability to sustain solid levels of growth and
safeguard margins in a mature public-tender market,
where environmental standards drive increasing levels
of investment. In order to remain competitive, we need
to have an experienced leadership team with deep
sector and change management expertise.

Other important strategic risks may be related to
new laws and regulations that may negatively affect
RenoNorden’s operations. Also, negative macroeco-
nomic changes present risks to the group. A flexible
operating model and a proactive and effective risk
management program will be critical in order to adapt
to such changes.

Strategic risks are assessed as part of the Board
of Directors’ annual strategy work. Longer-term
planning is an increasingly important part of our
operating model. Management continually evaluates
the medium-term prospects, including regulatory
developments. Adjustments to the medium-term plan
are made and implemented when deemed to be appro-
priate. This is followed up with the Board of Directors
during the vear.

Operational risks
Operational risks arise in day-to-day business
activities,

Tight control of indirect costs is critical, as is effi-
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cient and consistent operation of individual routes. It
is therefore important to manage employee-related
risks such as staff retention, absenteeism and use of
overtime and to maintain satisfactory working condi-
tions and good employee relations. It is also important
to ensure that the vehicle fleet is properly maintained
and optimized and the level of vehicle breakdowns and
damages minimized. Effective route planning is a core
competency, leading to lower fuel and overtime costs.
Failure in this area may impact profitability and our
ability to provide services according to tender specifi-
cations, increasing exposure to fines {rom customers,
options not being renewed or contract cancellation.
Effective tendering is also a key capability. Incorrect
assumptions or calculations may result in many years
of operating losses and contract fines.

Operational risks also concern compliance with
laws and regulations, financial reporting and internal
control. Additionally, the group is exposed to risks
from dependence on key suppliers, for instance of
trucks, as well as customers, I'T systems and key
personnel. In case of insurable risks, RenoNorden’s
aim is to minimize the total cost of damages to the
group through risk-limiting initiatives in operations,
additional health and safety training and partly by
group-wide insurance solutions provided by large
international insurers. The Board of Directors reviews
the adequacy of these arrangements annually.

The organizaticnal structure is decentralized in
order {o effectively manage the daily operational risks.
Route managers monitor the daily performance of
their respective contracts, with regional and country
manager support and active group oversight at least
monthly. In 2015, RenoNorden has continued to invest
in GPS and gyro technology that is embedded in the
truck fleet to give the respective department mana-
gers real-time teols to monitor daily performance and
implement changes, where necessary. To support this,
incentive structures are aligned with successful achie-
vement of KP] targets.

The operational risk management structures
are in the process of being implemented, and good
progress was made in 2015. This will continue in
2016. Executive management operates a pro-active
risk management process that identifies and peri-
odically monitors relevant risk factors, including
compliance with laws and dependencies. Corrective
actions are implemented if necessary. The internal
control framewaork is considered to be sound. Risks are
managed through systematic efforts to follow the Code
of Conduct. The Code of Conduct was updated as part
of the IPO and was implemented and communicated
throughout the group in 2015. The improving corpo-
rate governance and control frameworks will continue
to support risk management in the future. The Board
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of Directors evaluates the effectiveness of risk mana-
gement and internal control annually.

Financial risks

The business is exposed to financial risks such as inte-
rest and exchange rates. Rising interest rates in the
future will likely increase financing costs. RenoNorden
manages this risk by entering into hedging arrange-
ments when the group sees the potential for reducing
risk at low cost.

Operating across the Nordic region, the group is
exposed to currency risk. Currency exposure as a
result of transactions in other currencies is low, given
that the respective business units operate locally
and has a natural hedge for the most part. The bank
debt has been structured largely in proportion to
the underlying earnings. Conversion of the foreign
currency balance sheets and income statements into
NOK results in a translation exposure, but this does
not have immediate cash effect.

RenoNorden operates in a capital-intensive
industry that requires investment and other long-
term commitments, including leasing of vehicles. The
capital intensive nature of the business implies that
there will be a risk of asset write-downs. The group
is exposed to financing and liquidity risks and to
credit and counterparty risks. Part of the credit risk
is managed through use of credit insurance arran-
gements. Funding and liquidity risks are the risk of
higher costs and limited financing opportunities when
renewing loans and other credit arrangements and the
risk of the inability to meet payment obligations as a
result of insufficient liguidity. Management of finan-
cial risks is based on the finance policy and the risk
policies. The finance policy is evaluated and approved
by the Board of Directors. For more information, see
note 3 Financial Risk Management.

CORPORATE SOCIAL RESPONSIBILITY

RencoNorden’s ambition is to pursue a sustainable
business. We are fully committed to conducting our
business according to the highest professional, ethical
and legal standards. For further information on CSR
see the section on Corporate Social Responsibility.

ORCANIZATION

Executive management
Staffan Ebenfelt was the President and CEQG of
RenoNorden during 2015. On February 26 2016, it was
announced that Harald Rafdal assumed the role of
President and CEQO from April 1 2016, Mr. Ebenfelt will
be available to the Board and Mr. Rafdal as deemed
relevant in a transitional phase.

@ystein Disch Olsrad assumed the role of CFO on
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Gctober 26 2015, succeeding Jon Kristian Flesvik.
See separate section for further details on executive
management.

Board of Directors

RenoNorden’s Board of Directors consists of Erik
Thorsen (Chairman), Penelope Kate Briant, Niklas
Nikita Sloutski and Charlotte Hansson. Following the
Annual General Meeting on May 13 2015, Alexander
Walsh stepped down from the Board.

See the section on Corporate Governance for
further details on the work of the Board of Directors
and the separate section on the members of the Board
of Directors.

LONG-TERM INCENTIVE PROGRAM
In order to strengthen the common interests of
executive management, other key employees and
shareholders, RenoNorden has implement a long-term
incentive program (LTIP) in the form or performance
shares for executive management and other key
employees.

The share award is granted annually, and the Board
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of Directors determines the maximum
number of shares to be granted each vyear,
as well as the number of shares to be
granted to each participant. The partici-
pants in the program will at each grant
date receive performance shares, calculated
on the basis of the market value of the
shares at the time of grant and a purchase
price equal to the nominal value of the
shares (NOK 1).

The Annual General Meeting on May 13
2015 approved the first grant of at total of
180,288 performance share rights.

Details of the grant are described in
note 6.

The shares will vest three years after
grant, subject to key performance criteria
being met, and subject to the holder being
an employee of the RenoNorden at the
vesting date.

Employees whose employment termi-
nates prior to the vesting date due to death,
disability or termination by the company
without cause, shall be entitled to a pro
rata portion of the shares (subject to the
key performance criteria being met).

Vested shares will be delivered in the
period starting on the day following the
date of the release of annual results and for
15 business days thereafter. RenoNorden
may honor vested shares in the form of
shares or by an equivalent amount in cash.
See Corporate Governance Section.

Research and development

RencNorden has no research and development,
patents or licenses that are material to its business or
profitability.

Going concern and subseguent events

The Board of Directors considers that the
RenoNorden’s financial standing is satisfactory. No
post-balance sheet events that are likely to signifi-
cantly affect the financial position or results have
been discovered. The financial statements have been
presented on the assumption of going concern. The
Board of Directors hereby affirms that the assumption
is valid.

DIVIDENDS

Pevelopment, the current and future financial position
of the group and the anticipated short and medium
term growth opportunities. The Board maintains a
goal of an average pay-out ratio of at least 60 percent
of the group’s net profit. RenoNorden intends paying
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annual dividends to shareholders, with an estimated
average pay-out ratio of at least 60 percent of the
group’s net profit.

QUTLOQK
Since the number and size of tenders coming out in
each market vary, our ability to deploy our resources
to those markets with the greatest potential is a strong
advantage. In markets with focus on price, our initia-
tives to lower operational costs and enhance innova-
tive solutions in the tenders are essential to optimize
our operating margins. In addition, common sourcing
initiatives are further strengthening our competitive
paosition.

In Norway, contracts recently won demonstrate our
capability to win contracts with sound profitability.
Competition in Norway is still strong and we expect
tough competition, especially for bigger tenders in
central areas going forward, exemplified by the loss of
contracts in Oslo.

In Penmark, the continued operational issues
related to certain contracts and delaved deliveries of
vehicles from a core supplier have negatively impacted
the results in 2015. While continued support is
provided to the DPanish organization and actions are
taken to improve the results, we expect gradual impro-
vements during the course of 2016.

In Sweden, we won 7 out of 11 contracts in
Stockholm in April 2016. The contracts that were won
cover close to 500,000 inhabitants, start April 1, 2017
and have a duration of five vears with the possibility of
up to three years extension. Estimated yearly revenue
from the contracts is approximately SEK 117 million.

In Finland, the continued contract wins are driving
capex and the fleet is both updated and expanded.

The newly introduced common fleet management
function is increasing the focus on the intra-group
usage and re-usage of available {rucks, ensuring a
more efficient deployment of our fleet across our
markets. We are
optimistic that we
will see the benefits
of this in the future.

The positive
development of our
order backlog has
further consolidated
our position as
the only complete
Nordic household
collection specialist.
We will continue to
share best practice
to optimize effici-
ency of operations
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and will continucusly invest in and strengthen our
organization to pursue new business development
opportunities.

The Board would like to emphasize that any discus-
sion of future developments necessarily involves an
element of uncertainty.

RENONORDEN ASA {THE PARENT COMPANY)

The activities of RenoNorden ASA consist primarily of
corporate and support functions for the entities in the
group.

RenoNorden ASA has no ordinary revenues but
receives group coniributions from subsidiaries. Profit
before tax for 2015 was NOK 50.7 million compared to
NOK 58.8 million in 2014.

Net financial items were NOK 76.2 million in 2015,
compared to NOK 88.1 million last year.

Cash generated from operating activities was
NOK 316.8 million in 2015 compared to NOK -26.3
million in 2014. The substantial change is influenced
by the merger of RenoNorden ASA and RenoNorden
Investments AS in 2015. (See note 1 in the RenoNorden
ASA financial statement.) Net cash used in financing
activities was NOK -139.1 million in 2015 compared to
NOK 26.6 million in 2014.

The parent company had cash and cash equivalents
of NOK 187.4 million at the end of 2015.

At the end of 2015, RenoNorden ASA (parent
company) had 9 employees.

PROFIT ALLOCATION

The net profit for the year for RenoNorden ASA in 2015
was NOK 37.0 million. The proposed dividend of NGK
50.1 million is covered by the net profit for the year
and transfer from equity of NOK 13.1 million. See table
below. Total equity in RencNorden ASA amounted to
NOK 658.8 million at December 31, 2015.
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PROPOSED DIVIDEND
The Board of Directors proposes to the Annual General
Meeting a based on the number of shares outstanding
at the end of 2015. The dividend corresponds to 60
percent of the group’s net income for the period. The
last day of trading in RenoNorden’s shares including
the right to the dividend for 2015, is May 25, 2016.

When considering the dividend proposal for 2015,
the Board of Directors of Directors has taken into
account the liquidity and the equity ratio position for
the group and the parent company.

The Board of Directors would like to thank all
employees for their efforts and contribution during

2015.

NOK 1,000 2018 2014
Profit/loss for the period 37,032 56,423
Proposed dividend per share {NOK) 1.84 1.84
Share dividend (50,136)(50,000)
Transfers (to)/from equity 13,104 (6,423)
Total transfers and allocations {37,032) (56,423)

The Board of Directors of RenoNorden ASA April 20, 2016

Erik Thorsen Charlotte G. Hansson Harald Rafdal

Chairman Board member CEO

Penelope Kate Briant Niklas Nikita Sloutski

Board member Board member
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Corporate Social
Responsibility

Long-term competitiveness goes hand in hand
with sustainability. RenoNorden is fully committed
to conducting its business in accordance with the
highest professional, ethical and legal standards.

RenoNorden will pursue a sustainable business in
line with the expectations of our stakeholders in the
fields of business ethics, anti-corruption, human
rights, labor rights, equality and diversity as well as
responsible use of resources. Through this approach,
RenoNorden aims to contribute to a sustainable
development, economically, environmentally and soci-
ally, in line with the OECD Guidelines.

RenoNorden’s ambition is to be an industry leader
on corporate social responsibility within waste colle-
ction. Our vision is zero harm to people, the environ-
ment and society.

QUALITY, HEALTH AND SAFETY
Cur services shall always be subject to strict requ-
irements in terms of quality, safety and impact on
perscnal health.

To achieve this, RenoNorden has developed a
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system of quality, environment and safety certi-
ficates that complies with all public and internal
requirements.

RenoNorden is currently certifted according to EN
1SO 9001: 2008 (Quality Standard), ISO 14001: 2004
(Environmental standard) and OCHSAS 18001: 2007
{Safety standard).

RenoNorden aims to have zero injuries among
employees. Health and safety is a corporate respon-
sibility and the main KPIs are actively followed up by
the local business units and reported centrally. Puring
2015 there were no serious work-related injuries
among the group’s employees. RenoNorden had a
health-related absence rate of 3,8% in 2015, down from
4.5 percent in 2014.

The vehicle fleet is constantly maintained, and
all RenoNorden staff is regularly trained by health
and safety experts. For example, when on the road,
RencNorden’s drivers should operate safely and follow
traffic rules at all times. Each member of RenoNorden’s
collection team attends training at the “Waste
Management School”, where they are kept up-to-date
on the industry’s latest legal, professional, health and
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safety guidelines.

The group is of the opinion that it operates materi-
ally in accordance with current Norwegian, Swedish,
Finnish and Danish legislation on environmental,
health and safety, based on its ISO/OHSAS certifi-
cation. The group continuously works to proactively
anticipate changes in such legislation. RenoNorden
allocates significant resources to ensure operation in
accordance with laws that are generally applicable as
well as industry-specific standards.

The group is also of the opinion that it is in comp-
liance with local regulations and legislation related to
the working environment in each country. This applies
to the physical as well as psychological working
environment. RenoNorden strives to promote the
employees’ health for the benefit of themselves and
the group.

ENVIRONMENT

The environmental focus of RenoNorden is stated as
part of its value statement. “We provide an essential
service for environmental organizations, collecting
waste for recycling, energy production, biogas produ-
ction and soil conditioners. We work hard to minimize
the environmental impact of our trucks, ensuring the
fleet is properly maintained by investing in green fuel
initiatives.”

Waste management is an increasingly important
issue. As natural resources become scarce and pressure
o protect the environment increases, society is having
to rethink its handling of waste. Sending all or most
of it to landfills to be buried is no longer an acceptable
solution.

As part of this critically important chain,
RenoNorden makes every effort to work in a manner
that is environmentally responsible. As an example,
RenoNorden delivers thousands of tonnes of waste
to recycling plants across the Nordic region each
year, transporting waste in trucks that are regularly

s

maintained.

The group has initiated a number of activities to
reduce fossil fuel usage. Approximately 16 percent of
the trucks use climate neutral biogas. Approximately
66 percent of the truck fleet complies with the Euro
5 emission standard or higher, while approximately
10 percent complies with Euro 6. Emission standards
are usually specified in the tender material for new
contracts.

EMPLOYEES

RenoNorden had an average of 1,568 employees in
2015. All employees are highly valued and it is the
group’s ambition that all employees should be treated
fairly in terms of pay and working conditions.

Gender balance and diversity

The waste collection industry has traditionally had
few female employees. The proportion of women in
RenoNorden has been stable at somewhat below 5
percent.

RenoNorden’s Board of Directors consists of four
members. There are two men and two women among
the sharcholder-elected members.

RenoNorden has employees of many different
nationalities. The group promotes diversity through
non-discriminatory recruitment policies.

Code of Conduct
The mission of RenoNorden is to be the leading Nordic
household waste collector. RenoNorden’s business is
based on trust. For customers, employees, sharehol-
ders and other stakeholders to feel confident about
RenoNorden, ethics and values are important throug-
hout the group.

The ultimate responsibility for business ethics lies
with the Board and the CEQ, but it is also included
as anintegral part of every RencNorden employ-
ee’s responsibility and involves the efforts of all

S

_Both photos by Patrik
Persson, RenoNorden Sweden

ANNUAL REPORT 2015

- 2% -

RENONORDEN

20.11.2020 kI 05:50

Brgnngysundregistrene

Side 46 av 113



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

employees.

RenoNorden’s Code of Conduct is to ensure
employees and Board of Directors members comply
with applicable laws and regulations as well as internal
requirements in all their activities for RenoNorden. All
employees and the Board of Directors members shall
be loyal to and serve the best interest of RenoNorden
and act with integrity. In addition, the group must
practice good corporate citizenship and comply with
laws and regulations wherever business is done.
Relationships between employees must be built on
mutual trust, respect and dignity. All employees shall
avoid behavior that could be interpreted as discri-
mination or harassment. All emplovyees and Board of
Directors members shall be loyal to RencNorden by
avoiding any conflict of interest.

The Code of Conduct applies to all RenoNorden
employees and the Board of Directors and provides a
framework for what RenoNorden considers acceptable
and responsible conduct.

Managers are responsible for providing appropriate
support to ensure that their teams understand the

requirements of the Code of Conduct and how they
should be applied in practice.

A number of training courses have been introduced
to improve compliance with the Code of Conduct.
Work continued during 2015 to ensure that all
employees fully understand the Code of Conduct and
how it is applied in day-to-day work.

Anti corruption policy

RencNorden employees and Board of Directors
members are not allowed to engage in any form of
bribery or corruption. This requirement is based on
anti-corruption legislation, which all RenoNorden
companies must adhere to, and applies to all of
RenoNorden’s activities. Individuals involved in acts of
corruption may be exposed to civil and criminal liabi-
lity. Faced with a challenging situation, employees are
required to seek immediate advice from their superior
about how to handle it in a legal manner. Such discus-
sions are an important part of the group’s efforts to
prevent corruption and bribery.
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Corporate Governance

RenoNorden ASA is a Norwegian public limited liability company with registered office in Oslo and with
operations in Norway, Sweden, Denmark and Finland. The Group’s shares are listed on the Oslo Stock Exchange.

This report is prepared by the Board of Directors. No deviations from the Norwegian Corporate Governance Code are reported.

RenoNorden is subject to reporting requirements for corporate governance under the Norwegian Accounting
Act Sections 3-3b, and voluntarily complies with the “Norwegian Code of Practice for Corporate Governance”
(“NCGB Code”, refer to www.nues.no). This corporate governance report follows the structure of the latest
version of the NCGB Code as published on October 30, 2014.

RenoNorden considers good corporate governance essential for sound and sustainable business activities and
the key to trustworthiness, value creation and access to capital. This requires credible and healthy business
practices, reliable financial reporting and compliance with current legislation and regulations. RenoNorden
has governance policies that set out principles for business conduct and that apply to all RenoNorden operating
units (“Policy Documents”).

This corporate governance report has been prepared by the Board of Directors, and will be presented at
RenoNorden’s Annual General Meeting on May 25, 2016.

1. IMPLEMENTATION AND REPORTING ON RenoNorden’s Policy Documents embody the Group’s
CORPORATE GOVERNANCE corporate governance principles and include poli-
Adherence to the NCGB Code is evaluated by the Board cies and procedures with regard to health and safety,
of Directors annually. Any deviations from the NCGB environment, employees, corporate conduct (anti-cor-
code are explained. ruption manual, legal compliance and business ethics),
as well as financial management and reporting.
Compliance with the Policy Documents is manda-
tory for employees and others acting on the Group’s
behalf, and similar conduct and ethical standards are
expected in partnerships, joint ventures and partially
owned subsidiaries.

The Policy Bocuments and the Code of Conduct can
be found on the Group’s website, including the values
and ethics statement. The Group values are guality,
respect, efficiency and environment. These values,
together with the leadership principles and manage-
ment structures, ensure that the Policy Documents are
embedded in day-to-day business activities within and
on behalf of RencNorden.

2. BUSINESS

RenoNorden ASA’s business objective is set out in the
Articles of Association, article 3: “The object of the
Group is to operate transport services, waste manage-
ment and all matters related thereto, as well as owning
companies operating such activities.” The Articles of
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Association are available on the Group’s website, www.
renonorden.com

For further information regarding the business of
RenoNorden, refer to the Board of Directors report.

3. EQUITY AND DIVIDENDS

In the opinion of the Board of Directors, RenoNorden’s
equity capital is appropriate to the Group’s objectives,
strategy and risk profile.

Equity

At December 31, 2015, the share capital amounted to
NOK 27.2 million, represented by 27,247,948 ordinary
shares with a par value of NOK 1. The total number
of shareholders at year-end was 959. RenoNorden’s
consolidated total equity was NOK 711.0 million,
which is equivalent to 30.3 percent of total assets.

Dividends

RenoNorden intends paying annual dividends to share-
holders. The level of dividend will be prudently assessed
and determined by the Board each year after taking into
consideration the market development, the current and
future financial position of the group and the antici-
pated short and medium term growth opportunities.
The Board maintains a goal of an average pay-out ratio
of at least 60 percent of the group’s net profit.

Increases in share capital

At the General Meeting held on May 13, 2015, the
Board of Directors was granted an authorization to
increase the share capital of the Group by up to NOK
203,786 in connection with share incentive programs.
The authorization does not cover share capital incre-
ases in connection with mergers.

Further, at the General Meeting held on May 13,
2015, the Board of Directors was granted an autho-
rization to increase the share capital of the Group by
up to NOK 2,724,794 in connection with acquisitions,
and otherwise to issue shares in a flexible manner. The
authorization covers share capital increases in conne-
ction with mergers.

Both authorizations are valid until the Group’s
Annual General Meeting in 2016, but not later than
June 30, 2016. Combined, the authorizations corre-
spond to more than 10 percent of the Group’s share
capital. There may be deviation from the pre-emption
rights of existing shareholders to subscribe to the
share issues relevant to these authorizations pursuant
to Section 10-4 of the Norwegian Public Limited
Companies Act. The authorizations include potential
share capital increases against contribution in kind. If
authorization of capital increases is to cover additional
purposes, it needs a separate approval by the General
Meeting. This is in line with Corporate Governance
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principles of limitation on authorization.

Authorization to acquire treasury shares

At the General Meeting held on May 13, 2015, the
Board of Directors was granted an authorization to
repurchase the Group’s own shares up to a maximum
total par value of NOK 203,786, corresponding to
less than 10 percent of the Group’s share capital. The
Board of Directors is authorized to acquire and sell
shares at its discretion, but not at prices higher than
NOK 80 or lower than NOK 20. The authorization is
valid until the Group’s Annual General Meeting in
2016, but not later than June 30, 2016 in line with
Corporate Governance principles of limitation on
authorization.

The Board of Prirectors may obtain authorization
from the General Meeting of shareholders to buy back
RenoNorden’s shares in the market. In such cases,
the Board of Directors will normally request that the
shares are acquired in the open market, and that the
authority lasts no longer than until the next General
Meeting.

4. EQUAL TREATMENT OF SHAREHOLDERS AND
TRANSACTIONS WITH CLOSE ASSOCIATES
RenoNorden ASA has one share class. All sharehol-
ders shall be treated equally, and voting rights are
based on the principle of one share - one vote. The
Board of Directors shall ensure equal treatment for
all shareholders, including minority shareholders.
Any authorization to increase the share capital of the
Group that involves a deviation of shareholder rights
will be communicated and explained thoroughlyina
stock market release and, if needed, presented to the
General Meeting. Transactions involving own shares
will be performed on the stock exchange.

Shareholders who are registered with the
Norwegian Central Securities Depository (VPS) may
vote in person or by proxy. Invitations are sent to the
sharcholders or to the custodian where the sharehol-
der’s securities account is held.

Any transactions in the shares by the Group will
take place at market price. In the event of limited liqu-
idity in the share, the equal treatment of shareholders
will be met in alternative ways.

The members of the Board of Directors shall act
independently of special interests. Pursuant to
the Policy Bocuments and the Board of Directors’
manual, the members of the Board of Pirectors and
the executive management shall promptly notify the
Board of Directors in writing if they have any mate-
rial interest in any transaction or potential transa-
ction entered into by the Group. All transactions with
related parties are conducted in accordance with the
“arm’s length” principle. For information related to
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related party transactions, please see note 21 in the
2015 consoclidated financial statements.

5. FREELY NEGOTIABLE SHARES

RenoNorden shares are fully transferable and {reely
negotiable. The Articles of Association do not provide
for any restrictions on the ability to vote, the transfer
of shares or a right of first refusal for the Group. Share
transfers are not subject to approval by the Board of
Directors.

6. CENERAL MEETINGS

The General Meeting is the shareholders’ forum and
the ultimate governing body of the Group through
which shareholders exercise their voting rights in
accordance with the number of shares held. The
Articles of Association do not impede the share-
holders’ rights as provided by the Public Limited
Companies Act.

The Board of Directors sets the agenda for the
General Meeting.

Any shareholder may, by written and justified
notification to the Board of Directors not later than
five days before the due date for submission of the
summons, reguest items to be included in the agenda
for the General Meeting. Notice of the General
Meeting will be given at least 21 days before the
meeting. Documentation for the General Meeting
will be sufficiently detailed and comprehensive for
the shareholders to assess, discuss and vote on the
matters presented to the General Meeting. Matters to
be resolved at the AGM will typically include:

+  Adoption of the Annual Report and the consaoli-
dated financial statements

« Dividend

« Election of the Board of Directors, and where
applicable the auditors

+  Determination of fees for the Board of Directors

+ Guidelines and programs for remuneration of
executive management and senior executives

The deadline for giving notice of attendance is set at
five days before the General Meeting. Participation at
the General Meeting is made possible by registering
voting in advance, electronically or in writing.

Shares registered in a nominee account must be
re-registered in the Norwegian Central Securities
Depository (VPS) and be registered in the VPS on the
fifth working day before the General Meeting in order
to obtain voting rights.

Shareholders who are unable to attend in person
may vote by proxy. RenoNorden will nominate a
person who will be available to vote on behalf of
shareholders as their proxy.
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The General Meeting votes for each candidate
nominated for election to the Board of Directors and
the Nomination Committee. To the extent possible,
the form of proxy will facilitate separate voting instru-
ctions for each matter to be considered by the meeting
and for each of the candidates nominated for election.
It is possible to vote electronically in advance.

An external counsel or the Chairman of the Board
of Directors will chair the General Meeting.

The CEO and the CFO will represent the executive
management. The respective chairs of the Board
committees may be present to explain the separate
committees” proposals. The Group’s external auditor
will attend the General Meeting and present conclu-
sions in the auditor’s report.

7. NOMINATION COMMITTEE

Pursuant to the Articles of Association, RenoNorden
has a Nomination Committee comprising two or three
shareholder representatives.

The current members of the Nomination
Committee are Seamus Philip Fitzpatrick (Chairman)
and lan Lambert. The Nomination Committee is
responsible for nominating the shareholder-elected
Board of Directors members and making recommen-
dations regarding their remuneration. The General
Meeting may establish guidelines for the Nomination
Committee and shall resolve on the remuneration of
its members. The Group will cover reasonable costs
incurred by the Nomination Committee members
directly in connection with the fulfillment of their
obligations.

As guidance, proposals can normally be submitted
up to 21 days before the General Meeting. In carrying
out its duties, the Nomination Committee should
actively maintain contact with the shareholder
community and should ensure that its recommen-
dations are anchored with major shareholders. The
members of the Nomination Committee are inde-
pendent of RenoNorden’s CEO and other executive
management.

8. THE BOARD OF DIRECTORS COMPQSITION AND
INDERPENDENCE

RenoNorden’s Board of Directors shall consist of
three to seven members, according to the Articles

of Association. The number of Board of Directors
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members has been four, consisting of two women and
two men. Therefore, the Public Limited Companies
Act requirement for 40 percent representation of each
gender is fulfilled.

The Nomination Committee aims {o achieve a
composition whereby the members complement each
other professionally and the Board of Directors is able
to function as a single corporate body and represent
all shareholders collectively.

The composition of the Board of Directors is in
compliance with the independence requirements of
the Corporate Governance Code meaning that (i)
the majority of the shareholder-elected members
of the Board of Directors are independent of the
Group’s executive management and material business
contacts, (ii) at least two of the shareholder-
elected Board Members are independent of the
Group’s main shareholders (shareholders holding more
than 10 percent of the shares in the Group), and (iii)
no member of the Group’s executive management
serves on the Board of Pirectors. As of December 31,
2015, CapVest held more than 10 percent of the shares
in the Group.

All members of Board of Directors are elected for
one year at a time. The General Meeting elects the
Chairman of the Board of Directors.

All current members have an attendance at Board
of Directors and Committee meetings of more than 90
percent.

Members of the Board of Directors are encouraged
to hold shares in RenoNorden. Neither the Group’s
external auditor, nor any member of the executive
management, is to be a member of the Board of
Directors. The CEC and the CFO attend all Board of
Directors meetings, and the auditor attends Board
of Directors meetings in connection with the annual
financial statements. For more information on the
respective experience, competences and shareholdings
of the members, refer to the separate section on the
Board of Pirectors.

9, THE WORK OF THE BOARD OF DIRECTORS !

The Board of Directors is responsible for the mana-
gement of the Group, including the appointment of a
CEO to assume the daily management of Group affairs.

The members of the Board of Pirectors shall discharge
their duties in a loyal manner, attending to the inte-
rests of the Group, and ensure that its activities are
organized in a prudent manner. The Board shall adopt
plans, budgets and guidelines applicable to the acti-
vities of the Group. The Board of Directors shall keep
itself informed of the current financial position of

the Group, and has a duty to monitor that the Group’s
corporate accounts and management of operations and
assets are subject to satisfactory risk management and
controls.

The Board of Directors develops an annual plan for
its work, clearly setting out strategic, financial, opera-
tional and organizational issues for consideration. In
addition to adhering to its plan, the Board of Birectors
discusses upcoming issues, which require the Board of
Birectors’ involvement.

The Board of Prirectors has formed two
sub-committees: an Audit Committee, as required by
the Public Limited Company Act, and a Remuneration
Committee. The committees undertake preparatory
discussions and report their recommendations to the
Board of Directors, but do not adopt any resolutions.

In 2015, the Audit Committee focused on the
Group’s financial reporting and internal control
functions, whereas the Remuneration Committee had
a focus on Group compensation guidelines, annual
salary increases, executive compensation including
bonus plans and the introduction of a long-term
incentive plan (LTIP).

The Board shall annually evaluate its performance
over the preceding vear, including the performance of
the sub-committees and the performance of the
individual Board members. In order for the evaluation
to be effective, the Board shall set objectives, on both
a collective and individual level, against which their
performance can be measured. The Chairman will
perform the evaluation annually and report the results
to the Nomination Committee. To maintain the Board
of Directors” members’ independence, they may not
assume business relations or undertake special tasks
for the Group in addition to their directorship, without
promptly informing the full Board of Directors, and
any remuneration for such tasks requires the Board of
Birectors’ approval.

Board Audit Remuneration Shareholding,

Nationality member committee committee independent no.of shares

Erik Thorsen Norwegian Chairman Chairman Yes o]

Penelope Kate Briant British X Chairman No 42,000*

Charlotte G. Hansson Swedish X X Yes 3,000

Niklas Nikita Sloutski Swedish X X X No o]
* Held indirectly with Penelope Kate Briant as beneficiary.
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Inlight of the Board of Pirectors members’ status
as primary insiders of RenoNorden, they follow the
Group’s instruction for primary insiders.

The Board of Directors’ Rules of Procedure clarify
the responsibilities of the Chairman of the Board of
Directors and the CEQ, the Board of Directors’ obliga-
tions towards the General Meeting, and the guorum
and voting procedures in Board of Directors meetings.
The Board of Directors’ manual further sets out
specific mandates for the Audit and Remuneration
Committees, respectively.

The Board of Directors has established a Board of
Directors’ manual and approved a mandate for the
Remuneration and Audit Committees.

10, RISK MANAGEMENT AND INTERNAL CONTROL
Internal control over financial reporting

The Board of Directors is responsible for internal
control and risk management in accordance with the
Norwegian Companies Act and the Norwegian Code of
Practice for Corporate Governance. Below is the Board
of Director’s report on internal control and risk mana-
gement over financial reporting.

RenoNorden’s system for internal control and risk
management with regards to financial reporting is
described below.

Internal control over financial reporting aims to
provide reasonable assurance of the reliability of
external financial reporting in the form of interim
reports and annual reports, and to ensure that
external financial reporting is prepared in accordance
with laws, applicable accounting standards and other
requirements on listed companies.

Internal control over financial reporting is based on
the overall control environment. The control environ-
ment is the set of standards, processes, and stru-
ctures that provide the basis for carrying out internal
control across the Group. The Board of Directors and
executive management establish the tone at the top
regarding the importance of internal control inclu-
ding expected standards of conduct. This involves the
integrity and ethical values, the organizational stru-
cture and assignment of authority and responsibility,
decision-making paths, performance measures and
incentives and rewards fo drive accountability. This
is communicated in the form of internal policy docu-
ments such as Articles of Association, Procedures for
the Board, Instruction for the CEQ, Instructions regar-
ding financial reporting, Code of Conduct, other paoli-
cies, instructions and manuals. The control environ-
ment is also based on laws and external regulations.

The Board has established a procedure for its
work and the work of the Audit Committee and
Remuneration Committee. The main task of the Audit
Committee is to monitor RenoNorden’s financial
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reporting, to secure that principles adopted for finan-
cial reporting, internal control and risk management
are observed and effective, and to secure the quality of
the external reporting and information disclosures.

Responsibility for implementing the Board’s policy
documents regarding internal control and risk mana-
gement over financial reporting, maintaining an effe-
ctive control environment as well as the day-to-day
work on internal control and risk management over
financial reporting is delegated to the CEC. This
responsibility is in turn delegated to managers within
their specific areas of responsibility at various levels in
the Group.

Responsibility and authority are defined by the
Board of Directors, among other things, in policy
documents such as Instructions for the CEO regarding
resolutions that are subject to decision by the Board
or the General Meeting of shareholders, Authority
to Sign for the Group, and Delegated Authorities.

The Board of Directors also approves, among other
things, Instructions regarding Financial Reporting,
Code of Conduct, Information Policy, Insider Policy,
Information Security Policy and Finance Policy. The
CEQ approves the Finance and Accounting Manual,
which is available to all personnel in finance and acco-
unting. Based on the Board of Director’s policy docu-
ments, the CEQ, the CFO and other managers establish
instructions and manuals to be implemented within
their specific areas of responsibility.

Internal policy documents are reviewed and
updated regularly with reference to e.g. changes in
legislation, accounting standards, listing requirements
and internal risk assessment, and were last updated
prior to the IPO in 2014.

Efforts to streamline and improve the financial
reporting processes as well as the process for prepara-
tion of the external financial reports were initiated in
2014 and continued during 2015.

1L REMUNERATION OF THE BOARD OF DIRECTORS
The remuneration of the Board of Directors is decided
by the General Meeting based on the Nomination
Committee’s proposal. The committee considers the
level of responsibility, complexity and time required,
as well as the required expertise, for the Board of
Pirectors members. The remuneration is not linked to
the Group’s performance and no stock options have
been granted. Proposals for annual adjustments of the
remuneration of the Board of Directors are based on
considerations to ensure that RenoNorden remains
attractive and competitive.

No Board of Pirectors’ members shall carry out any
specific tasks or commissions for the Group in addi-
tion to their directorship during the vear and no other
remuneration should be paid to any Board of Director
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member in addition to the ordinary Board of Directors’
remuneration. If any additional remuneration is paid,
the full Board of Directors must be informed and
approve the amounts. Separate remuneration is stipu-
lated for the Chairman of the Board of Directors and
members of committees under the Board of Directors.

At the Annual Meeting on May 13, 2015 the
following annual remuneration for the Board of
Directors was resolved for the period until the Annual
General Meeting 2016:

The Chairman* NOK 550,000/year

Board members NOK 250,000/year
The audit
Committee Chairman NOK 100,000/year

Audit Committee members NOK 50,000/year
The Remuneration
Committee Chairman NOK 50,000/year
Members of the
Remuneration Committee NOK 25,000/year

* Additional remuneration of up to 50 percent of the
fixed fee far extraordinary work is to be approved by the
Annual General Meeting.

Reasonable travel and accommodation expenses
directly incurred are reimbursed in accordance with
the Group’s policy. For further information, refe-
rence is made to note 6 of the consolidated financial
statements.

Audit committee

The Audit Committee is a sub-committee of
RenoNorden ASA’s Board of Directors. The Board of
Directors determines the instructions for and compo-
sition of the Audit Committee. The Committees
objective is to act as a preparatory body in connection
with the Board of Directors’ supervisory roles with
respect to financial reporting and the effectiveness of
the Group’s internal control system, and other tasks
assigned to the Audit Committee in accordance with
the provisions set forth in these instructions.

The Audit Committee supports the Board of
Directors in the administration and exercise of its
responsibility for supervision in accordance with
applicable provisions of the Norwegian Public Limited
Companies Act and Norwegian securities legislation,
as well as applicable listing standards of Oslo Bars.

The Audit Committee shall consist of at least two
members of the Board of Directors. The Board of
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Brirectors shall appoint the members and the chai-
rman of the audit committee for a one-year term.

The composition of the Audit Committee shall be

in compliance with the Norwegian Public Limited
Companies Act. The members of the Audit Committee
shall be independent of the Group’s executive manage-
ment and at least one member shall have competence
in accounting or auditing. Further, the entire Board
shall not act as the Audit Committee. When appoin-
ting members, the Board of Prirectors shall take into
consideration whether the person concerned has the
necessary knowledge of basic internal control, finance
and accounting practices.

The Audit Committee shall have full access to all
the books, records and personnel of the Group, as well
as the Group’s external auditor. The Audit Committee
may also retain independent counsel, accountants or
others to advise the Audit Committee or assistin the
undertaking of its duties.

The Audit Committee will meet as often as it deems
necessary, but normally five times every year. The
Audit Committee will draw up an annual meeting
plan. Interim meetings may be called if a member of
the Audit Committee requires it.

The Group’s CEO and members of the Board of
Birectors are entitled to participate in the Audit
Committee’s meetings. The Group’s CFO will be the
executive management’s main representative in
relation to the Audit Committee and will participate
in Audit Committee meetings, unless instructed
otherwise by the committee. Meeting agendas shall be
prepared and provided in advance to members, along
with appropriate briefing materials. Minutes of all
Audit Committee meetings shall be prepared.

The Audit Committee’s primary responsibilities
also include overseeing the external auditor relati-
onship by discussing with the auditor the nature and
rigor of the audit process, receiving and reviewing
audit and other reports including responses from
the management related thereto, and providing the
auditor full access to the Audit Committee, with or
without the management of the Group present, to
report on any and all appropriate matters.

The current members of the Audit Committee
are Penelope Kate Briant (Chairman), Niklas Nikita
Sloutski and Charlotte G, Hansson.

Remuneration committee

The Remuneration Committee is a sub-committee of
RenoNorden ASA’s Board of Directors. Its objective is
to act as a preparatory and advisory body in relation to
issues assaciated with the Group’s compensation prin-
ciples and programs, especially for executive manage-
ment. The Board of Directors determines the instru-
ctions for and the composition of the Remuneration
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Committee. The Board of Directors shall appoint the
members and the Chairman of the Remuneration
Committee for a one-year term. The Remuneration
Committee shall consist of at least two members of the
Board of Directors. The members of the Remuneration
Committee shall be independent of the Group’s
executive management. Further, the entire Board shall
not act as the Remuneration Committee.

The Remuneration Committee shall have the
authority to review any Group matter within the
committee’s scope of responsibilities. In discharging
ifs responsibilities, the Remuneration Committee
shall have full access to the records and personnel
of the Group, and shall have the opportunity to seek
advice and recommendations from sources outside of
the Group, if deemed necessary. The Remuneration
Committee will meet as often as it considers
necessary, but normally two to three times every year.
The Remuneration Committee will draw up an annual
meeting plan. Interim meetings may be called if a
member of the Remuneration Committee requires if.

The current members of the Remuneration
Committee are Erik Thorsen (Chairman) and Niklas
Nikita Sloutski.

2. REMUNERATION OF EXECUTIVE MANAGEMENT
RenoNorden has guidelines for remuneration of
executive management. These guidelines follow
Norwegian law and are communicated to the

General Meeting, and set out the main principles
behind salaries and other compensatory elements.
Performance-related remuneration of executive mana-
gement is linked to the financial performance of the
Group, and the individual’s contribution thereto.

In general, the guidelines ensure alignment of
financial interests between the shareholders and the
executive management. Examples of performance
criteria are under the LTIP where targets are based on
EPS-growth over a three-year period.

The Group has not granted any loans, guarantees or
other commitments to any of its Board Members or to
any member of the management. The CEO’s remune-
ration terms are reviewed and decided annually by the
Board of Directors. The remuneration decision takes
into consideration the overall performance of the CEQC
and the Group, and the market development for CEQ
remuneration in companies of similar complexity, size
and industries.

The CEC decides the remuneration for other
members of executive management. The structure
of the executive management incentive system is
determined by the Board of Directors and presented
as a separate document to the General Meeting. The
incentive system consists of base salary, annual bonus
agreement, pension, long-term incentive program and
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other minor benefits. There is a cap of 7/12th of annual
salary on the variable salary for the executive manage-
ment. More information about management remune-
ration is available in the financial statements, note 6.

15, INFORMATION AND COMMUNICATION

The Board of Directors has approved written rules
on the Group’s communication and financial repor-
ting. All communication with shareholders shall

be on an equal treatment basis and in compliance
with the provisions of applicable laws and regu-
lation. RenoNorden shall continuously provide its
shareholders, Oslo Bers and the financial markets in
general with timely and accurate information about
RenoNorden and its operations. This information is
simultaneously presented on RenoNorden’s website
www.renonorden.com. A financial calendar is also
found on the website.

The Communication activities support the business
objectives of RencNorden to build strong and lasting
relations with key stakeholders.

RenoNorden’s communication activities will
be characterized by the following basic principles
that apply because RenoNorden’s shares are listed
on Oslo Bars: Transparency, honesty, consistency
and timing.

The Group’s Instruction for handling of inside
information sets out guidelines for information
disclosure. Relevant information about RenoNorden
shall be given in the form of annual reports, interim
reports, press releases and notices to the stock
exchange. All disclosure, communication and repor-
ting shall be in compliance with the applicable laws
and regulations from time to time, in particular the
Norwegian Securities Trading Act, the Norwegian
Public Limited Liability Companies Act and Oslo Bars’
continuing obligations for listed companies.

Unless exceptions apply and are invoked,
RenoNorden shall promptly disclose all inside infor-
mation (as defined by the Securities Trading Act). All
financial and other Investor Relations information
shall be published in English.

14, TAKE-QVERS

In the event of a take-over process, the Board of
Prirectors shall abide by the principles of equal treat-
ment of the shareholders and limit the disturbance
to the on-going business. The Board of Birectors will
have a particular duty to secure that all stakeholders
receive information in due course so that the share-
holders can make their own opinion on the potential
offer. The Board of Directors will also not seek to
hinder or obstruct any takeover bid for the Group’s
operations or shares unless there are particular
reasons for doing so.
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If a bid is made for the Group’s shares, the Board of
Directors should make a written statement issued as a
stock market release recommending or not recommen-
ding the transaction. In this statement it should be
clear if the assessment from the Board of Directors is
unanimous or not. An independent valuation should
be present and published with the statement.

The Board of Directors must be aware of the
particular duty it has for ensuring that the values and
interests of the shareholders are protected.

The General Meeting will ultimately decide on
transactions involving a potential divestment of the
Group.

15, AUDIT
The external auditor presents an annual audit plan,
describing the auditor’s main task for the audit for the
year ahead including an understanding of the industry
and significant risks, as well as the audit approach to
be applied.

The auditor participates in Audit Committee
meetings, and Board meetings when discussing the
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annual financial statements or otherwise requested. In
the meetings, the auditor will review material changes
in the Group’s accounting policies, assess material
accounting estimates and any other material matters
on which the auditor and management may disagree,
and identify weaknesses in, and suggest improvements
to the Group’s internal controls.

On an annual basis the auditor shall also review
the Group’s internal-control systems together with
the Audit Committee. In this meeting any weaknesses
should be presented as well as improvement activities.

Pruring 2015 the auditor participated in both one
Board meeting and in one Audit Committee meeting
without any members from management being
present.

The Group has effective guidelines for the ability
of the auditor to perform non-audit services for the
Group upon approval by the Audit Committee. The
Group informs the General Meeting about the audi-
tor’s fees for audit and non-audit services.

The Audit Committee regularly assesses the quality
and efficiency of the work of the auditor.
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Group Consolidated
Statement of

Comprehensive Income

NOK 1,000

Motles

OPERATING REVENUES AND EXPENSES

Revenue
Other Operating revenue
Total operating revenue

Cost of sales

Employee benefit expense
Depreciation and amortization
Other operating expenses
Total operating expenses

Operating profit
FINANCIAL ITEMS
Financial income
Financial expense
Net Financial items
Profit before taxes

Income tax expense
Profit for the period

OTHER COMPREHENSIVE INCOME

items that may be subsequently

reclassified to profit or loss
Currency translation differences

1n12

Total comprehensive income for the period

Earnings per share

Basic earnings per share from profit for the year (NOK) 10
Diluted earnings per share from profit for the year (NOK) 10

2015

1,771,583
36,776
1,808,359

178,806
956,278
132,819
382,028
1,649,931

158,428

1,867
(42,941)
{48,074)

110,354
(26,933)
83,422

14,442
97,863

3.06
3.06

The accompanying notes are an integral part of the consolidated financial statements.
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2014

1,555,161
24,144
1,579,306

158,610
804,129
107,030
376,432
1,446,201

133,105

8,463
(106,402)
(97,939}

35,166

7,320
42,486

11,996
54,482

6.01
6.01
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Group Consolidated
Statement of

Financial Positions

NOK 1,000
ASSETS

Non-current assets
Goodwill
Otherintangibles
Equipment

Investments in shares
Total non-current assets

Current assets

Inventory

Accounts receivable
Other receivables

Cash and cash equivalents
Total current assets

Total assets
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Motes

n
n
12

14

15

31/12 2015

1,017,942
18,285
811,139

1,847,376

7,522
264,772
29,284
195,577
497,155

2,344,530

/122014

1,014,223
12,246
729,138
27
1,755,634

7157
213,560
44,015
219,642
484,374

2,240,008
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NOK 1,000

EQUITY AND LIABILITIES

Equity

Share capital
Share premium
Retained earnings
Total equity

Non-current liabilities

Deferred tax

Non-current finance lease obligation
Non-current liabilities to financial institutions
Total non-current liabilities

Current liabilities

Current liabilities to financial institutions
Current finance lease obligation
Accounts payable

Taxes payable

Accrued public duties

GCther current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

MNotes 31/12 2015
27,248

501,445

182,305

710,998

9 40,002
16 416,870
17 781,391
1,238,263

17 -
16 87,490
80,843

9 12,390
68,071

18 139,474
395,269

1,633,532

2,344,530

The accompanying notes are an integral part of the consolidated financial statements.

The Board of Directors of RenoNorden ASA April 20, 2016

Erik Thorsen

Charlotte G. Hansson

Harald Rafdal

Chairman

Penelope Kate Briant
Board member
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31/12 2014

27,248
501,445
134,441
663,135

33N17
337170
760,300
1,130,587

89,106
58,166
95,221
8,320
38,536
156,937
446,286

1,57€,873

2,240,008
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Group Consolidated

Statement of Cash Flow

NOK 1,000 Moles 2018
Cash flows from operating activities

Profit before income taxes 110,354
Depreciation and amortization 11,12 132,819
{Gain)/Loss from sale of equipment (369)
(increase)/Decrease in other items

related to operating activities 6,01
interests received 1,867
interests paid (36,324)
Taxes paid in the period (12,606)
Net cash generated from operating activities 201,753

Cash flows from investing activities
Proceeds from sale of equipment 9,841
Purchase of equipment {20,254)
Purchase of subsidiaries and other business,

net of cash acquired 11,19
Net cash used in investing activities

(10,502)
(20,914)

Cash flows from financing activities
Proceeds from non-current liabkilities

to financial institutions -
Repayments of non-current liabilities

to financial institutions -
Net increase/(decrease) in current

liabilities to financial institutions (89,106)
Proceeds from shareholder loans -
Repayment of shareholder loans -
Repayment of finance lease obligation (69,377)
Proceeds from sale of treasury shares -
Purchases of treasury shares -
Proceeds from issuance of equity (private placement) -
Proceeds from issuance of equity {public offering) -
Dividend paid (50,000)
Net cash used in financing activities (208,483)

Foreign exchange effect on cash 3,580

{24,066)
219,642

Net change in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents in the balance

sheet as of year end 195,577

The accompanying notes are an integral part of the consolidated financial statements.
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2014

35,166
107,030
(502)

73,133
8,463
{41,727)
(9,512)
172,050

9,726
{40,968)

3,156
(28,087)

748,038

(872,412)

(47,601)
11,915
{308,948)
{49,619)
333

(197)

227
308,850

(209,414)

(509)

{65,959)
285,601

219,642
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Group Consolidated
Statement of Changes

in EqQuity

NOK 1,000
Opening shareholders Equity 01.01.2014

Proceeds from shares issued

(private placement)

Sale of treasury shares

Repurchase of own shares

Cancellation of preference shares

Share capital increase

Proceeds from shares issued (public offering)
Profit for the period

Other comprehensive income for the period

Shareholder's equity 31.12.2014
Opening shareholders Equity 01.01.2015
Profit/loss for the period

Dividend paid

Other comprehensive income/(loss)

for the period

Shareholders’ equity 31.12.2015

Share
capital

54

151
20,458
6,584

27,248

27,248

27,248

Share
premium

3,875
226
301
(196)
215,431

(20,458)
302,266

501,445

501,445

501,445

Retained
earnings

{412,888)

29

492,817

42,486

11996

134,442

134,442

83,422
(50,000)

14,442

182,305

The accompanying notes are an integral part of the consolidated financial statements.
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Treasury
shares

1)

m

Total
share-
holders
equity

{408,961}

227

333
(197)
708,399

308,850
42,486
11,996
663,135

663,135

83,422
{50,000)

14,442

710,998
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Notes

1 - Ceneral information

RenoNorden ASA (‘the Company’) and its subsidi-
aries (together, ‘the Group’), also known collectively
as the RenoNorden Group, develop and operate waste
disposal services for municipalities and inter-mu-
nicipal waste companies in the Nordic region. The
Group specializes in the collection of household waste
and operates across Sweden, Denmark, Finland and
Norway.

The Company is a public limited liability company
and has been listed on Oslo Stock Exchange since 16
Pecember 2014. The Company is incorporated and
domiciled in Norway. The address of its registered
office is Lindebergvegen 3, 2016 Frogner, Norway.

The Board of Pirectors of RenoNorden ASA
approved the 31.12.2015 consolidated financial state-
ments on 20 April, 2016.

2 - Summary of significant accounting policies

The principal accounting policies applied in the prepa-
ration of these consolidated financial statements are
set out below. These policies have been consistently
applied to all the years presented, unless otherwise
stated.

2.1 BASIS OF PREPARATION

The consolidated financial statements of RenoNorden
ASA have been prepared in accordance with
International Financial Reporting Standards as
adopted by the European Union (IFRS} as required for
financial years beginning 1 January 2015.

The consolidated financial statements have been
prepared under the historical cost convention, as
modified by any derivative instruments at fair value
through profit or loss. The consclidated financial
statements are prepared using uniform accounting
policies for similar transactions and events under
similar conditions for all reporting periods presented.
Management believes that the Group's cash flow from
operations and its current and future credit facilities
will continue to provide the cash necessary to satisfy
the Group's working capital requirements and capital
expenditures, as well as to make all scheduled long-
term debt payments and satisfy the Group's other
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on-going financial commitments. The Group therefore
continues to adopt the going concern basis in prepa-
ring its consolidated financial statements.

The preparation of financial statements in confor-
mity with IFRS requires the use of certain critical
accounting estimates. It also requires management
to exercise its judgement in the process of applying
the Group’s accounting policies. The areas involving
a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to
the consolidated financial statements are disclosed in
note 4.

2.2 BASIS OF CONSOLIDATION

(a) Subsidiaries

Subsidiaries are all entities over which the Group has
control. The Group controls an entity when the Group
is expased to, or has rights to, variable returns from
its involvement with the entity and has the ability to
affect those returns through its power over the entity.
Subsidiaries are fully consclidated from the date on
which control is transferred to the Group. They are
deconsolidated from the date that control ceases.
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The Group applies the acquisition method to account
for business combinations. The consideration trans-
ferred for the acquisition of a subsidiary is the fair
values of the assets transferred, the liabilities incurred
to the former owners of the acquiree and the equity
interests issued by the Group. The consideration trans-
ferred includes the fair value of any asset or liability
resulting from a contingent consideration arrange-
ment. Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business combina-
tion are measured initially at their fair values at the
acquisition date.

Acquisition-related costs are expensed as incurred.
The excess of the consideration transferred, the
amount of any non-controlling interest in the acquiree
and the acquisition-date fair value of any previous
equity interest in the acquiree over the fair value of
the identifiable net assets acquired is recorded as
goodwill. If the total of consideration transferred,
non-controlling interest recognized and previously
held interest measured is less than the fair value of the
net assets of the subsidiary acquired in the case of a
bargain purchase, the difference is recognized directly
in the income statement (note 2.6).

2.3 SEGMENT REPORTING

Operating segments are reported in a manner consis-
tent with the internal reporting provided to the chief
operating decision-maker. The chief operating decisi-
on-maker, who is responsible for allocating resources
and assessing performance of the operating segments,
has been identified as the steering committee that
makes strategic decisions.

2.4 FOREIGN CURRENCY TRANSLATION

a} Functional and presentation currency

Items included in the financial statements of each of
the Group’s entities are measured using the currency
of the primary economic environment in which the
entity operates (‘the functional currency’). The
consolidated financial statements are presented in
Norwegian Kroner (NOK), which is the Group’s presen-
tation currency.

(b} Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates prevai-
ling at the dates of the transactions or valuation where
items are re-measured. Foreign exchange gains and
losses resulting from the settlement of such transac-
tions and from the translation at year-end exchange
rates of monetary assets and liabilities denominated in
foreign currencies are recognized in profit or loss.
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{c) Group companies

The results and balances of all the Group entities that
have a functional currency different from the presen-
tation currency are translated into the presentation
currency as follows:

(i) assets and liabilities for each balance sheet
presented are translated at the closing rate at the
date of that balance sheet;

(iiy income and expenses for each income statement
are translated at average exchange rates and

(iii) all resulting exchange differences are recog-
nized in other comprehensive income.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at the
closing rate.

However, the Company has adopted the exemption
not apply IAS 21 The Effects of Changes in Foreign
Exchange Rates retrospectively to goodwill arising in
business combinations that occurred before the date
of transition to IFRS. This goodwill is consequently
reflected as assets and liabilities in NOK. Exchange
differences arising are recognized in other compre-
hensive income.

2.5 EQUIPMENT

Equipment consist mainly of waste disposal trucks/
units held under inance leases. In addition equipment
consists of containers and other transportation equip-
ment plus furniture and fittings and IT equipment for
office premises. Equipment is stated at historical cost
less depreciation. Historical cost includes expenditures
that are directly attributable to the acquisition of the
items.

Subsequent costs are included in the asset’s
carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will flow
to the Group and the cost of the item can be measured
reliably. Repairs and maintenance are charged to profit
or loss during the financial period in which they are
incurred.

Depreciation on other equipment is calculated
using the straight-line method to allocate their cost to
their residual values over their estimated useful lives,
as follows:

Equipment and machinery*
Fixtures and fittings

3-15 years
3-15 years

*Includes waste disposal trucks (7-12 years}

The assets’ residual values and useful lives are revi-
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ewed, and adjusted if appropriate, at the end of each
annual reporting period.

An asset’s carrying amount is written down immedi-
ately to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable
amount (note 2.7).

Gains and losses on disposals are determined by
comparing the proceeds with the carrying amount and
are recognized within Other operating expenses in the
consolidated statement of comprehensive income.

2.6 INTANGIBLE ASSETS

(a} Goodwill

For the purpose of impairment testing, goodwill acqu-
ired in a business combination is allocated to each of
the cash-generating units (CGUs), or groups of CGUs,
that are expected to benefit from the synergies of the
combination. Each unit to which the goodwill is allo-
cated represents the lowest level within the entity at
which the goodwill is monitored for internal manage-
ment purposes. Goodwill is monitored at the operating
segment level.

Goodwill impairment reviews are undertaken
annually at year-end or more frequently if events or
changes in circumstances indicate a potential impai-
rment. The carrying value of the relevant unit inclu-
ding goodwill is compared to the recoverable amount,
which is the higher of value in use and the fair value
less costs of disposal. Any impairment of goodwill
is recognized immediately as an expense and is not
subsequently reversed.

Goodwill that was recognized prior to the IFRS
conversion date of 1 January 2012 was allocated to
the respective CGU's using the presentation currency
(NOK). This goodwill is subsequently measured and
tested for impairment based on this currency.

{b) Other intangible assets

Patents, technology and customer contracts are
shown at historical cost. Patents, technology and
customer contracts acquired in a business combina-
tion are recognized at fair value at the acquisition
date. Patents, technology and customer contracts
have a finite useful life and are carried at cost less
accumulated amortization. Amortization is calculated
using the straight-line method to allocate the cost
patents, technology and customer contracts over
their estimated useful lives of 3 years, 10 vears, and
the time period of the individual customer contracts,
respectively.

2.7 IMPAIRMENT OF NON-FINANCIAL ASSETS

Intangible assets that have an indefinite useful life or
intangible assets not ready for use are not subject to
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amortization and are tested annually for impairment.
Assets that are subject to amortization are reviewed
for impairment whenever events or changes in circum-
stances indicate that the carrying amount may not be
recoverable. An impairment loss is recognized for the
amount by which the asset’s carrying amount exceeds
its recoverable amount. The recoverable amount is

the higher of an asset’s fair value less costs of disposal
and value in use. For the purposes of assessing impair-
ment, assets are grouped at the lowest levels for which
there are largely independent cash inflows (cash-ge-
nerating units). Prior impairments of non-financial
assets (other than goodwill) are reviewed for possible
reversal at each reporting date.

2.8 INVENTORY

Inventories are stated at the lower of cost and net
realizable value. Cost is determined using the first-in,
first-out (FIFO) method. Net realizable value is the
estimated selling price in the ordinary course of busi-
ness, less applicable variable selling expenses.

2.9 ACCOUNTS RECEIVABLE

Accounts receivable are amounts due from custo-
mers for services performed in the ordinary course of
business. If collection is expected in one year or less,
they are classified as current assets. If not, they are
presented as non-current assets.

Accounts receivable are recognized initially at fair
value and subsequently measured at amortized cost
using the effective interest methad, less provision for
impairment.

210 CASH AND CASH EQUIVALENTS

In the consolidated statement of cash flows, cash and
cash equivalents includes cash in hand, depaosits held
at call with banks, and other short-term highly liquid
investments with original maturities of three months
or less.

2.1 FINANCIAL ASSETS

2.11.1 Classification

The Group classifies its financial assets in the
following categories: at fair value through profit or
loss, and loans and receivables. The classification
depends on the purpose for which the financial assets
were acquired. Management determines the classifica-
tion of its financial assets at initial recognition.

{a) Financial assets at fair value

through profit or loss

Financial assets at fair value through profit or loss are
financial assets held for trading. A financial asset is
classified in this category if acquired principally for
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the purpose of selling in the short term. Derivatives
are also categorized as held for trading unless they are
designated as hedges. The Group currently does not
have any derivatives designated as hedges for hedge
accounting purposes. Currently the Group has only
derivatives in this category. Financial assets in this
category are classified as current assets.

{b) Loans and receivables

Loans and receivables are non-derivative financial
assets with fixed or determinable payments that are
not quoted in an active market. They are included in
current assets, except for maturities greater than 12
months after the end of the reporting period. These
are classified as non-current assets. The Group’s loans
and receivables comprise Accounts receivable, Other
receivables and Cash and cash equivalents.

2.11.2 Recognition and measurement

Financial assets carried at fair value through profit or
loss are initially recognized at fair value, and transac-
fion costs are expensed in the consolidated statement
of comprehensive income. Financial assets are dere-
cognized when the rights to receive cash flows from
the investments have expired or have been transferred
and the Group has transferred substantially all risks
and rewards of ownership. Loans and receivables are
subsequently carried at amortized cost using the effec-
tive interest method.

Financial assets and liabilities are offset and the
net amount reported in the balance sheet when there
is a legally enforceable right to offset the recognized
amounts and there is an intention to settle on a
net basis or realise the asset and settle the liability
simultaneously.

Derivatives financial instruments are initially
recognized at fair value on the date a derivative
contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair
value of derivative instruments are recognized in
Other operating expenses.

2.11.3 Impairment of financial assets

{a) Assets carried at amortized cost

The Group assesses at the end of each reporting period
whether there is objective evidence that a financial
asset or Group of financial assets is impaired. A finan-
cial asset or a Group of financial assets is impaired and
impairment losses are incurred only if there is objec-
tive evidence of impairment as a result of one or more
events that occurred after the initial recognition of
the asset (a ‘loss event’) and that loss event (or events)
has an impact on the estimated future cash flows of
the financial asset or Group of financial assets that can
be reliably estimated.
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Evidence of impairment may include indications
that the debtors or a Group of debtors is experiencing
significant financial difficulty, default or delinquency
in interest or principal payments, the probability that
they will enter bankruptcy or other financial reorgani-
sation, and where observable data indicate that there
is a measurable decrease in the estimated future cash
{lows, such as changes in arrears or economic condi-
tions that correlate with defaults.

For loans and receivables category, the amount
of the loss is measured as the difference between
the asset’s carrying amount and the present value of
estimated [uture cash flows (excluding future credit
losses that have not been incurred) discounted at
the financial asset’s original effective interest rate.
The carrying amount of the asset is reduced and the
amount of the loss is recognized in the consolidated
statement of comprehensive income

If, in a subsequent period, the amount of the
impairment loss decreases and the decrease can be
related objectively to an event occurring after the
impairment was recognized (such as an improvement
in the debtor’s credit rating), the reversal of the
previously recognized impairment loss is recognized
in the consolidated statement of income and other
comprehensive income.

2.12 SHAREHOLDER'S EQUITY

At 31 December 2015 the company's share capital
comprises 27,247,948 shares with a nominal value of
NOK 1.00 each.

The Company has only one class of shares and all
shares have voting rights. The holders of shares are
entitled to receive dividends as and when declared and
are entitled to one vote per share at general meeting of
the company.

Dividends declared and paid were NOK 50,000,000 in
the second quarter of 2015. Dividends in 2014 were nil.

Total equity in the parent company Renonorden
ASA provides the basis for distribution of dividend to
shareholders. As of 31 December 2015 total equity in
the Company amounted to NOK 658 million.

Where any Group company purchases the
Company’s equity share capital (treasury shares), the
consideration paid, including any directly attributable
incremental costs (net of income taxes) is deducted
from equity attributable to the Company’s equity
shareholders until the shares are cancelled or reissued.
Where such ordinary shares are subsequently reissued,
any consideration received, net of any directly attri-
butable incremental transaction costs and the related
income tax effects, is included in equity attributable
to the Company’s equity shareholders. The Company
has not purchased any own shares in 2015, it however
purchased 144,135 own shares during 2014.
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Foreign currency translation reserve

The translation reserve is comprised of foreign
currency rate changes arising from the translation of
financial statements of the Group’s foreign entities
into NOK.

On disposal of a foreign operation, the related
cumulative translation differences recognized in
equity are reclassified to profit or loss and are recog-
nized as part of the gain or loss on disposal.

2.13 ACCOUNTS PAYABLE
Trade payables are obligations to pay for goods or
services that have been acquired in the ordinary
course of business from suppliers. Accounts payable
are classified as current liabilities if payment is due
within one year or less. If not, they are presented as
non-current liabilities.

Trade payables are recognized initially at fair value
and subsequently measured at amortized cost using
the effective interest method.

2.14 BANK BORROWINGS

Borrowings are recognized initially at fair value, net
of transaction costs incurred. Borrowings are subse-
quently carried at amortized cost; any difference
between the proceeds (net of transaction costs) and
the redemption value is recognized in the income
statement over the period of the borrowings.

Fees paid on the establishment of loan facilities
are recognized as transaction costs of the loan to the
extent that it is probable that some or all of the facility
will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is
no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalized as a
pre-payment for liguidity services and amortized over
the period of the facility to which it relates.

2.15% CURRENT AND DEFERRED INCOME TAX
The tax expense for the period comprises current and
deferred tax. Tax is recognized in the consolidated
statement of comprehensive income. The current
income tax charge is calculated on the basis of the tax
laws enacted or substantively enacted at the balance
sheet date in the countries where the Company and
its subsidiaries operate and generate taxable income.
Management periodically evaluates positions taken in
tax returns with respect to situations in which appli-
cable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis
of amounts expected to be paid to the tax authorities.
Deferred income tax is recognized on temporary
differences arising between the tax bases of assets and
liabilities and their carrying amounts in the conso-
lidated financial statements. However, deferred tax
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liabilities are not recognized if they arise from the
initial recognition of goodwill; deferred income tax is
not accounted for if it arises from initial recognition of
an asset or liability in a transaction other than a busi-
ness combination that at the time of the transaction
affects neither accounting nor taxable profit or loss.
Peferred income tax is determined using tax rates (and
laws) that have been enacted or substantively enacted
by the balance sheet date and are expected to apply
when the related deferred income tax asset is realised
or the deferred income tax liability is settled.

Peferred income tax assets are recognized only to
the extent that it is probable that future taxable profit
will be available against which the temporary diffe-
rences can be utilized.

Peferred income tax liabilities are provided on
taxable temporary differences arising from invest-
ments in subsidiaries, except for deferred income tax
liability where the timing of the reversal of the tempo-
rary difference is controlled by the Group and it is
probable that the temporary difference will not reverse
in the foreseeable future,

Peferred income tax assets are recognized on dedu-
ctible temporary differences arising from investments
in subsidiaries only to the extent that it is probable
the temporary difference will reverse in the future
and there is sufficient taxable profit available against
which the temporary difference can be utilized.

Peferred income tax assets and liabilities are offset
when there is a legally enforceable right to offset
current tax assets against current tax liabilities and
when the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation
authority on either the same taxable entity or different
taxable entities where there is an intention to settle
the balances on a net basis.

2.16 REVENUE RECOGNITION

Revenue is measured at the fair value of the conside-
ration received or receivable, and represents amounts
receivable for services provided or products delivered,
stated net of discounts, returns and value added taxes.
The Group recognises revenue when the amount of
revenue can be reliably measured; when it is probable
that future economic benefits will flow to the entity;
and when specific criteria have been met for the
Group’s activities, as described below.

Revenue is earned from contracts with municipa-
lities and businesses primarily related with waste
collection services, rental revenues from the leasing of
bins or containers, and sale of bins or bags and other
services provided to municipalities and businesses.
Contract revenue is variable on the number of waste
collections and the size of bins. Prices of goods and
services are fixed in the initial contact, and is subject
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to index regulation between 1 and 4 times per year.
The Group recognises revenue as the services are
provided or the products are delivered.

217 INTEREST INCOME
Interest income is recognized using the effective inte-
rest method.

2.18 LEASES

Leases in which a significant portion of the risks and
rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under
operating leases (net of any incentives received from
the lessor) are charged to the income statement on a
straight-line basis over the period of the lease.

The Group leases certain equipment, specifically
waste disposal vehicles. Leases of equipment where
the Group has substantially all the risks and rewards
of ownership are classified as finance leases. Finance
leases are capitalized at the lease’s commencement at
the lower of the fair value of the leased asset and the
present value of the minimum lease payments.

Finance lease payments are allocated between
liability and finance charges. The corresponding rental
obligations, net of finance charges, are included in
current and non-current liabilities. The equipment
acquired under finance leases is depreciated over the
shorter of the useful life of the asset and the lease
term.

2.12 PENSION

For defined contribution plans, the Group pays contri-
butions to publicly or privately administered pension
insurance plans on a mandatory, contractual or
voluntary basis. The Group has no further payment
obligations once the contributions have been paid.
The contributions are recognized as employee benefit
expense when they are due. Prepaid contributions are
recognized as an asset to the extent that a cash refund

3. Financial risk management

The Group’s activities expose it to a variety of finan-
cial risks: market risk (including currency risk, cash
flow interest rate risk and price risk}, credit risk and
liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability of finan-
cial markets and seeks to minimize potential adverse
effects on the Group’s financial performance. The
Group uses derivative financial instruments to econo-
mically hedge certain risk exposures, such as interest
rates. The Group does notf use hedge accounting.

Risk management is carried out by the CFO and his
staff under policies approved by the board of directors.
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or a reduction in the future payments is available.

The Group alsc has a contractually regulated
pension plan in Norway ("avtalefestet fgrtidspensjon’
or AFP) that is a multi-employer agreement where
the Company has agreed on the level and duration of
the pension benefits. As it is currently not possible to
reliably measure the individual pension components in
this pension agreement, it is recognized in the finan-
cial statements similarly to the defined contribution
plan, discussed above.

2.20 NEW STANDARDS NOTYET ADOPRTED
Standards, amendments and interpretations to exis-
ting standards that were not effective at December 31,
2015 but will be effective for later periods:

IFRS 9 Financial Instruments, addresses the clas-
sification, measurement, and recognition of financial
assets, financial liabilities and hedge accounting. The
final IFRS 9 standard was issued in July 2014. Effects
of implementation are yet to be assessed, however
the Group dose not expect any material effects in the
financial statements from adoption of IFRS 9. IFRS 9
is effective on 1 January 2018 with early application
permitted.

IFRS 15 Revenue from Contracts with Customers
establishes principles for reporting useful informa-
tion to users of financial statements about the nature,
amount, timing and uncertainty of revenue and cash
ffows arising from an entity’s contracts with custo-
mers. Effects of implementation are vet to be assessed,
however the Group dose not expect any material
effects in the financial statements from adoption of
[FRS 15. IFRS 15 is effective on 1 January 2018.

There are no other standards or interpretations
that are not yet effective that are expected to have
a significant impact on the consolidated financial
statements.

The CFQ identifies, evaluates and hedges financial
risks in close co-operation with the Group’s opera-
ting units. The board provides principles for overall
risk management, as well as policies covering specific
areas, such as interest rate risk, credit risk, use of deri-
vative financial instruments and non-derivative finan-
cial instruments, and investment of excess liguidity.

Risk management policies and procedures are revi-
ewed regularly to reflect changes in market condition
and the Group’s activities.

RENONORDEN

20.11.2020 kI 05:50

Brgnngysundregistrene

Side 68 av 113



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

31 FINANCIAL RISK FACTORS
a) Market risk
Market risk can be defined as the risk that the Group’s
income and expenses, future cash flows or fair value
of financial instruments will fluctuate because of
changes in market prices. Market risk comprises three
types of risk: currency risk, interest rate risk and
other price risk, such as diesel fuel price risk.

Market risk is monitored and actively managed by
the Group through a combination of natural hedging
techniqgues and financial derivatives.

1) CURRENCY RiSK
For risk management purposes, two types of currency
exposure have been identified:

Translation into the presentation currency

Being a multinational Group, the Group faces currency
risk arising from the translation of entities whose
functional currency differs from the presentation
currency of the Group. This exposure does not give
rise to an immediate cash effect; however it may
impact the Group’s financial covenants and is there-
fore monitored. Exposure related to equity in foreign
currency is generally not hedged.

Foreign currency transactions

The Group’s business model is to provide services from
the local subsidiary to municipalities in their local
currency, and most costs are also incurred in local
currency. Bank loans are denominated in the four
currencies of Norway, Sweden, Finland and Denmark,
such that the financing does not give rise to signifi-
cant currency exposures for the Group. As a result of
the international structure of the Group, the Group is
exposed to some foreign currency exchange rate risks
relating to various transactions in currencies other
than the functional currency.

i) CASH FLOW INTEREST RATE RiSK
The Group is exposed to interest rate risk fluctuat-
ions mainly due to the DNB bank loans, with variable
interest rates that are based on NIBOR (or compa-
rable for the local country) plus a margin. In order to
mitigate the risk of fluctuations in the variable interest
rates, management has entered into certain interest
rate caps derivative financial instruments. This sets a
ceiling on the variable portion of the interest expense,
see note 13. Derivative financial instruments for more
information, and therefore limits the potential cash
outflows and reduces liquidity fluctuations.

1) DIESEL FUEL PRICE RISK

The Group is exposed to diesel fuel price risk fluctua-
tions in each of their countries of operations. The risk
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is partly covered by the indexation of the contracts.

b) Credit risk

The Group believes that the credit risk is minimal
since the Group’s customers are the majority muni-
cipal governments, and all cash balances are on
deposit with Danske Bank.

¢) Liquidity risk
Liquidity risk arises from the Group’s potential to
meet its financial obligations towards suppliers and
debt capital providers. In addition to the management
of interest rate and diesel fuel price risks, liquidity
management represents a key element of our financial
management. The goal of liquidity management is to
ensure the ability to service the Group’s commitments
and to make payments when they come due. The
Group’s liguidity situation is closely monitored and
rolling forecasts of cash flows and cash holdings are
prepared monthly.

In 2015 the schedule of payments related to the
specific financial liabilities bank loans and financial
leases are disclosed in the relevant note.

2.2 CAPITAL MANAGEMENT

The Group’s objectives when managing capital are

to grow the business while safeguarding the Group’s
ability to continue as a going concern. The Group has
an objective to maintain a capital structure that gives
the Group the lowest possible cost of capital given
current market conditions.

The Group has a policy to use finance leases for the
purchase of operational assets. Other financing needs
are met through the use of bank borrowings. Bank
borrowings are denominated at the local currency
of the subsidiary. Cash outflows related to interest
payments are capped with the purchase of interest rate
cap contracts. On bank loan covenants RenoNorden
ASA shall ensure that the adjusted leverage in respect
of any Relevant Period shall not exceed 5.00:1. In addi-
tion RenoNorden ASA shall ensure that the Interest
Cover in respect of any relevant period shall not be
less than 4.00:1.

Cash is managed by use of a Group cash pool to
manage the cash needs for all of the subsidiaries.

All Group bank accounts and the cash pool treasury
management is with Danske bank. The Group has
short-term bank borrowing facilities for short-term
cash needs, in accordance with the Group policy to
have maximum cash available to grow the business.

50 MNOK was paid in dividends in 2015. The Board
proposes a dividend pay-out of NOK 1.84 per share,
total amount of 50.1 MNOK, in 2016.
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4. Critical accounting estimates and judgements

When preparing the consolidated financial statements,
management undertakes a number of judgments,
estimates and assumptions about the recognition

and measurement of assets, liabilities, income and
expenses.

The judgements, apart from those involving esti-
mations, that management has made in the process of
applying the entity’s accounting policies and that have
the most significant effect on the amounts recognized
in the consolidated financial statements are discussed
below.

Impairment of non-current assets
IAS 36 requires that the Group assess conditions that
could cause an asset to become impaired and to test
recoverability of potentially impaired assets. These
conditions include internal and external factors such
as the Group’s market capitalization, significant
changes in the planned use of the assets or a signi-
ficant adverse change in the expected prices or sales
volumes. Each Cash Generating Unit (CGU) or indi-
vidual asset is reviewed for impairment indicators.
Most of the Group’s assets are assigned to CGUs. The
identification of CGUs involves judgment, including
assessment of where active markets exist, and the level
of interdependency of cash inflows. For the Group,
the CGU is the group of assets employed within one
country, as all of these assets serve a common market.
1f a loss in value is indicated, the recoverable

amount is estimated as the higher of the CGU’s

fair value less cost of disposal, or its value in use.
Calculation of value in use is a discounted cash flow
calculation based on continued use of the assets in its
present condition, excluding potential exploitation of
improvement or expansion potential. Determination of
the recoverable amount involves management esti-
mates on highly uncertain matters, such as commo-
dity prices (diesel fuel) and their impact on markets,
development in demand, inflation, operating expenses
and tax and legal systems. Management uses internal
business plans, quoted market prices and our best
estimate of commodity prices, currency rates, discount
rates and other relevant information. A detailed
forecast is developed for a period of three to five years
with projections thereafter.

Business combinations and goodwill

In a business combination consideration, assets and
liabilities are recognized at estimated fair value, and
any excess purchase price is included in goodwill.
Valuation models are used to estimate the fair value of
acquired intangible assets. Such valuations are subject
to numerous assumptions including the useful lives of
assets and the timing and amounts of certain future
cash flows, which may be dependent on discount rates
and other factors.

Note 5. Segment information and seasonality

RenoNorden Group identifies its reportable segments
and discloses segment information under IFRS

8 Operating Segments. This standard requires
RenoNorden Group to identify its segments according
to the organization and reporting structure used by
management.

Management considers the business from botha
geographic and a service perspective. Geographically,
management considers the performance in Norway,
Denmark, Sweden and Finland. From a service
perspective, all geographic segments have municipal
contracts and, additionally, Finland has specific corpo-
rate contracts.

Management assesses the performance of the
operating segments based on a measure of EBITDA.
This measurement basis excludes discontinued opera-
tions and the effects of non-recurring expenditures
from the operating segments such as restructuring
costs, legal expenses and goodwill impairments when
the impairment is the result of an isolated, non-recur-
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ring event. The measure also excludes the effects of
equity-settled share-based payments and unrealised
gains/losses on financial instruments.

The Group’s business is seasonal, and has histori-
cally realised a higher portion of its operating revenue
and EBITDA in the second and third quarter of each
year. This seasonality is a characteristic of the busi-
ness in which it operates. During the warmer summer
months the Group increases the frequency of colle-
ction for biodegradable waste matter. Furthermore,
the Group also collects from areas where holiday
properties require additional collections in the
summer holiday season.

Major Customers by Segment Revenue:

For Norway in 2015, two customers contributed

26% of the Norwegian segment's total revenue. For
Norway in 2014, two customers contributed 23% of the
Norwegian segment's total revenue.
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For Sweden in 2015, one customer contributed 32% of
the Swedish segment’s total revenue. For Sweden in
2014, two customers contributed to 31% of the Swedish
segment's total revenue.

In both 2015 and 2014, Denmark did not have any
customers with revenues greater than or equal to 10%
of the Panish segment’s total revenue.

For Finland in 2015, one customer contributed
11% of the Finnish segments total revenue. In 2014,
Finland did not have any customers with revenues
greater than or equal to 10% of the Finnish segment’s
total revenue.

For all the segments for both 2015 and 2014, no
single customer generated more than 10% of total
Group revenues.

EBITDA BY SEGMENT

NOK 1,000 2015 20174
Norway 161,786 149,613
Sweden 69,413 54,304
Denmark 50,606 54,500
Finland 34,894 25,899
Other (25,452) {44,181)
Total EBITDA 291,247 240,135
Less depreciation and

amortization 132,819 107,030
Operating income 158,428 133,105

Note 6. Employee benefit expense

EMPLOYEE BENEFIT EXPENSE

NOK 1,000

Salary expense

Social security cost

Pension cost

Other compensations and social costs

Total employee benefit expense

Average number of employees
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TOTAL OPERATING REVENUE
SPECIFIED BY SEGMENT

NOK 1,000 2015 2014
Norway 608,100 585,071
Sweden 379,084 338,459
Denmark 546,832 422,200
Finland 274 344 233,576

Total operating revenues 1,808,359 1,579,306

CAPEX SPECIFIED BY SEGMENT

NOK 1,000 205 2014
Norway {56,230) (34,848)
Sweden (13,698) (45,000)
Denmark {81,635) {46,058)
Finland (34,977)  (21,000)
Total CAPEX (186,540) (146,906)

NON-CURRENT OPERATING
ASSETS SPECIFIED BY SEGMENT

NCK1,000 3/12-15 31/12-14
Norway 244,355 232 224
Sweden 230,61 231,838
Denmark 248,502 192,999
Finland 87,489 72,077
Total equipment 810,958 729,138

FOR THE YEAR ENDED

2015 2014
777173 651,127
89,089 75,652
83,753 48,233
26,263 29,118

956,278 804,129

1,589 1,448
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KEY MANAGEMENT COMPENSATION 2015

NOK 1,000, except number of shares

Number
Pension Qther Tetal of shares
Salary Bonus Contributions benefits compensation 31/12 2015
Staffan Ebenfelt (CEO) 3,249 1,282 €68 20 5,290 225,040
Jon Kristian Flesvik (CFO) " 1,894 388 50 197 2,529 NA
@ystein Disch Olsrgd (CFO) 2 286 0 8 21 315 (8]
Andreas Westin
{Head of business development) 1,014 128 210 56 1,408 39,799
Fredrik Eldorhagen
{Country Manager Norway) 1,783 250 53 204 2,291 86,025
Torben Lindholm
{Country Manager Denmark) 1,503 261 178 130 2,073 80,742
Jukka Kotvisto
(Country Manager Finland) 1,312 0 103 2 1,417 165,814
Peter Ekholm
(Country Manager Sweden) 1,158 181 131 49 1,519 29,061
? Left the Group 20.12.2015
2 Started in the Group 26.10.2015
KEY MANAGEMENT COMPENSATION 2014
NOK 1,000, except number of shares
Number
Pension Other Yotal of shares
Salary Contributions benefits compensation 31/12 2014
Staffan Ebenfelt (CEO)? 2,641 617 70 3,327 225,040
Jon Kristian Flesvik (CFO) 1,640 47 167 1,853 130,266
Andreas Westin
{Head of business development)? 652 141 34 827 39,799
Svein Tore Aurland
{Country Manager Norway)? 1,187 36 134 1,357 NA
Fredrik Eldorhagen
{Country Manager Norway)* 752 23 100 875 82,925
Torben Lindholm
(Country Manager Denmark) 1,345 161 0 1,506 80,742
Jukka Kotvisto
(Country Manager Finland) 1,231 302 2 1,535 165,814
Peter Ekholm
{Country Manager Sweden) 1,078 121 50 1,248 29,061

Y Started in the Group 15.01.2014
2 Started in the Group 24.03.2014
¥ Left the Group 30.06.2014

4 Started in the Group 01.07.2014
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BOARD OF DIRECTORS COMPENSATION 2015

Number

Total of shares

NOK 1,000 compensation 31.12.201%
Erik Thorsen {Chairman) 618 -
Charlotte Hansson 313 3,000
Penelope Kate Briant 263 42,000
Niklas Nikita Sloutski 33 -

The Company has not granted any loans, guarantees or
other commitments to any of its Board Members or to
any member of the Management.

The CEO’s remuneration terms are reviewed and decided
annually by the Board of Directors. The remuneration
decision takes into consideration the overall perfor-
mance of the CEQ and the Company, and the market
development for CEC remuneration in companies of
similar complexity, size and industries. The CEO decides
the remuneration for other members of executive mana-
gement. The structure of the executive management
incentive system is determined by the Board of Directors
and presented as information to the General Meeting.

The incentive system consists of base salary,
annual bonus agreement, pension, long-term incen-
tive program and other minor benefits. There isa
cap on the compensatory elements for the Executive
Management.

Certain members of key management given certain
circumstances are entitled to up to six months of seve-
rance compensation.

See the Group corporate governance report for
further information.

Long Term Incentive Program

in connection with the Company’s annual general
meeting held on 13 May 2015, it was decided to imple-
ment a long-term incentive program for key employees
of the RenoNorden Group, LTIP 2015.

The general meeting approved the grant of a total
of 180,288 performance share rights ("PSRs”) to key
employees of the RenoNorden Group. The number of
PSRs granted to the key employees are based on a fixed
percentage of their respective base salary, and the
PSRs are granted without consideration.

After a three-year vesting period commencing in
connection with the implementation of LTIP 2015,
and provided that a certain annual compounded
growth rate in earnings per share in the period from
1 January 2015 to 31 December 2017 ("EPS CAGR”)
is being met and that other conditions are satisfied,
the participants may exercise their PSRs. When the
PSRs are exercised, each participant shall be entitled
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BOARD OF DIRECTORS COMPENSATION 2014

Number

Total of shares

NOK 1,000 compensation 31.12.20%4
Erik Thorsen {Chairman) - -
Charlotte Hansson - -
Penelope Kate Briant - 42,000
Niklas Nikita Sloutski - -
Alexander Noel Walsh - 18,000

to purchase up to one share in the Company per PSR
{depending on the EPS CAGR), at a purchase price
equal to the nominal value of the shares (NOK 1).

The fair value of the employee share options has
been measured to NOK 38.64 using the Black-Scholes
formula at grant date. Service and non-market perfor-
mace conditions attached to the arrangements were
not taken into account in measuring fair value. The
estimation of fair value is performed based on avai-
lable market information at grant date for risk-free
interest rate, expected volatility and dividend for the
RenoNorden shares, and the parameters from the LTIP
2015 program:

Share price at grant date 47.1
Exercise price 1.00
Expected life 3 years

Assuming that all granted PSRs vest, full achievement
of EPS CAGR target set, LTIP 2015 will result in the
allocation of 180,288 shares in the Company to the key
employees. In addition, 36,505 shares may be acqu-
ired by the Company for the purpose of hedging social
security costs related to LTIP 2015.

As of 31 Pecember 2015, 55,708 granted shares to
key employees has expired due to the employees has/
or will leave the Company before the vesting period
ends. No expense or provision related to the LTI1P 2015
has been recognized in the financial statements.

Definitions

Salary

The column comprises ordinary salary received during
the year.

Variable salary
The column contains bonus payments received at the begin-
ning of the vear, based upon the previous year’s performance.

Pension premiums

Group Management members participate in the same
pension plans as other employees in the jurisdiction they
are employed. The CEO does not participate in the defined
benefit plan and receives a fixed compensation instead.
Other benefits
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The column comprises the value of other benefits
received by Group Management and Board members
during the vear, including value of interest-free loans,
car allowance, health insurance etc.

Share holding

The column shows number of shares owned by the
Board members, officers and companies controlled by
them and their families.

Pension

Norway

The Norwegian companies are required to have a
compulsory pension plan under Norwegian Law. The
Group has a pension plan that fulfils the legal requi-
rements, which covers all emplovees and is a defined
contribution plan. The defined contribution plan’s
contribution requirement in Norway is 3% of the total
salary expense over 1G per person. As of 31 December
2015 there were 453 participants in the Norwegian
pension scheme. The expensed pension cost in Norway
is NOK 19.422 thousand,

Denmark

The Danish "blue collar” employees receive 8% of
annual salary in pension contribution, while "white
collar” management receives between 5%- 12% of
their annual salary as pension contributions, as is
agreed between Danish employees and the employee’s
organisations. The expensed pension cost in Denmark
is NOK 25.347 thousand.

Sweden
Swedish companies that are members of the Swedish

employers association are required to pay supplemen-
tary retirement pension as part of the collective agree-
ment. Following the collective agreement RenoNorden
AB pays 4.5% of blue collar emplovees’ salaries as
retirement pension. For white collar employees
RenoNorden AB follows the ITP1 pension plan paying
4.5 % of monthly salaries up to approximately 36,000
SEK and 30% of the amount above 36,000 SEK. Some
employees of the management has individual pension
agreement, which entitles them to a fixed monthly
amount. The expensed pension cost in Sweden is NOK
6.112 thousand.

Finland

The Finnish labor pension law requires the compa-
nies to establish a pension plan in a licensed pension
insurance company that covers all its employees. The
employer contributes between 24,52 and 24,7% of
the paid salaries and the employee between 5,7 and
7,2% of received salaries to the pension plan. All of
the personnel was covered by the pension plan as of
31.12.2015. The expensed pension cost in Finland is
NOK 12.871 thousand.

AUDITOR FEES

Note 7. Other operating expenses

OTHER OPERATING EXPENSES INCLUDE THE FOLLOWING ITEMS

NOK 1,000

Fuel costs

Operating truck expenses, maintenance etc
Operating leasing expenses equipment
Work clothing and protective gear

Losses on diesel derivatives

Expenses rented premises

PO expenses

iT, audit and consultant expenses

Other

Total operating expenses

* Restated
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NOK 1,000 2015 2014

Audit fee 1,323 1,019

Attestation services 380 179

Tax and other services 353 150
Audit related services in

connection with {PQO - 2,479

Total 2,057 3,828

2018 20167

M7154 117,551

169,268 140,159

10,145 13,481

6,930 6,477

- 248

32,974 27,840

- 26,674

10,501 8,683

35,056 35,320

382,028 376,432
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Note 8. Finance income and expenses

FINANCE INCOME AND EXPENSES INCLUDES THE FOLLOWING ITEMS
NOK 1,000

interest income

interest expense

Interest expenses on financial leasing
Other financial expenses

Net currency gain/{loss)
Amortization of origination fees
Write down origination fees

Loss on interest derivatives

Total finance income and expenses

Mote 9. Income tax

INCOME TAX EXPENSE
NCK1,000 2015 2014 NOK1,000

Tax payable for the

current year 21,744 10,266
Changes in deferred tax* 5,188 ({17,586)
Total income tax expense 26,933 (7,320) liakilities

2018

1,857
(22,937)
{13,874)
(3,341)
(7,741)
(1,094)
{944)
(48,074)

DEFERRED TAX LIABILITY

Deferred tax liabilities 01.01.

Changes of deferred tax

Change in liability due to

* The change in deferred tax assets/liabilities is
calculated based on temporary differences between
accounting and tax values.

Deferred tax liabilities 31.12.

SPECIFICATION OF TEMPORARY DIFFERENCES

acquisition of subsidiary
Currency translation

2014*

8,463
(46,898)
{16,595)
(5,048)
(6,254)
(6,567)
(24,627)
(413)
(97,939}

2018 2014

337 49 626

5188 (17.586)

1,022 -
675 1,078
40,002 33nz

RECONCILLIATION OF EFFECTIVE TAX RATE

NOK 1,000 2015 2014
NOK 1,000
Accounts receivable {172) (138)
Equipment 415,496 250,823 Income tax expense based
Finance lease obligation (164,502) (117,567) on the weighted average
Capitalized origination fee 4,472 5,470 nominal tax rate
intangible assets (77,209) 1,169 Tax effect of
interest deduction non-deductible expenses
carryforward (3,552) (M,772) Tax effect of other
Total temporary differences 174,532 137,985 permanent differences*
Income tax expense for
Base for deferred tax the year
liability 174,532 137,985

Effective tax rate

The Group's weighted average nominal tax rate is 24.8%
in 2015 and 26,3% in 2014. Temporary differences are
assumed to be reversed at currently enacted rates.
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2015 2014
27,314 9,242
247 1,029

(628) (17,591)
26,933 (7,320)

24 % (21} %
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*The tax gain is caused by permanent tax differences
mainly related to:

* Reversal of interest expense on PIK-notes. Under

IFRS, the interest expense on PIK notes is included in

the Preference Share Return amount booked as a liabi-
lity in the 1 January 2012 opening IFRS balance sheet.
Therefore, no interest expense is recognized on PIK-notes
in the Group’s Consolidated Statement of Comprehensive
Income for 2014. Under local GAAP and for tax purposes
the interest expense on PIK noles is recognized as an
interest expense in 2014. Refer to note 4 for further

Note 10. Earnings per share

Basic and diluted earnings per share is calculated by
dividing profit for the year attributable to ordinary
equity holders of the parent by the weighted average
number of ordinary shares outstanding during the
year excluding ordinary shares purchased by the
Company and held as treasury shares

Biluted earnings per share is calculated by

details. In 2015, no interest expense on PIK-nates is
recagnized in local books or in the Group’s Consolidated
Statement of Comprehensive Income.

» Reversal of amoriization expense on goodwill. Under
IFRS, no expense from amortization of goodwill is
recoghized in the Group’s Consolidated Statement of
Comprehensive Income for 2015 and 2014. Under local
GAAPs and for tax purposes, a portion of the total good-
will (i.e. local goodwill related to earlier acquisitions) is
amortized and expensed aver the estimated useful life of
the acquisitions.

adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all dilutive
potential ordinary shares. There are no dilutive poten-
tial ordinary shares in the Company in 2015 and 2014.
Therefore, there is no difference between the basic
earnings per share and diluted earnings per share in
2015 and 2014.

FINANCE INCOME AND EXPENSES INCLUDES THE FOLLOWING ITEMS

NOK 1,000

Net profit attributable to ordinary equity holders of the parent (NOK1,000)

Weighted average number of ordinary shares in issue {thousands)*

Basic earnings per share from profit for the year attributable to the

ordinary shareholders {NOK)

Diluted earnings per share from profit/loss for the period attributable to

the ordinary shareholders (NCK)

* The Company has not purchased any own shares in
2015, it purchased 144,135 own shares during 2014. The

weighted average number of shares is calculated based on

the assumption that the treasury shares were purchased

and sold evenly throughout the period. At the end of 2015,

there are no treasury shares held by the Company.
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2015 2014
83,422 42,486
27,248 7,056

3.06 6.01

3.06 6.01
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Note T1. Intangible assets

Customer IT systems
NCK 1,000 Coodwill contracts  and software Patents Total
Cost at 31.12.2014 1,027,829 7,299 6,451 759 1,042,337
Reclassification of fixed assets between
intangible asset groups* 759 (759) -
Reclassification from fixed assets
to intangible assets* 1,939 1,939
Customer contract NTS Miljp AS 3,821 3,821
Customer contracts Denmark 5,785 5,785
Other additions and transfers 544 544
Disposal at cost (18) (18)
Effect of changes in foreign exchange 3,720 940 860 5,521
Cost at 31.12.2015 1,031,549 17,845 10,534 - 1,059,928
Accumulated amortization and
impairment losses 31.12.2014 (13,606) (1,453) (587) (223) (15,869)
Reclassification of fixed assets between
fixed asset groups * {223) 223 -
Reclassification from fixed assets
to intangible assets* {782) (782)
Amortization charge (4,884) (1,399) (6,284)
Accumulated amortization and
impairment disposed assets 8 8
Effect of changes in foreign exchange (305) (459) (764)
Accumulated amortization and
impairment losses3 1.12.2015 (13,606) (6,643) (3,442) - (23,691)
Carrying amount at 31.12.2015 1,017,943 1,203 7,092 - 1,036,237
Estimated useful lives (years) 1-5 3-10
“These assets are more appropriately classified as I'T systems
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NOK 1,000

Cost at 31.12.2013
Additions

Adjustment on cost price
Exchange difference

Cost at 31.12.2014

Accumulated amortization
and impairment charge 31.12.2013

Amortization charge
Effect of changes in foreign exchange

Accumulated amortization
and impairment charge 31.12.2014

Carrying amount at 31.12.2014

Estimated useful lives {years)

Impairment tests for goodwili

Management reviews the business performance at the
Cash Generating Unit (CGU) level, which is defined
by the geographical segment level. It has identified
Norway, Sweden, Denmark and Finland as the main

2015

NOK 1,000 1January
Norway 531,524
Sweden 175,000
Denmark 250,000
Finland 57,699
Total 1,011,502
2014

NOK 1,000 1 lanuary
Norway 531,524
Sweden 175,000
Denmark 250,000
Finland 54,978
Total 1,011,502
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Customer
Goodwilt contracts
1,025,108 6,874
425
(1,977)
4,698
1,027,829 7,299
(13,606) -
- (1,453)
{135,606} (1,453)
1,014,223 5,846
1-5

iT systems

and software Patents Total
5,868 355 1,038,205
n7 288 830
{1,977)
466 1ns 5279
6,451 759 1,042,337
{11%) {13,717}
(587) (112) (2,152)
(587) (223) {15,869)
5,864 535 1,026,468

10 3

geographies and hence CGUs. Goodwill is monitored

segment:

Adjustment

Additions  on cost price

Adiustment
on cost price

Additions

(1,977)

- 535 -

£xchange
Impairment difference

3,720

Exchange
Impairment difference

4,698

by the management at this CGU level, which is also
the identified operating segment level. The following
is a summary of goodwill allocation for each operating

31 December

531,524
175,000
250,000
61,419
1,017,943

31 Dbecember

531,524
175,000
250,000
57,699
1,014,223
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The recoverable amount of all CGU's has been deter-
mined based on value-in-use calculations. These
calculations use after-tax cash flow projections based
on the financial budget approved by management
covering a five-year period. Cash flows beyond the

five year period are extrapolated using the estimated
growth rates stated below. The growth rate does not
exceed the long-term average growth rate for business
in which the CGU operates.

THE KEY ASSUMPTIONS USED FOR VALUE-IN-USE CALCULATIONS IN 2015 ARE AS FOLLOWS

Compound annual growth in revenues

Expected long term growth rate in net cash flows
after the 5 year period

Discount rate after-tax

Corresponding discount rate pre-tax

THE KEY ASSUMPTIONS USED FOR VALUE-IN-USE CALCULATIONS IN 2014 ARE AS FOLLOWS

Compound annual growth in revenues

Expected long term growth rate in net cash flows
after the 5 year period

Discount rate after-tax

Corresponding discount rate pre-tax

Morway Sweden Denmark Finland
2.4 % 25% 2.5% 25%
2.5% 25% 25% 2.5%
5.9 % 53% 5.2% 5.0%
7.0% 6.1% 6.0 % 5.6%
Norway Sweden Denmark Finland
22% 8.8% 8.1% 12.9%
25% 25% 25% 25%
6.3% 56% 55% 5.4%
7.8% 65% 6.5% 6.1%

The assumptions above have been used for analysis of each CGU within the operating segment.

Management determined the compound annual
volume growth rate for each CGU covering the five-
year forecast period to be a key assumption. The
compound annual volume growth rate is based on
past performance and management’s expectations
of market development. The long term growth rates
used are consistent with the forecasts included in
industry reports. The discount rates used are after
tax and reflect specific risks relating to the relevant
operating segments.
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Sensitivity of recoverable amounts

Recoverable amounts determined for impairment
testing purposes were tested for their sensitivityto a
1% increase in discount rate after-tax, a 1% decrease
in the long-term growth rate and a reduction in the
EBITDA margin of 2%. These tests did not identify
recoverable amounts lower than the net carrying
amount of any cash-generating unit for 31 December
2015 and 31 December 2014.
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Note 12. Equipment

Eqguipment and

Fixtures and

NOK 1,000 machinery fittings Total
Cost at 31.12.2014 1,175,502 28,035 1,203,537
Reclassification of fixed assets

between fixed asset groups * 13,170 {13,170) -
Reclassification of fixed assets

to intangible assets** (1,939) - {1,939)
Additions and transfers 175,316 3,139 178,455
Disposal at cost {59,196) (74) {59,269)
Effect of changes in foreign exchange 62,666 1,063 63,729
Cost at 31.12.2015 1,365,520 18,994 1,384,514
Accumulated depreciation and

impairment losses at 31.12.2014 {454,060) {20,339) (474,399)
Reclassification of fixed assets

between fixed asset groups * (12,062) 12,062 -
Reclassification of fixed assets

to intangible assets** 782 - 782
Depreciation {124,048) {2,487) (126,535)
Accumulated depreciation and

impairment disposed assets 49,650 63 49,714
Effect of changes in foreign exchange (22,310) (626) {22,936)
Accumulated depreciation and

impairment losses at 31.12.2015 (562,047) (11,528) (573,375)
Carrying amount at 31.12.2015 803,472 7,666 811,139
Estimated useful lives (years) 3-15 3-15

*These assets are more appropriately classified as equipment and machinery

**These assets are more appropriately classified as IT systems
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Eguipment and Fixtures and

NOK 1,000 machinery fittings Total
Cost at 31.12.2013 1,027,772 26,339 1,054,111
Additions and transfers 145,052 1,843 146,895
Disposal at cost (30,352) (614) {30,966)
Effect of changes in foreign exchange 33,030 467 33,498
Cost at 31.12.2014 1,175,502 28,035 1,203,537
Accumulated depreciation and
impairment losses at 31.12.2013 (360,931) {17,883) (378,814)
Depreciation (102,033) {2,845) (104,878)
Accumulated depreciation and
impairment disposed assets 20,236 587 20,823
Effect of changes in foreign exchange {11,332) (198) {11,531}
Accumulated depreciation and
impairment losses at 31.12.2014 (454,060) {20,339) {474,399)
Carrying amount at 31.12.2014 721,442 7,695 729,138
Estimated useful lives {years) 3-15 3-15
Note 13. Derivative financial instruments
FINANCIAL DERIVATIVES BY INSTRUMENT TYPE

31/12 2015 31/12 2014
NOK 1,000 Assets Liabilities Assets  Liabilities
Interest rate cap derivative contracts 26 - 39 -
Total 96 - 39 -

Trading derivatives are classified as current assets.

All positions are long European or Asian calls and will
therefore always be classified as assets and not liabili-
ties. Both diesel cap and interest rate cap contracts are
considered o be level two in the fair value hierarchy.
The Group does not use hedge accounting for any of
their interest rate or diesel price exposures.

Interest rate cap contracts

The interest rate caps are OTC European and Asian
call contracts with Nordea in the respective countries
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where the Group has operations. Management consi-
ders counterparty risk on these contracts to be low.

Notional principal amounts

The notional principal amounts of the outstanding
interest rate cap contracts as of year are as follows:
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In local currency

30/12 -15
NOK 1,000 302-16
NOK 460,000
SEK 76,000
DKK 115,000

Total -

The interest rate cap contracts are economic hedges
against increases in the interest rates on bank
borrowings. The derivative contracts cap the NIBOR,
STIBOR and CIBOR which is the base of the variable
interest rate agreements with the banks, at 2.8 % and
3.0%. The loan agreements have variable interest
rates designated by the relevant interbank offered rate

Note 14. Accounts receivable

NOK 1,000 31125 3112.14
Accounts receivable 264,772 213,698
Less provision for

impairment of receivables - (138)

Accounts receivables - net 264,772 213,560

The Group's receivables are with local municipalities,
with high credit ratings and little or no credit losses.

in NOK
30/12 -16 30/12 -15 20/12 16
3012 -7 30/12 -16 30012 -7
500,000 460,000 500,000
100,000 79,610 104,750
100,000 148,247 128,910
- 687,857 733,660

plus a margin ranging between 1.5 and 1.75.

The loss on the hedging positions in 2015 was NOK
944 thousands (2014: NOK 413 thousand in interest
and NOK 248 thousand in diesel derivatives™®).

*Restated

THE AGEING OF ACCOUNTS RECEIVABLE

NOK 1,000 311215 311214
Up to 3 months 261,085 212,822
3t0 6 months 2,891 213
Over 6 months 796 525

Total accounts receivable 264,772 213,560

The maximum exposure to credit risk at the
reporting date is the carrying value of accounts
receivable as disclosed above. The Group does not
hold any collateral as security.

Note 15. Cash and cash equivalents

NOK1,000 211235 311214
Bank Deposits 195,577 219,642
Total Bank deposits 195,577 219,642

Specification of
restricted deposits

Restricted bank deposits for
employee tax withholdings 7,861 2,759

The maximum exposure to credit risk at the repor-
ting date is the carrying value of cash and cash
equivalents as disclosed above.

The RenoNorden Group has organized all
operative accounts in a cash pool structure with
RenoNorden ASA as pool owner.
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Mote 16. Leases

Financial Leases

The Group's financial leased assets include machinery
and equipment. In addition to the interest expense,
the Group is responsible for maintainance, insurance
and property taxes related to the assets. The leases
have maturities ranging from 3 to 10 years, many of

NOK 1,000
Assets under finance leases

Equipment
Cost capitalized finance lease

Accumulated depreciation
Net book amount

them carry an option of renewal. The contracts do
not restrict the Group's ability to pay out dividends or
other financing options, except in Denmark where the
coniracts reguire an equity ratio of 10% in the Danish
subsidiary.

Gross finance lease liabilities - minimum lease payments

No later than 1 year

Later than 1 year and no later than 5 years
Later than 5 years

Total of future minimum lease payments

Future finance charges on finance lease liabilities
Present value of minimum future leasing amount

The present value of finance lease llabilities is as follows

No later than 1 year
Later than 1 year and no later than 5 years
Later than 5 years

The leasing contracts have an interest rate of the rele-
vant interbank offered rate plus a margin between 2.0
and 2.5 %.

OPERATING LEASE PAYMENTS

NOK 1,000 2015 2014
Operating lease

payments - equipment 10,145 7484
Operating lease

payments - office 25,659 25,202
Total operating lease

payments 35,804 32,686
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31/12 2015 31/12 2014
673,327 514,286
673,327 514,286

(159,429) (98,914)
513,899 415,372
93,744 62,173
351,331 303,991
100,592 44,925
545,666 411,090
(41,306) (15,754)
504,360 395,336
87,490 58,166
342,282 203,712
74,588 43,458
504,360 395,336

Operating Leases
Operating lease payments are expensed in profit or
loss as part of operating expenses.

The contracts do not restrict the Group's ability to
pay out dividends or other financing options.

COMMITMENTYS - OPERATING EQUIPMENT

NOK 1,000 311238 31234

Within 1 year 6,982 23,147

1to 5 years 5,930 4,334

After 5 years 80 -

Total commitments -

operating leases 12,992 13,481
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COMMITMENTS AS OF 31.12.2015- OPERATING OFFICE LEASES

Norway Sweden Denmark Finland Totat
Within 1 year 7,574 6,423 3,629 976 18,602
1to 5 years 16,488 7,634 2,565 - 26,686
After 5 years 5,825 - - - 5,825
Total commitments - operating leases 29,887 14,057 6,193 976 51,114

COMMITMENTS AS OF 31.12.2014- OPERATING OFFICE LEASES

MNorway Sweden Denmark Finland Total
Within 1 year 8,213 4,837 3,246 400 16,696
1to 5 years 9,160 7,240 3,417 179 19,996
After 5 years - - - - -
Total commitments - operating leases 17,373 12,076 6,664 579 36,692

Note 17. Interest-bearing debt

NOK1,000 31/12 2018 31/12 2014

Non-current

Bank borrowings 781,391 760,300
Current

Bank borrowings - 89,106
Total bank borrowings 781,391 849,406

BANK BORROWINGS

NOK1,000 Initizl loan Maximum Carrrying Value
Lean origl- frameinlecsl contractual Termination

Loan Facility nation date currency inlerest rate date 311218 31.12.14

Facility A 16.12.14 620,000 NOK IBCOR+2,00% 16.12.19

Total A 634,817 616,576

Facility B 16.12.14 350,000 NOK  {BOR+1,75% 16.12.19

Total B 150,950 149,194

Other bank

borrowings - 89,106

Capitalized

origination fee {4,376) {5,470)

Total bank

borrowings 781,391 849,406
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10 November2014, with execution date 16 December,
the Group refinanced its bank borrowings with a new
senior facility of total NOK 970 million mainly used

to repay the old bank loans. The facility consists of

a term loan facility of NOK 620 million and an RCF
facility of NOK 350 million. Both facilities are 5-year
bullets. The new credit facility has significantly lower
margins, 2.0% (term loan facility) and 1.75% (revolving
loan facility) over the relevant interbank offered rate
(IBOR*}.

On bank loan covenants RenoNorden ASA shall
ensure that the adjusted leverage in respect of any
Relevant Period shall not exceed 5.00:1. In addition
RenoNorden ASA shall ensure that the Interest Cover
in respect of any relevant period shall not be less than
4.00:1.

**ITBOR” means (in respect of Loans in FUR), EURIBOR,
(in respect of Loans in NOK) NIBOR, (in respect of Loans
in SEK) STIBOR, (in respect of Loans in DKK) CIBOR and
(in respect of Loans in an Optional Currency, other than
EUR, DKK and SEK), LIBOR.

As a consequence of the refinancing the group hada
write-down NOK 24.627 million relating to origination
fees on the old loans in 2014.

AT 31 DECEMBER 2015

NOK 1,000

Bank Borrowings FAC A
Bank Borrowings FAC B

AT 31 DECEMBER 2014
NOK 1,000

Bank Borrowings FAC A
Bank Borrowings FAC B

At 31 December 2015 if the interest rates on deno-
minated bank borrowings had been 10 basis points
higher or lower with all other variables held constant,
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The Group has interest rate risk from long-term
borrowings. The interest expense on the facility bank
borrowings is a floating rate plus a risk premium. The
risk premium is set annually by the lender based on an
agreed calculation that is dependent on the Company's
leverage position. The risk premium is a floating rate
with a maximum value as shown in the table above
(in the column ""Maximum contractual interest
rate"") that will vary from vear to year based on the
Company's annual performance. The maximum risk
premium is shown in the table above.

The Group uses interest rate cap derivate contracts
to hedge the interest rate risk related to their
bank borrowings, see Note 13 Derivative financial
instruments.

The amortized cost carrying value is a close appro-
ximation of the current fair value of the borrowings.

The bank borrowings are unsecured, with a mutual
payment guarantee from the following subsidiaries:
RenoNorden AS, RenoNorden AB, RenoNorden A/S
and RenoNorden Oy.

The table below analyses the Group's bank
borrowings into relevant maturity groupings based on
the remaining period at the balance sheet date to the
contractual maturity date. The amounts disclosed in
the table are the contractual undiscounted cash flows.

<1 year 1-5 years *5 years

- 634,817 -
- 150,950

785,767

= 1 year 1-8 years =5 years

- 616,576 -
- 149,194

765,770

post-tax profit for the year would have decreased/
increased by NOK 574 thousands as a result of higher/
lower interest expense on {loating rate borrowings.
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MNote 18, Other current liabilities

NOK 1,000

Accrued monitoring fee*

Accrued employee benefit expense
Accrued vacation pay

Accrued IPO expenses

Other current accruals

Total other current liabilities

31/12 2018 31/12 2014
- 4,222

33,858 36,377
93,195 81,396

- 14,350

12,421 20,593
139,474 156,937

*Accrued Monitoring fee has been paid in 2015, agreement canceled
16.12.2014 see note 21. related parties and shareholder transactions

for more information.

MNote 19. Business combinations

The purchase method is used to account for business
combinations. Companies acquired or disposed of
during the year are consolidated from the date that
control commences until the date control ceases.

2015

Norway - acquisitions
RenoNorden AS hasin 2015 acquired 100% of the share
capital of NTS Miljg AS in Norway, for 4.6MNOK, that
was settled in cash. The Company was later renamed
to RenoNorden Midt-Norge AS.

RenoNorden Midt-Norge AS operates one contract,
serving several municipalities in northern Norway.
The contract expires 1 October 2016. The company is
included in segment "Norway”, see nofe 5. segment
information and seasonality for more information.

RenoNorden Midt-Norge AS has 13 employees and
8 owned vehicles. Signing and closing of the transa-
ction was completed in the beginning of the year. The
company is consolidated with effect from 1 January
2015.

The contract with the municipalities has not been
renewed.

PURCHASE CONSIDERATION

NOK1,000
Cash paid 4,600
Total consideration 4,600
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THE ASSETS AND LIABILITIES RECOGNIZED AS A
RESULY OF THE ACQUISITION ARE AS FOLLOWS

NOK 1,000

Cash and cash equivalents 2,959
Machinery and equipment 974
Customer contracts* 3,821
Other receivables 58
Accounts receivable 2,387
Other current liabilities (4,066)
Accounts payable {(511)
Deferred tax liabilities {1,022)
Net assets acquiredTotal consideration 4,600

*Customer contract is amortized until 30 September 2016

Denmark - acquisitions
RenoNorden A/S has in 2015 acquired two contracts
from a competitor in Denmark. Contract 1 ends
31.1.2016 with 6 months prolonging options and
contract 2 ends 31.5.2018 with 24 months prolonging
options.

In connection with the {ransaction RenoNorden has
taken over 31 employees and 23 vehicles. The purchase
price is 10 MDKK with 7,5 MDKK upfront and 2,5
MDKK as deferred payment.

Signing and closing of the transaction was
completed in the end of 2014. The company is consoli-
dated with effect from 1 January 2015.
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PURCHASE CONSIDERATION

DKK 1,000 NOK1,000

Cash paid 10,000 12,660
Total consideration 10,000 12,660

THE ASSETS AND LIABILITIES RECOGNIZED AS A
RESULT OF THE ACQUISITION ARE AS FOLLOWS

DKK 1,000 NOCK11,000

Machinery and equipment 5 431 6,875
Customer contracts* 4,569 5,785
Net assets acquired 10,000 12,660

*Customer contract is amortized over useful
life of the contract

2014
There were no acquisitions in the year ending
31 December 2014.

Note 20. Investments in subsidiaries

These consolidated financial statements include the following subsidiaries.

Acquisition

Subsidiaries date
RenoNorden Investments AS? 30.09M
RenoNorden AS 30.09M
RenoNorden Midt-Norge AS 01.01.15
RenoNorden AB 30.091
RenoNorden A/S 30.09.1
RenoNorden OY 16.12.13
HFT Environment Oy 2 16.12.13

Office Ownership
location Country percentage
Sgrum Norway 100 %
Sgrum Norway 100 %
Namsos Norway 100 %
Alvsjé Sweden 100 %
Herfglge Denmark 100 %
Espoo Finland 100 %
Espoo Finland 100 %

” RenoNorden Invesiments AS merged with Renonorden ASA 01.01.2015.
# HFT Environment Oy merged with RenoNorden Oy 31.12.2015.

Note 21. Related parties and shareholder transactions

Identification of related parties

The group has a related party relationship with subsi-
diaries, see disclosure note 20, and with it’s directors
and executive officers. All transactions with related
parties are based on arms length principles.

Year-end payables to related parties

The Group has paid 2.6 MNOK to CapVest Associates
LLP and 1.6 MNOK to AccentFourteen Holding Ltd.,
the previous majority shareholders, in July 2015. The

amounts are related to monitoring fee according to
"Monitoring Fee Agreement” entered into between
the parent company RenoNorden ASA, the CapVest
Adviser and the Minority investors on 30 September
2011. The amounts which were booked and accrued as
expense in 2014, are recognized in the consolidated
statement of comprehensive income as part of other
operating expenses. This agreement was terminated
16.12.2014.
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Mote 22. Guarantees

GUARANTEES Bank guarantees were issued as collateral for the
fulfillment of the Group's obligations under their

NOK 1,000 311248 311204 contracts with municipalities in all operating
jurisdictions.

Bank guarantees 160,726 129,597 Management believes that the likelihood of any

Total guarantees 160,726 129,597 material liability arising from these guarantees is

remote. The maximum liability is shown in the table
above. No provision is recognized.

Note 23. Subsequent events

There are no subsequent events with material effect.
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Both pictures by Gitte Blomhdj,
RenoNorden Denmark
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Income statement
RenoNorden ASA

NOK 1,000 Maotes 2018 2014

OPERATING REVENUES AND EXPENSES

Employee benefit expense 2 {18,630) -
Other operating expenses 3 (6,822) {29,259)
Total operating expenses (25,452} (29,259)
Financial income (expense), net 4.5 76,168 88,057
Profit/(loss) before taxes 50,716 58,798
Tax income/{expense) ] (13,684) {2,376)
Profit /{loss) for the period 37,032 56,423

Transfers and allocations

{To)/from equity 8 13,104 (6,423)
bDividend proposed 8 {50,1386) {50,000}
Total transfers and allocations (37,032} (56,423)

The accompanying notes are an integral part of the financial statements.
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Balance Sheet

RenoNorden ASA

NOK 1,000
ASSETS

Non-current assets
Deferred tax asset
Investments in subsidiaries
Total non-current assets

Current assets
intercompany receivables
Other current receivables
Cash and cash equivalents
Total current assets

Total assets

The accompanying notes are an integral part of the financial statements.
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Notes

10

31/12 2018

1,279,215
1,279,215

110,672
167
187,445
298,284

1,577,500

31/12 2014

3178
509,497
512,675

14,217
1,827
8,141
122,185

634,860

RENONORDEN

20.11.2020 kI 05:50

Brgnngysundregistrene

Side 91 av 113



Bronneysundregistrene

Arsregnskap regnskapséaret 2015 for 982123801

NOK 1,000

EQUITY AND LIABILITIES

Equity

Share capital
Share premium
Retained earnings
Total equity

Non-current liabilities

Deferred tax

Non-current liabilities to financial institutions
Total non-current liabilities

Current liabilities

Taxes payable

Accrued public duties
Accounts payable
Intercompany payables
Dividend payable
Other current liabilities
Total current liabilities

Total liabilities

Total equity and liabilities

MNotes

31/12 2015

27,248
501,445
130,104

658,798

230
574,566
574,796

16,931
278
1,359
272,266
50,136
2,936
343,906

918,702

1,577,500

The accompanying notes are an integral part of the consolidated financial statements.

The Board of Directors of RenoNorden ASA April 20, 2016

e bt

Erik Thorsen Charlotte G. Hansson

Chairman Board member

Penelope Kate Briant
Board member Board member
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Harald Rafdal

CEQ

31/12 2014

27,248
501,445
28,195
556,889

5,554

3,845

50,000
18,572
77,97
77,97

634,860
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Statement of Cash Flows

RenoNorden ASA

NOK 1,000

Cash flows from operating activities

Profit before taxes

Taxes paid in the period

Change in other receivables,

other current liabilities, and non-cash items
Effects from merger

Interests received

Interests paid

Net cash generated from operating activities

Cash flows from financing activities
Group contributions received

Net increase/decrease in current
liabilities to financial institutions
Proceeds from shareholder loans
Repayment of shareholder {oans
Proceeds from sale of treasury shares
Proceeds from issuance of equity
{private placement)

Proceeds from issuance of equity (public offering)
bividend paid

Net cash used in financing activities

Effect of exchange rate changes on
cash and cash equivalents

Net change in cash and cash equivalents

Cash and cash equivalents at the beginning

of the period

Cash and cash equivalents at the end of the year

The accompanying notes are an integral part of the financial statements.
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Motes

2015

50,716
(5,554)

106,411
183,436
932
(13,111)
316,831

(50,000)
(139,1086)
3,580

181,304

8,141
187,445

2014

58,798

(85,871)

807

(26,266)

10,000

7,37
{308,948)
5,871

3,420
308,850

26,564

298

5,843
6,141
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Photo by Robert fran Saffle, RenoNorden Sweden

Picture by Aleksandrs Zigunovs, RenoNorden Norway
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Parent Company Notes

Note 1 Accounting policies

The financial statements of RenoNorden ASA are
prepared in accordance with the Norwegian accoun-
ting act and accounting principles generally accepted
in Norway (N GAAP). Financial statement prepara-
tion requires management to make estimates and
assumptions that affect the reported amounts of
assets, liabilities, revenues and expenses as well as
disclosures of contingencies. Actual results may differ
from estimates.

COST RECOGNITION

Costs are expensed in the period that the income to
which they relate is recognized. Costs that can not be
directly related to income are expensed as incurred.

CURRENT ASSETS/SHORT TERM LIABILITIES
Current assets and short term liabilities consist of
receivables and payables due within one year. Other
balance sheet items are classified as fixed assets /long
term liabilities. Current assets are valued at the lower
of cost and fair value. Short term liabilities are recog-
nized at nominal value.

FIXED ASSETS/LONG TERM LIABILITIES

Fixed assets are valued at cost, less depreciation and
impairment losses. Long term liabilities are recognized
at nominal value.

SHARES IN SUBSIDIARIES

Subsidiaries are valued at cost in the company acco-
unts. The investment is valued as cost of the shares
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in the subsidiary, less any impairment losses An
impairment loss is recognized if the impairment is not
considered temporary, in accordance with generally
accepted accounting principles. Impairment losses are
reversed if the reason for the impairment loss disap-
pears in a lather period.

Bividends, group contributions and other distributions
from subsidiaries are recognized in the same year as
they are recognized in the financial statement of the
provider. If dividends / group contribution exceed
withheld profits after the acquisition date, the excess
amount represents repayment of invested capital, and
the distribution will be deducted {rom the recorded
value of the acquisition in the balance sheet for the
parent company.

FOREIGN CURRENCY TRANSACTIONS
Transactions in foreign currency are translated at
the rate applicable on the transaction date. Monetary
items in a foreign currency are translated into NOK
using the exchange rate applicable on the balance
sheet date. Non-monetary items that are measured at
their historical price expressed in a foreign currency
are translated into NOK using the exchange rate
applicable on the transaction date. Non-monetary
items that are measured at their fair value expressed
in a foreign currency are translated at the exchange
rate applicable on the balance sheet date. Changes to
exchange rates are recognized in the income state-
ment as they occur during the accounting period.
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash, bank deposits
and all other monetary instruments with a maturity of
less than three months at the date of purchase.

The level of cash held by RenoNorden ASA reflects that
most external bank deposits are channeled through
group cash pool with RenoNorden ASA as pool owner,
and should thus be seen in context with the inter-
company receivables and payables.

PENSION

The company is required to have an occupational
pension scheme in accordance with the Norwegian
law on required cccupational pension (”lov om obli-
gatorisk tjenestepensjon”). The company’s pension
scheme meets the requirements of that law.

RISK MANAGEMENT

For information about risk management in
RenoNorden ASA see note 3 Financial risk manage-
ment to the consolidated financial statements.

INCOME TAXES

The tax expense consists of the tax payable and
changes to deferred tax. Deferred tax/tax assets are
calculated on all differences between the book value
and tax value of assets and liabilities. Deferred tax is
calculated as 25 percent of temporary differences and
the tax effect of tax losses carried forward. Deferred
tax assets are recorded in the balance sheet when
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itis more likely than not that the tax assets will be
utilized. Taxes payable and deferred taxes are recog-
nized directly in equity to the extent that they relate
to equity transactions.

MERGER

RenoNorden ASA merged with it’s fully owned
subsidiary RenoNorden Investments AS, with tax
and accounting effect as of 1 January 2015. In the
merger RenoNorden ASA took over all assets, rights
and obligations without any consideration pursuant
to the Public Limited Companies Act section 13-24.
RenoNorden Investments AS was liquidated simul-
taneously with final legal implementation of the
merger. The merger is accounted for under the conti-
nuity method, based on the fact that the merger was
only a mean of simplifying the legal structure inter-
nally in the Group and no change of ownership took
place. Assets, rights and obligations transferred in
the merger are presented using company continuity.
According to NRS 9, no comparable figures or pro
forma information have been prepared for 2014.

CASH FLOW STATEMENT

The cash flow statement is compiled using the indirect
method. Cash and cash equivalents include cash and
bank deposits.
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Note 2 Management remuneration, and employee

benefit expense

EMPLOYEE BENEFIT EXPENSE

NOK 1,000 2015 2014
Employee benefit expense

Salaries * 13,969 -
Social security cost 2,529 -
Pension cost 1,143 -

Other compensations
and social costs 989 -
Total employee benefit expense 18,630 -

Average number of employees 7 -

*Salaries include bonuses and severance packages
in addition to base pay.

Pension

The company has defined contribution plans in accor-
dance with local legislation. For Norwegian employees
the defined contribution plans contributions comprise
5 % of salaries, and for Swedish employees the
defined contribution plans cover contributions
comprise 4.5 % of monthly salaries up to approxima-
tely 36,000 SEK and 30% of the amount above 36,000
SEK. As at 31 December 2015, the plan cover 4
Norwegian members and 4 Swedish members. Some

AUDITCR FEES

NOK1,000 2018 2014
Expensed audit fee

{excluding VAT)

Audit fee 710 109
Attestation services 220 84
Tax and other services 295 -
Audit related services in

connection with PO - 2,479
Total expensed audit fee 1,225 2,672

employees of the management has individual pension
agreement, which entitles them to a fixed monthly
amount.

See note 6 Employee benefit expense in the notes to the
consolidated financial statement for information and
details related to the corporate management and board of
directors remuneration.

Note 3 Specification of other operating expenses

NOK 1,000

Management fee

PO expenses

Expensed audit fee and other consultant fees
Office expenses

Other expenses

Total other operating expenses
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2018 2014
- 3,792

- 25,510
3,77 -
1,061 -
2,050 (43)
6,822 29,259
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Note 4 Financial income and expense

NOK 1,000

Dividends and group relief from subsidiaries
interest income group companies

Other interest income

interest expense group companies

Other interest expense

Net foreign exchange gain/{loss)

Loss on interest derivatives

Amortization of origination fee

Other financial income/(expense)

Financial income/{expense), net

Note 5 Financial instruments

NOK 1,000 Acquisition cost

Interest rate caps derivatives 1,041

2015

105,494
4

928

574
(19,229)
(7,642)
{944)
(1,094)
(1,923)
76,168

Market vaiue

96

2014

108,353
776

30
{21,765)
662

88,057

Changes in value
recognized in p&!

(944)

Financial instruments have been assessed at fair value. The fair value has been set in accordance with the value

observable in the market at the balance sheet date.

See note 13. Derivative financial instruments in the notes fo the consolidated financial statements for more information.
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Mote & Income Laxes

DISTRIBUTION OF TAX INCOME/
(EXPENSE) FOR THE YEAR
NOK 1,000 2015 2014
(11,752) (5,554)
(1,931) 3178
(13,684} (2,376)

Current income tax
Change in deferred tax
Income tax

RECONCILIATION CGF TAX EXPENSE

NOK 1,000 2018 2014
Income (loss) before taxes 50,716 58,798
Permanent differences 33 -
Group contribution
without tax effect
Change in temporary
differences 998 -
Interest deduction carryforward (8,219) 1n,772
Taxable income 43,527 20,570

- (50,000)

Tax payable 27 % 11,752 5,554
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TAX PAYABLE IN THE BALANCE SHEET

NOK 1,000

Payable taxes current

31125 3131204

year result 11,752 5,554

Tax payable on received

group contribution 5172 -

Total tax payable in the

balance sheet 16,931 5,554

TEMPORARY DIFFERENCES

NOK 1,000 2018 2014

Crigination fees (4,472) -

Interest deduction carryforward 3,552 1,772

Total temporary differences (920) mM,772

THE TAX EFFECT OF TEMPORARY

DIFFERENCES RESULTING IN DEFERRED

TAX ASSETS (LIABILITIES) ARE:

NOK1,000 2018 2014

Origination fees (1,118) -

Interest deduction carryforward 888 3,178

Deferred tax asset (liabilities) (230) 3,178

Deferred tax percentage 25% 27 %
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Note 7 Bank deposits

NOK 1,000 31.12.15 311214
Employees tax deduction,

deposited in a separate
bank account 533 -

The Group's liquidity is organised in a group cash pool. This implies that the cash in the subsidiaries at this
account is classified as receivables with the parent company, and that all group companies are jointly respon-
sible for all transactions done by the parent.

Note 8 Number of shares outstanding, equity
reconciliation and shareholders

At 31 December 2015 the company's share capital comprises 27,247,948 shares with a nominal value of
NOK 1 each. All shares have the same voting rights. The company had no own shares.

Share Share Retained Treasury
NOK 1,000 capital premium earnings shares Total
Equity 01.01.2014 2,814 211,625 21,148 (26) 235,561
Proceeds from shares issued (private placement) 23 3,397 - - 3,420
Repurchase of own shares - (3,212) - (24) {3,236)
Sale of treasury shares - 5,202 624 45 5,871
Cancellation of preference shares {2,630) 2,625 - 5 -
Share capital increase 20,458 (20,458) - - -
Proceeds from shares issued {public offering) 6,584 302,266 - - 308,850
Proposed dividend - - (50,000) - {50,000)
Profit/(loss) for the year - - 56,423 - 56,423
Equity 31.12.2014 27,248 501,445 28,195 - 556,889
Equity 01.01.2015 27,248 501,445 28,195 - 556,889
Merger with RenoNorden Investments AS 115,013 115,013
Proposed dividend {50,136) (50,136)
Profit/(loss) for the year - - 37,032 - 37,032
Equity 31.12.2015 27,248 501,445 130,104 - 658,798
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THE 20 LARGEST SHAREHOLDERS AT 31.12.2015
Shareholders

ASTA NETHERLANDS B.V.
SKANDINAVISKA ENSKILDA BANKEN AB
FOLKETRYGDFONDET
ACCENTFOURTEEN HOLDING LIMITED
VPF NORDEA NORGE VERDI

JP MORGAN CHASE BANK, NA
VERDIPAPIRFONDET KLP AKSIENORGE
DANSKE BANK A/S

SKANDINAVISKA ENSKILDA BANKEN S.A.
UBS SWITZERLAND AG

CANACCORD GENUITY NON US RESA
KOMMUNAL LANDSPENSJONSKASSE
EIKA NORGE

VERDIPAPIRFONDET HANDELSBANKEN
WAAGE

J.P. MORGAN CHASE BANK N.A. LONDON
VPF NORDEA KAPITAL

CITIGROUP GLOBAL MARKETS LIMITED
UBS SWITZERLAND AG

SYDBANK A/S

Other

Total

Mote 9 Subsidiaries

investments at

NOK 1,000 1 lanuary
RenoNorden investments AS 509,497
RenoNorden AS -
RenoNorden AB -
RenoNorden A/S -
RenoNorden Oy -
Total 509,497
Qwnership
Subsidiaries share
RenoNorden AS 100 %
RenoNorden AB 100 %
RenoNorden A/S 100%
RenoNorden Oy* 100 %
*RenoNorden Oy changed it’s name from
RenoNorden Finland Holding Oy in 2015
ANNUAL REPORT 2015 -76 -

Number of shares

Merger

{509,497)
834,426
164,375
227,172
42,377

758,854

Registered
office

Norway
Sweden
Denmark
Finland

3,284,742
2,691,737
2,400,000
2,078,607
1,036,247
981,288
947,816
895,971
888,033
690,000
595,000
569,509
449,724
400,000
400,000
372,988
347,800
314,997
289,400
252,656
7,361,433

27,247,948

Additional
paid-in eqguity

10,864

10,864

Total equity in the
company 2015

242,201
293,005
334,518
66,016

% of shares

12.06 %
9.88 %
8.81%
7.63%
3.80%
3.60%
3.48%
3.29%
3.26%
2.53%
218 %
2.09%
1.65 %
1.47 %
1.47 %
1.37 %
1.28 %
116 %
1.06 %
0.93%

27.02%

100 %

investments at
31 December

834,426
164,375
227,172
53,241

1,279,215

Net income
2015

77,010
20,641
10,908

6,928
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Note 10 Balances with group companies

NOK 1,000 31/12 2015 31/12 2014

Current assets

RenoNorden investments AS - 103,353
Renonorden Oy - 10,864
RenoNorden AS 110,672 -
Intercompany receivables 10,672 114,217

Current liabilities

RenoNorden AS 136,155 -
RenoNorden Midt-Norge AS 5,131 -
RenoNorden AB 98,282 -
RenoNorden A/S 19,499 -
RenoNorden Oy 13,199 -
Intercompany payable 272,266 -

MNote 11 Long-term debt

NOK 1,000 2018 2014
Non-current liabilities to financial institutions, due 1-5 years 574,566 -
The non-current liabilities to financial institutions are unsecured bank borrowings, with a mutual payment
guarantee from the following subsidiaries: RenoNorden AS, RenoNorden AB, RenoNorden A/S and RenoNorden OY.
The Company dose not have any other off-balance commitments or guarantees.

See note 17 to the consolidated financial statements for further information about long-term debt.

ANNUAL REPORT 2015 -77 - RENONORDEN

20.11.2020 kI 05:50 Brgnngysundregistrene Side 102 av 113



- Brgnngysundregistrene Arsregnskap regnskapséaret 2015 for 982123801

Responsibility Statement

The Board of Directors and the CEOQ hereby confirm that the consolidated financial state-
ments have been prepared in accordance with IFRS as adopted by the European Union, as
well as in accordance with the Norwegian Accounting Act, and give a true and fair view
of the Group’s financial position and performance. The Parent Company’s financial state-
ments have been prepared in accordance with the Norwegian Accounting Act and gene-
rally accepted accounting principles in Norway, and give a true and fair view of the Parent
Company’s financial position and performance.

The Board of Directors’ Report for the Group and Parent Company, to the best of our
knowledge, provides a true and fair view of the development, financial position and perfor-
mance of the Group and Parent Company, and describes significant risks and uncertainties
faced by the Parent Company and Group companies.

The Board of Directors of RenoNorden ASA April 20, 2016

Erik Thorsen Charlotte G. Hansson Harald Rafdal

Chairman Board member CEO

Penelope Kate Briant Niklas Nikita Sloutski

Board member Board member
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Independent Auditors Report
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Special Items

NOK 1,000

Write-down of capitalized origination
fees related to old bank facility
Management fees*

PO costs

Total special items

EBITDA effect

2015 2014

3,792
- 26,674

- 30,466

*Management fees were incurred under the previous ownership
structure and will not be incurred from January 2015,

ANNUAL REPORT 2015
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Profit before tax effect
2018 2014

- 24,627

3,792

- 26,674

- 55,093
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Board of Directors

Born 1956. MBA from University of Karlstad. Studies in
mathematics and naval engineering from University of Oslo
and Royal Norwegian Naval Academy.

Elected 2014
Chairman of the Remuneration Committee.

Other major assignments
Chairman: Biotec Pharmacon ASA, Metallkraft AS, Ala AB,
Northstar AB, Toleko AS.

Holdings in RenoNorden: O shares

f

Erik Thorsen

Chairman

Born 1976. MSc in Business and Economics from the
Stockholm School of Economics, a Certificate in Business
Administration from the Edinburgh Business School and
course diplomas in finance from Harvard University and
law from Stockholm University.

Elected 20M
Member of the Audit Committee. Member of the
Remuneration Committee.

Other major assignments
Chairman: Hoist Group AB, Southpaw, Northpaw.

Board member: Scandic Hotels AB, Candyking Holding
Niklas Nikita Sloutski AB, Accent Equity Partners AB
Board member
Holdings in RenoNorden: O shares
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Born 1971. Bachelor of Commerce and Accounting Honours,
University of Cape Town, South Africa. Chartered Accountant.

Elected 20N
Chairman of the Audit Committee.

Other major assignments

Partner and investment committee member of funds advised by
CapVest. Chairman, Glo Holdings SCA. Board Member, Scandi
Standard AB, Mater Private and Valeo Foods.

Holdings in RenoNorden: 42,000 shares

Penelope Kate Briant

Board member

Born 1962. MSc in Market Economics from [HM in
Stockholm. Scient. Cand. in Biochemistry from University
of Copenhagen. Leadership-program Ruter Dam.

Elected 2014
Member of the Audit Committee.

Other major assignments

Managing Director MTD KB (MorgonTidigDistribution).
Board member: Orio AB, DistIT AB, B&B Tools AB, BE
Group AB, Formpipe Software AB.

Holdings in RenoNorden: 3,000 shares

Charlotte G. Hansson

Board member

Bjorn Kristiansen Auditor
Lead partner KPMG Norway
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Group management

Harald Rafdal assumed the role as Chief Executive Officer from
April 1, 2016, following Staffan Ebenfelt, who was Chief Executive
Officer throughout 2015. Prior to his appointment, Mr. Rafdal was
the CEO of Mesta AS, a Norwegian government enferprise deli-
vering services within construction, modification and operation
of roads, for six years. Prior to the position as CEO of Mesta AS,
Mr. Rafdal gained broad international experience within industry
sectors such as oil and gas, shipbuilding, shipping and project-re-
lated businesses, mainly for Kvaerner and Aker.

Current directorships and senior management positions
None

Holdings in RenoNorden: 0 shares, 0 performance share rights
Harald Rafdal
Chief Executive Officer
and acting Country Manager Norway

@ystein Disch Olsred joined RenorNorden as Chief Financial
Officer in Gctober 2015. Prior to joining RenoNorden, Mr. Olsrad
was CFO of Tide ASA, a publicly listed transport company in
Bergen, Norway. He was also CFO of Green Reefers ASA, a publicly
listed shipping company. Previously he has also held positions as
managing director, controller and auditor in various companies.
Mr. Olsred is a State Authorised Public Accountant in Norway. Mr.
Olsred is a Norwegian citizen, and resides in Norway.

Current directorships and senior management positions
None

Holdings in RenoNorden: O shares, 0 performance share rights

@ystein Disch Olsrod

Chief Financial Officer
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Andreas Westin has been Head of Business Development of the
Group since 2014. Prior to joining the Group, Mr. Westin worked
as a management consultant with A. T. Kearney and Capgemini

Consulting, focusing on supply chain efficiencies, market stra-

tegy and operational excellence. Mr. Westin holds an MScin
Business Administration from Stockholm University and an MSc
in Industrial Engineering from Linkdping University. Mr. Westin
is a Swedish citizen, and resides in Sweden.

Current directorships and senior management positions
Westindustries AB (owner)

Holdings in RenoNorden: 39,799 shares, 13,375 performance share rights

Andreas Westin

Head of Business Development

Peter Ekholm has been the country manager of RenoNorden AB
in Sweden since 2011. Prior to his appointment, Mr. Ekholm held
various managing positions within the Schenker logistics Group,

including regional manager. Mr. Ekholm is a Swedish citizen, and
resides in Sweden.

Current directorships and senior management positions
None

Holdings in RenoNorden: 29,061 shares, 13,375 performance share rights

Peter Ekholm

Country Manager Sweden
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Torben Lindholm has been country manager of RenoNorden
A/S in Denmark since 2010, but had worked in the Reno ex
Group since 1998 which was acquired by the Group in 2010. Mr.
Lindholm has worked more than 23 years within the house-
hold-waste management industry, including holding positions
with Renholdningsselskabet af 1898 and Reno ex. Mr. Lindholm
holds an MSc in business from Copenhagen Business School and
an MSc in Product Engineering from the Technical University
of Denmark. Mr. Lindholm is a Danish citizen, and resides in
Prenmark.

Current directorships and senior management positions
None

Torben Lindholm Holdings in RenoNorden: 80,742 shares, 18,786 performance share rights
Country Manager Denmark

Jukka Koivisto has been country manager of RenoNorden Finland
Holding Oy in Finland since 2014, but had worked in HFT Network
Oy since 2002 and since 2010 in HET Environment Oy, which was
acquired by the Group in 2014, Mr. Koivisto has more than 25
years of experience within the environmental business industry
and has helped start up and develop numerous waste handling
companies, such as WM Ymparistopalvelut Oy and CCR Nordic
Ov. Mr. Koivisto holds a BSc in Engineering from Arcada-Nylands
Svenska yrkeshogskolan. Mr. Koiviste is a Finish citizen, and
resides in Finland.

Current directorships and senior management positions
Scandinavian Waste Management OY (board member), HFT
Environment Oy (board member), HFT Network Oy (board
Fukka Koivisto member) and Lindbohm & Partners OY (board member).
Country Manager Finland

Holdings in RenoNorden: 165,814 shares, 17,221 performance share rights
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