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PRESENTATION

Operator™ (Operator Instructions) At this time, I would like to welcome everyone to this
Enviri Corporation Update Conference Call. All lines have been placed on mute to avoid
any background noise. After the speaker's remarks there will be a question and answer
period. If you would like to ask a question during this time simply press * and the number
1 on your telephone keypad, if you would like to withdraw your question press #on your
telephone keypad. Also, this telephone conference presentation and accompanying
webcast made on behalf of Enviri Corporation are subject to copyright by Enviri
Corporation and All Rights Reserved.

No recordings or redistributions of this telephone conference by any other party are
permitted without the express written consent of Enviri Corporation. Your participation
indicates your agreement. I would now like to turn the call over to Dave Martin of Enviri
Corporation. Mr. Martin, you may begin your call.

David Martin® Thank you, [Dave], and welcome to everyone joining us today. With me
is Nick Grasberger, our Chairman and Chief Executive Officer, Tom Vadaketh, our
Senior Vice President and Chief Financial Officer, and Russell Hochman, the future CEO
of New Enviri. This morning, we will discuss our signing of a definitive agreement to
sell Clean Earth to Veolia and our plans to spin off Harsco Environmental and Rail into a
new public company.

After our prepared remarks, we’ll take questions. Today’s press release and a slide
presentation for this call are available on our website. During this call, we will make
statements that are considered forward-looking within the meaning of the federal
securities laws.




These statements are based on our current knowledge and expectations and are subject to
certain risks and uncertainties that may cause actual results to differ materially from those
forward-looking statements. For a discussion of such risks and uncertainties, see the risk
factors section in our most recent 10-K and as updated on our subsequent 10-Qs. The
company undertakes no obligation to revise or update any forward-looking statement.

Lastly, on this call, we will refer to adjusted financial results that are considered non-
GAAP for SEC reporting purposes. A reconciliation of these details is included in the
release today and our slide presentation. Now, I’ll turn the call to Nick.

F. Nicholas Grasberger" Good morning, everyone, and thank you for joining us on short
notice today. Earlier today, we announced that we signed a definitive agreement to sell
Clean Earth for $3 billion to Veolia. This announcement culminates an in-depth strategic
evaluation process that was communicated on our August 5th earnings announcement.

We believe the transaction is a very positive outcome for our company, our shareholders,
and our employees, and our Clean Earth and corporate teams made an all-out effort to get
this transaction across the finish line over the past few months. I and the Board are very
thankful to those involved. The transaction is a big step towards realizing the sum of the
parts value of our business portfolio, which was ultimately our goal when we began this
process.

The transaction is structured to maximize value for our shareholders by minimizing tax
leverage, significantly reducing our debt, and financing a large cash payout to existing
shareholders.

In terms of the details, shareholders will receive a cash payout that we estimate to be
between $14.50 and $16.50 per share, and an ownership interest in a new public company
consisting of Harsco Environmental and Harsco Rail, which we are referring to as New
Enviri. This tax-efficient transaction allows our investors to crystallize the value of
Clean Earth at a highly attractive valuation, while retaining full ownership of a
conservatively capitalized New Enviri.

New Enviri has a pro forma EBITDA of $135 million, with a capital structure of two
times leverage. The value of Enviri, when considering the cash payout, plus the value of
New Enviri, is well in excess of yesterday’s closing share price, and we believe north of
$20 per share. The expected cash payout alone, on a per share basis, represents a 70% to
90% increase from our share price in early August, and a roughly 10% to 20% increase
from the share price over the past few days.

I’ll speak a bit later about New Enviri, but first I’d like to briefly remind investors about
the history of our Clean Earth platform. In 2018, following a formal strategic review
process, the company identified the specialty waste sector as an attractive adjacency to
Harsco Environmental. Within a year, we divested three industrial businesses and
acquired two specialty waste businesses for just over $1 billion.



Since that time, the Clean Earth platform has weathered a pandemic, extraordinary
inflation in key cost categories, and a complex and full integration of the two acquired
businesses. To become a market leader in the U.S. specialty waste market. Over the past
five years, Clean Earth’s revenues increased roughly 30%.

EBITDA more than doubled, EBITDA margins tripled, and the business generated over
$400 million of free cash flow. The sale price of $3 billion is not only nearly three times
our initial investment, but is also at roughly 18 times trailing EBITDA. An
unprecedented valuation in the specialty waste sector.

I would like to personally thank and recognize Jeff Beswick, Mike Polcovich, Liz
Peterson, and the entire Clean Earth team for their exceptional effort and dedication in
creating a tremendous amount of value for our shareholders, while leading the business in
a manner that reflects the Enviri values.

I’'m also very pleased that our Clean Earth colleagues are joining such an exceptional
global organization as Veolia, that shares a similar culture and focus on environmental
sustainability. I would like to congratulate Veolia and acknowledge its high degree of
professionalism throughout our process. I’ll now ask Tom to provide further perspective
and details about the transaction.

Tom Vadaketh™ Thank you, Nick, and good morning, everyone. As Dave Martin said
earlier, we’ve posted a slide presentation that has more details about the transaction,
which you can get from our website. I’ll just touch on a few points.

From the transaction proceeds, we estimate that about $1.5 billion will be used to repay
debt and pay transaction costs, taxes, and related expenses. We also plan to set aside
cash to support our Rail ETO contracts. While we’ve made significant progress on these
contracts, risk remains, and we are evaluating what would be required to protect against
this risk.

For example, the institutions providing credit support to our customers on these contracts
currently may require some amount of cash to support our obligations. We’ve laid out a
bridge in the appendix that walks from the $3 billion of sale proceeds to the cash paid per
share, where we show a range of outcomes. We’ll know more in the coming months and
we’ll narrow our estimated payout range when appropriate.

Our base case currently would lead to a cash payout towards the high end of our range of
$14.50 to $16.50 per share. As far as the path forward, there are no financing
contingencies with our agreement. We anticipate filing a Form 10 registration statement
with the SEC in the first quarter of 2026 after we finalize our fiscal year 2025 financial
results.

We also anticipate filing our proxy statement later in Q1 to solicit shareholder approval
of this transaction. And accordingly, we’re targeting to close this transaction in the



middle of 2026. Turning towards New Enviri, based on the 2025 guidance that we
provided in early November, pro forma adjusted EBITDA for the company is expected to
approximate $135 million for 2025 on a revenue base of $1.3 billion.

This EBITDA figure accounts for the fact that we plan to right-size our corporate costs to
align with New Enviri’s size and needs. As we mentioned with our Q3 results in early
November, we recently amended our credit agreement to allow for the sale of Clean
Earth and to provide a capital structure framework for our remaining businesses.

At closing, we expect New Enviri to have a net leverage ratio of two times within this
framework. In addition to its funded debt, the company will have an unused revolver of
one-times adjusted EBITDA. Thanks, and I’ll now hand the call back to Nick.

Nicholas Grasberger” Thank you, Tom. Turning to a further discussion on New Enviri,
this new public company will have an attractive profile with two market-leading
businesses with strong and trusted brands and, as Tom mentioned, a conservative capital
structure. We expect New Enviri to deliver a substantial improvement in earnings and
cash flow over time, and this will support material value creation, and Enviri’s
shareholders will retain full participation in this upside.

We believe the Harsco Environmental business troughed in the first half of 2025.
Performance in the second half has improved, providing a higher base for future growth
as steel markets recover and newly won sites mature and achieve run-rate profitability.

In addition, our innovation pipeline has never been stronger, and the recently announced
tariffs and other protectionist measures in the EU should improve pricing and production
levels for our customers in our largest market.

On Harsco Rail, the new leadership team has made significant progress on our
operational performance and is removing a great deal of cost. We expect demand for
equipment and aftermarket parts to rebound as it has historically. With regard to the
troublesome engineer-to-order contracts, we have not and will not pursue new contracts
of that nature, and the smaller contracts have been largely completed, with just a few
remaining to be delivered in 2026.

Importantly, the risk associated with two of the three large European contracts has
decreased significantly. The third contract is currently being renegotiated, and we are
hopeful for a favorable outcome in the first half of next year. Additionally, cash flows
from our engineer-to-order contracts are expected to turn positive in 2027. Once these
contracts are resolved, overhead costs will be further reduced, and the financial profile of
the rail business will improve substantially.

I would like to close by addressing our upcoming leadership transition. After more than
10 years leading Enviri, I plan to step down following the close of the transaction.
Effective immediately, Russell Hochman, our long-time General Counsel, has been



appointed to the additional role of President and Chief Operating Officer, with
responsibility for Harsco Environmental and Harsco Rail.

Russell brings deep knowledge of these businesses, having served as a member of the
executive team for a decade. Russell will serve in this role until the transaction closes, at
which point he will become the Chief Executive Officer of new Enviri, leading Harsco
Environmental and Harsco Rail into their next chapter, and one which we expect will
create meaningful shareholder value over time.

Throughout our time working together, Russell has been a trusted advisor to the key
members of our executive leadership team. His contributions in leading our legal and
governance efforts cannot be overstated, but his contributions and experience go well
beyond that. He is a strategic thinker and a very capable leader with a strong operational
and commercial focus.

He played a key role in helping to shape Enviri’s strategy and the multi-year portfolio
transformation that got us to where we are today. And I know that Russell truly
appreciates and supports the values and culture that underpin everything we do at Enviri.

Many of you will meet Russell in the coming weeks and months, and I expect that
Russell will share his vision for new Enviri as we approach the closing of the Clean Earth
sale in 2026. I’ll now pass it over to Russell to make a few comments before we open the
line for Q&A.

Russell Hochman”® Thanks for the kind introduction, Nick. Hello, everyone. I want to
take a moment to acknowledge Nick and his role as a visionary leader who has
transformed this business in so many ways, including our strategic pivot to becoming one
of the leading providers of specialty waste services in a very short period of time.

I am grateful to have served together during this time, and I’m excited to build on Nick’s
legacy of creating substantial value for our shareholders as evidenced by today’s
announcement.

Since joining Enviri in 2013, I’ve had the pleasure of working together with talented
colleagues to guide the company through a period of significant transformation, which
has ultimately led to this transaction. I’m honored to lead our collective team as we
embark on this next chapter, and I’m excited to capitalize on the value creation
opportunities that we see ahead for HE and Rail.

As Nick noted, the businesses that will comprise New Enviri have certainly been
navigating through a challenging period. While many of the headwinds faced have been
external, we will accelerate the actions that we are taking, including reducing complexity,
driving operational excellence, and managing costs. As a more focused organization, we
will operate with a sense of urgency.



I’m confident that both HE and Rail have the right foundations in place to deliver
increasing value over time. It’s important to remember that both businesses are market-
leading providers of products and services that are poised to benefit from recovery in
their respective markets.

In fact, as previously mentioned, we believe that HE dropped in the first half of 2025 and
is delivering improved performance in the second half. For Rail, I believe this segment is
approaching an inflection point, thanks to the aggressive actions we’ve taken to reduce
overhead and drive operational improvements.

I’ve been directly involved with the negotiations with our European ETO customers, and
I will continue to make de-risking these commercial contracts a key priority of New
Enviri. While there is more work to do, I expect Rail to be poised to deliver sustainable
improvement following the close of the transaction and as we progress through the
second half of 2026.

One of the most critical factors that will enable us to unlock the value creation potential
of New Enviri is the transaction that we announced today.

By deploying some of the cash proceeds from that sale to pay down debt, New Enviri
will launch as an independent publicly traded company significantly less burdened by
leverage and related interest costs, and we expect value to accrue to shareholders from
further de-leveraging as Rail begins to generate positive free cash flow in 2027 and
beyond. For 2026, we are optimistic that New Enviri will see pro forma EBITDA free
cash flow growth as we work towards positive cash generation.

In the coming months, we will have more to say about the outlook, and we’ll provide a
strategic update detailing my key priorities for the company. The Clean Earth transaction
announced today is a great outcome for our current Enviri shareholders, future New
Enviri shareholders, and all of our stakeholders, and I’'m excited about the opportunity to
lead this new company as we accelerate the work underway.

I look forward to meeting many of you in the coming months to share more about our
plans to enhance value for shareholders. Thank you, and I will now hand the call back to
the operator for Q&A.

QUESTIONS AND ANSWERS

Operator™ We will now begin the question and answer session. (Operator Instructions)
Our first question comes from Larry Solow with CJS Securities. Please go ahead.

Larry Solow” Great. Thanks. Good morning, and congratulations, Nick. It sounds like a
very good, beneficial deal. I guess the first question, it feels like you have the tax shield
at the corporate level. I'm just trying to figure out, how will the shareholders’ tax be
treated? Has the burden been passed on to the shareholders? I’m just trying to figure that
out.



Tom Vasaketh” Hey, good morning, Larry. It’s Tom Vasaketh here. I’ll attempt to
answer that question, and I’ll just maybe start by saying I’m not a tax lawyer and don’t
want to start giving tax advice to investors on this call, but just generally speaking, the
cash distribution that we talked about, so that’s the $14.50 to $16.50 range, that is
characterized as merger consideration, and in Tom Vasaketh layman speak, effectively
return of capital. And then the New Enviri shares are dividends, will be treated as
dividends.

Larry Solow” So the return of capital or merger consideration cash you’re saying, is that
not taxable?

Tom Vasaketh”™ That would be taxable, yes. So that would be subject to capital gains
tax, yes.

Larry Solow” Right. So it’s tax-free, but it’s not tax-free, but basically it’s been passed
on to the shareholders.

Tom Vasaketh™ No, no. Yeah, but Larry, if we had not done it in this tax-efficient way,
then there would have been two levels of tax. There would have been corporation tax
and significant tax leakage to be followed by then tax on the shareholders anyway. So,
this is a very efficient transaction for the shareholders ultimately.

Larry Solow” All right. We can go into a discussion offline. I guess the other question
is just, is there any regulatory approvals or anything that needs to be done in mid-2026?

I guess not too far off, only about six months, but is there anything that could hold this
deal up or anything, or just the logistics behind the closing process. Thanks.

F. Nicholas Grasberger® Yeah, certainly regulatory approval will be required. We’re
highly confident this transaction’s going to close. These are two very complementary
businesses and we’re expecting to, as we said, close sometime in the second quarter.

Larry Solow” All right. Great. Thank you and congratulations again, Nick. I appreciate
it. Yeah. Thank you.

Operator™ (Operator Instructions) Our next question comes from Rob Brown with Lake
Street Capital Markets. Please go ahead.

Robert Brown” Hi. Good morning. And congratulations, everybody, on the strong sale.
I guess this first question on the kind of the multiple being paid is very good to the
embedded shareholders, I think top-end kind of multiple.

Could you give us a sense of the just sort of the overall interest and how many, [ don’t
know the exact number, but just a sense of the interest level for the business and the
process?



F. Nicholas Grasberger® Well, it was certainly very strong. As you know, this industry
has been consolidating and I think most view Clean Earth as the most attractive kind of

remaining business and collection of assets in this space. So, yes, there was a very, very
high level of interest.

But it was a relatively quick process. I mentioned that our Clean Earth team just did an
outstanding job getting us to this point. And, of course, given how they drove this
business over the last five years, an awful lot of credibility. And so, I think that they
certainly helped the process a great deal.

Robert Brown™ Okay. Great. Thank you. And then on the new co, New Enviri business,
I think you talked about an EBITDA level. What did that assume for Rail kind of in this
year? And I know you haven’t exactly given guidance, but I assume if Rail improves, the
sort of go-forward EBITDA levels are higher than you sort of stated.

Tom Vasaketh”™ Yeah. Hi, Rob. It’s Tom here. So, yeah, we essentially -- those
numbers are based on current guidance. And Rail, you could talk about maybe a negative
15-ish number.

David Martin® And, Rob, there’s a schedule in the back of our deck this morning that
lays out those details, which you may not have seen yet.

Robert Brown™ Yeah. Okay. Okay. I’ll take a look at that. Thank you. And then I
think before you’ve said though, Rail kind of normalized for the ETO contracts is
historically sort of 30 to 40 million. Is that -- if I remember right, what the sort of
historical rendering was there before all the issues?

Tom Vasaketh”™ Yeah. That’s right. I would say Rail normalized for normal demand
and normalized for these ETO contracts. So, the ETOs, Rob, as you know, if there is a
forward loss that we record, those are not included in EBITDA, right?

But the big item that impacts our reported EBITDA is the overhead structure that
supports the ETOs. And that’s in the tune of $15 million to $19 million. And so, that
structure will go away once the contracts are completed.

Robert Brown”™ Got it. Okay. Okay. Great. And I assume based on kind of the
commentary that the strategy with improving environmental and getting Rail going is
going to be very similar to what you’ve been doing. But do you sort of foresee any
changes under the new co?

I think you talked about maybe a better balance sheet. Will that help you invest in
growth and customers? And I guess just what’s the sort of changes from now to the new
co situation that you expect?



Russell Hochman” It’s Russell Hochman. I’ll respond to that. I would say we should
expect to continue to focus on the strategies currently in place, which have set a great
foundation.

I would say, as I referred to before, accelerating those will be a priority. These ETOs, as
I mentioned, I’ve been very much involved along with some of the other leaders here in
de-risking those. And my expectation is that we will continue to de-risk those. And by
the end of 2026, we’ll be in a better place. I’'m very positive on where I think the
outcomes of those will be.

Robert Brown” Okay. Great. Congratulations again. I’ll turn it over.
Russell Hochman” Thank you.

Operator™ This concludes our question and answer session. [ would like to turn the
conference back over to Dave Martin for any closing remarks.

David Martin™ Thank you, everyone, for joining this morning. If you have any follow-
up questions, feel free to reach out to me. And as always, we appreciate your interest in
the company and look forward to speaking with many of you in the near future. Have a

good day. Thank you.

Operator™ The conference is now concluded. Thank you for attending today’s
presentation. You may now disconnect.



