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Thalia WB ODC Limited
Strategic Report for the Year Ended 31 December 2025 (continued)

Statement by the Director in performance of their statutory duties in accordance with s172(1) of the
Companies Act 2006

The Director considers, both individually and collectively, that they have acted in the way they consider, in good
faith, would be most likely to promote the success of the Company for the benefit of its members as a whole
(having regard to the stakeholders and matters set out in s172(1)(a-f) of the Act) in the decisions taken during
the year ended 31 December 2025.

The Company has performed in line with expectations. Financial performance was stable and supported the
strategic plan to build an efficient and resilient business while continuing to identify profitable opportunities for
future growth. The Thalia group also continued to strengthen cash reporting and enhance key performance
indicator reporting.

In discharging their duties in relation to s172(1) of the Companies Act 2006, the Director has paid regard to the
following matters:

Decision making, Business Development and Opportunities

As the Company is a subsidiary of the Thalia group of companies, and ultimately wholly owned by the Ferrovial
group of companies, the Company’s director discharged their duties in accordance with group-wide policies,
procedures and delegated authority limits.

During 2025, the Thalia Group (including the Company) continued to focus on its core ambition of becoming a
sustainably profitable business by driving operational excellence and generating new growth. This included
strengthening Thalia’s external brand, mission and values: Ambitious, Collaborative, Responsible and Inclusive.
During the year, the group’s governance framework and associated policies and procedures were reviewed, and a
more robust approach to risk management, closely aligned to its core activities was embedded across the business.

The director and senior leadership team regularly monitored progress against the strategic plan adopted at the
start of the financial year, using a combination of non-financial and financial key performance indicators. The
strategic plan is designed to deliver long-term benefits to the wider Thalia group (including the Company) and to
support the delivery of higher quality and more innovative services to clients in 2025 and beyond.

During 2025, the Company successfully rebid the agreement for treatment and disposal of residual waste with
West Northamptonshire Council, including assuming responsibility for the operation of the client’s delivery and
transfer point at Brackmills. During the year, the Company also focused on improving its cash position and business
resilience, growing its trade business (including the successful bid for the collection of general waste and mixed
recyclables for Peterborough and Stamford colleges), and exploring options with Thalia WB SPV Limited and
Cambridgeshire County Council to upgrade various facilities to comply with revised permit requirements. In 2026,
the operational focus will be on completing improvement plans to optimise site utilisation and exploring profitable
opportunities for future growth to move the business forward outside its existing contracts.
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Thalia WB ODC Limited
Strategic Report for the Year Ended 31 December 2025 (continued)

Statement by the Director in performance of their statutory duties in accordance with s172(1) of the
Companies Act 2006 continued.

Health and Safety

The Company’s priority is that everyone who works for or on behalf of the Company, and all those who may
encounter our activities, return home safe and well at the end of each day. This commitment is underpinned by
the Thalia Code: Ready to Go, Kitted Out, Stick to the Plan, Stay Alert framework, which provides a clear and
consistent message and understanding across the entire workforce. The Thalia Code empowers individuals to stop
work and seek advice if they feel unsafe, and everyone who works for or on behalf of the Company is expected to
follow the Thalia Code.

Regular health and safety reporting is shared across the Company and the wider Thalia group to support continuous
improvement and incident reduction. The monthly Improvement Review Group considers investigations into
incidents, close calls and high potential events or observations. This forum provides assurance that investigations
are robust and proportionate, ratify corrective actions, agrees any further strategic actions and ensures that
learning is effectively shared across the business.

During the year, the wider Thalia group continued with a programme of Engagement Tours, targeting an
operational area or specific activity. These involve members of our senior leadership team engaging directly with
our people to identify opportunities for improvement and to support our day-to-day operations including the health
and safety of employees and other stakeholders.

Performance measured through audit and action management, over the past five years continues to show the
drive for improvement across the business, with a strong focus on learning and preventative action

The Company’s objective for 2026 is to maintain a clear focus on effective action management, high-quality
investigations, training and occupational health surveillance.

People

The Company does not have any direct employees; however, during the period, staff were seconded to the
Company from Thalia Services Limited. The director recognises the importance of maintaining an engaged
workforce and the value this brings in retaining, recognising and rewarding talent to support the Company’s long-
term growth.

As one of the Thalia group’s core values, ‘Inclusion’ remains a key priority. The director recognises the importance
of championing diversity and are committed to fostering a diverse workforce, keeping our people engaged and
safe and nurturing a strong culture of wellbeing. This includes refining our recruitment approach through initiatives
such as Opening Doors, which aims to attract the widest possible pool of talent and taking steps to reduce bias in
the recruitment process by using gender-neutral advertising and blind CVs. Our network of Mental Health First
Aiders and Key Influencers continues to play an important role in embedding inclusion and wellbeing across the
organisation.

The Thalia group continues to pay the Real Living Wage and our cyclical pay reviews are undertaken to ensure pay
remains equitable and any anomalies are addressed. The Thalia group’s mean Gender Pay Gap is -4.46%.

Our employee engagement surveys achieved a strong participation rate of 61%, with the insights gathered helping
to inform and shape actions aimed at improving the employee experience across the workforce. In addition, the
use of the Celebrate platform provides a meaningful and accessible way for colleagues to recognise and thank one
another.

As part of its ongoing commitment to investing in the growth, communication, and engagement of its people, the
Thalia Group was proud to be awarded the Investors in People Silver Accreditation in 2025. This reflects the
dedication and contribution of colleagues across the group, and the feedback received through the accreditation
process will support continued improvements in how people are developed, supported and engaged throughout
2026.
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Thalia WB ODC Limited
Strategic Report for the Year Ended 31 December 2025 (continued)

Statement by the Director in performance of their statutory duties in accordance with s172(1) of the
Companies Act 2006 continued.

Environmental, Social Value and Governance (ESG)

The Thalia group’s cornerstone corporate objective is a commitment to place ESG considerations at the heart of
its business. This commitment underpins our approach to sustainability and corporate responsibility, with a clear
focus on minimising the impact of waste on the communities and the environment in which we operate.

During 2025, the Thalia group formalised its ESG commitments, publishing our Sustainability Strategy on our
external website for the first time. We achieved GRESB certification for the second time in 2025, increasing our
score to 95%.

The group is committed to transparent reporting and is aligning its monitoring and measurements activities with
externally recognised standards. Our certified Integrated Management System supports a robust, data-led
approach to achieving our ESG commitments. During the period, we monitored our carbon emissions against our
2024 baseline in order to inform our carbon reduction roadmap, with a particular focus on Scope 1 and 2 emissions.

The Company continues to transition plant, equipment and vehicles away from fossil fuel-based options towards
alternative energy sources. We also work with clients and our supply chain to reduce carbon emissions through
the services we deliver. For example, continued optimisation of collections routes and operational planning has
resulted in a significant reduction in waste vehicle movements.

We are committed to acting ethically, and with integrity in our business activities. This commitment is supported
by our modern slavery and related policies. Thalia’s Modern Slavery Working Group met on a quarterly basis and
provides ongoing focus in this area and oversees the delivery of an action plan aimed at reducing the risk of
modern slavery occurring within the wider Thalia group and across its supply chain.

During 2025, the Thalia group (including the Company) made significant progress in improving visibility across all
tiers of its supply chain. This included the continued use of a digital procurement platform to support with the
management of our supply chain. Ethical training modules are available via the group’s Elevate online (or e-
learning) platform.

Engagement

The Company and senior management team maintained regular engagement with key clients, lenders and
regulators. The director received regular updates on relationships with supply chain and strategic partners through
operational and financial reviews, as well as through routine business updates and presentations.

The Company is proud of the support it provides to the communities in which it operates. Its approach is focused
on maximising positive community impact through the creation of sustainable, high quality employment and
education opportunities, while minimising the environmental impact of its activities. The Company undertakes a
wide range of engagement activities with our people, suppliers, clients and communities, including community
reward initiatives, support for local campaigns, and encouragement of employee participation in local volunteering
opportunities. It also hosts regular community waste forums and liaison groups, facilitated site visits to support
the design of more recyclable packaging and works with approved reuse schemes to enable items to be diverted
for reuse.

The Company has continued to engage with, and promote the use of, social value providers and suppliers.
Expenditure with these suppliers makes a meaningful contribution towards the Company’s social value
commitments.
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Thalia WB ODC Limited
Strategic Report for the Year Ended 31 December 2025 (continued)
Streamlined Energy and Carbon Report

As a waste treatment company delivering critical services to communities across the UK, Thalia recognises the
important role it plays in supporting the transition to a low-carbon economy. We remain committed to reducing
greenhouse gas emissions from our own operations while delivering waste management solutions that enable our
customers to divert waste from landfill and recover valuable resources.

During 2025, the Company continued to progress its sustainability agenda and the development of its Net Zero
roadmap. Building on the carbon baseline established in 2023, work has focused on improving carbon governance,
enhancing data quality and identifying operational opportunities to reduce emissions and energy consumption
across the business. This provides a robust foundation for future decarbonisation initiatives and the establishment
of science-aligned reduction targets.

The Company is required to report under the Streamlined Energy and Carbon Reporting (SECR) Framework under
the Companies (Director’s Report) and Limited Liability Partnerships (Energy and Carbon Report) Regulations 2018.

2025 represents the third full year in which the Company has independently collected, collated, reviewed and
maintained its own energy and greenhouse gas data following separation from the Amey Group.

UK greenhouse gas emissions and energy usage for the period ending 31 December 2025

Energy
consumption Scope 2 (tCO2¢) Total Gross Intensity Ratio

used to calculate  Scope 1 (tCO2z¢) Purchased Emissions (tCO2e/tonne
Year emissions (kWh)  Transport & Plant Electricity (tCO2e) waste treated)
2023 4,629,943 2,676 959 3,635 0.014
(Baseli
ne
Year)
2024 3,979,300 2,722 824 3,546 0.012
2025 2,702,294 2,577 478 3,055 0.010

The Company achieved a reduction in total reported greenhouse gas emissions from 3,546 tCOze in 2024 to
3,055 tCOze in 2025, representing a decrease of approximately 14%. Compared with the 2023 baseline, total
emissions have reduced by approximately 16%.

Electricity-related (Scope 2) emissions reduced significantly during 2025, falling from 824 tCOze to 478 tCOze,
a reduction of approximately 42%o. This improvement reflects a combination of:

e lower electricity consumption across operational activities;

e continued improvements in the UK national electricity grid emission factor as renewable generation
increases; and

e changes in operational demand resulting from the completion and transition of several commercial
contracts, with associated reductions in site activity and supporting resources.

These changes demonstrate the Company’s ability to adapt its operations while continuing to improve its carbon
performance and energy efficiency.
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Thalia WB ODC Limited
Strategic Report for the Year Ended 31 December 2025 (continued)

Streamlined Energy and Carbon Report continued.

Data Collection and Collation
Emissions data has been calculated using electricity invoice data for the 2025 reporting period.

The intensity ratio has been calculated using tonnes of waste received and treated on site, with operational data
extracted from the Company’s Elemos weighbridge system. Thalia’s weighbridge system issues weighbridge
tickets generated from secure computerised records and is authorised by a Weights and Measures Inspector as fit
for use in accordance with Section 11 of the Weights and Measures Act 1985 (or equivalent legislation). All Thalia
weighbridges are appropriately calibrated, tested and independently certified at least annually.

Intensity Ratio Calculation

3,055 tCOz2e + 307,998.44 tonnes waste treated = 0.010 tCO2ze per tonne treated

No natural gas is consumed within the Company’s operations.

Qualification and Reporting Methodology

The data presented relates solely to Thalia WB ODC Limited operations for the year ending 31 December 2025.
Transport emissions comprise fuel consumed by the Company’s operational fleet and mobile plant.

Greenhouse gas emissions have been calculated using the UK Government’s 2025 Greenhouse Gas Reporting
Conversion Factors.

Purchased Electricity

kWh consumed x relevant 2025 electricity conversion factor (kgCOz2e/kWh) + 1,000 = tCOz2e

Net Zero Progress and Energy Efficiency Actions

During 2025, Thalia continued to strengthen its approach to sustainability and carbon management through the
development of a structured Net Zero programme.

Key activities completed during the year include:

¢ Continued implementation of the carbon baseline established from 2023 operational data.

¢ Development of a Net Zero roadmap to identify emission reduction opportunities across operations, fleet,
energy consumption and business processes.

e Improved carbon governance and reporting processes, enhancing the quality, consistency and assurance
of environmental data.

e Ongoing review of energy consumption across operational sites to identify opportunities for optimisation
and efficiency improvements.

The reduction in energy consumption and emissions achieved during 2025 demonstrates positive progress towards
the Company’s longer-term decarbonisation objectives. Thalia will continue to build on this foundation by
identifying practical initiatives that improve operational efficiency while supporting the delivery of its Net Zero
ambitions.

Approved and signed by the director on 28 August 2026:

@ww ﬂqusilm

2C0F2AA25848493...

Andrew Oyesiku
Director
28 August 2026
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