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Strategic report (continued)

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

The Directors consider, 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. The Thalia group also continued to strengthen cash
reporting and enhanced key performance indicator reporting.

In discharging their duties in relation to s172(1) of the Companies Act 2006, the Directors have 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 directors discharge their duties in accordance with group-wide
policies, procedures and delegated authority limits.



Docusign Envelope ID: 8C8E2B5B-95E8-8C1A-807E-21BEB81E177F

Thalia WB SPV Limited

Annual report and financial statements
For the year ended 31 December 2025
Registered number 06054499

Strategic report (continued)

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

Decision making, business development and opportunities (continued)

The Directors 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 was 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 focused on improving its cash position and business resilience, and exploring
options with Thalia WB ODC 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.

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 appropriate, ratifies 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.

Trends over the past five years continue to show that our targeted safety and audit programmes demonstrate
an improvement in our leading health and safety KPIs, 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 but seeks to promote a safe, flexible and open working
environment for all professional, technical and operational staff engaged in the delivery of its services.

The Company monitors the adequacy of its supplier policies and practices in relation to employment through
directorship presence and ongoing engagement with the board of its principal subcontractor.
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Statement by the Directors 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.

In 2024 the Thalia group formalised its ESG commitments, aligning them to the UN Sustainable Development
Goals which provide the framework through which key strategic and operational decisions are made. The
Thalia group received GRESB certification in 2023 and continued to utilise this benchmark report to inform
improvement during 2025.

The Company 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, the Thalia group re-based
its carbon emissions using 2024 data to revise its carbon reduction roadmap, addressing Scope 1 and 2
emissions accordingly.

The Directors 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 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 meetings and dialogue with the
Company's key client, lenders and operating sub-contractor. The Directors 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 Thalia group 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
Thalia group undertakes a 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. We also attend regular community waste forums
and liaison groups.

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 our social value commitment.

Dividends

Dividends are declared only after considering the Company's ability to service its debt payments and meet
prescribed debt service cover ratios, and wider loan covenants, at the current and all future calculation dates.



Docusign Envelope ID: 8C8E2B5B-95E8-8C1A-807E-21BEB81E177F

Thalia WB SPV Limited

Annual report and financial statements
For the year ended 31 December 2025
Registered number 06054499

Strategic report (continued)

At a meeting of the board of Directors on 28 August 2026, F Hevia Gonzalez was authorised to approve and
issue the financial statements for the year ended 31 December 2025.

Signed by:

Franusee Kowa

FFB2CDA74080442...

F Hevia Gonzalez
Director

3rd Floor

3-5 Charlotte Street
Manchester
England

M1 4HB

28 August 2026



