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State of Solid Waste

* Generate
about 0.9
tons per
person per
year of
MSW

 Relatively
consistent
pace for the
past 25 years

MSW GENERATORS
(310mm tons)

Residential (62%)

Commercial (26.5%)

Roll-off(11.5%)

-Permanent
-Construction

WASTE COLLECTION
(75% -233mm tons)

Residential
-Public (50%)
-Private (30%)
-Municipal (20%)

Front-End-Loader (FEL)
-Public (60%)
-Private (40%)

TRANSFER STATION

Perm Roll-off
-Public (60%)
-Private (40%)

Temp Roll-off
-Public (30%)
-Private (70%)
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RECYCLING COLLECTION

(25% - 77mm tons)
-Public (30%)
—Private (25%-30%)
-Municipal (40%-45%) . .

-
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COMPOST FACILITY
(9.0% - 28mm tons)

-Direct Haul (27mm)
-Transfer (1mm)

OMPOST FACILITY
——
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LANDFILL
(53.8% - 167mm tons)
-Direct Haul (15mm)
-Transfer (152mm
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WASTE-TO-ENERGY
(8.7% - 27mm tons)
-Direct Haul (24.5mm)

-Transfer (2.5mm) @W

MATERIAL RECYCLING
FACILITY
(25% - 77mm tons)

OTHER (3.5% - 11mm tons)

SOIL AND MULCH

ELECTRICITY (18mm MWHSs)
RNG (24.7mm MWHs)
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State of Solid Waste

United States
Total North America: $116 Billion, % of Market * Public Company

Regional Breakout: $116 Billion, % of Market

Canada, $11, 9%

Public Co., $54,47%

Canada

* Public Company
United States, $105, 91% ¢« 3

Private Co., $34, 29%

* Private Company
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State of Solid Waste: New York State vs USA

TOTAL NEW YORK: $7.6 BILLION, PERCENTAGE TOTAL UNITED STATES: $105 BILLION, PERCENTAGE

New York, $7.6, 7%

Public Co, $3.4, 44%

United States, $105, 93%

Private, $1.5, 20%
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State of Solid Waste: New York State

New York State The United States

Other/Export, 3%
|

Other/Export, 25%

Landfill, 39%

Recycle, 19%

\? National Waste & Recycling Association”



State of Solid Waste

Total Routed: ~140,000

» ~40,000 Rear load (REL): mostly municipal fleets.

» ~35,000 Automated side load (ASL) — residential collection.
» ~30,000 Front load (FEL) — commercial collection.

« ~27,500 Roll-off (RO) — permanent and temporary.

» ~7,500 Other Class 6 and below

Replacement rate 10% of installed base

« Reality for the past few years 8% - the fleet is aging.
« Supply chain challenges persist.
« Latest limitation: transmissions.
« Allison Transmission: M1 Abrahm's tank!!
« Replacement cost: $350,000 to $450,000 per vehicle.
* Phase 3 NOx adds another $20,000 to $40,000 per vehicle.

s 10tal CNG (compressed natural Gas)

» ~30% of installed base is CNG.
* Fleet mix ranges from ~5% to ~65%.
* \ehicle is 10% more expensive than diesel.
« EV Powertrain: what is the power source: Battery/Fuel Cell, a future option.
« Willing to make the transition need a big infrastructure investment.
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State of Solid Waste

Modern Subtitle-D Landfill is the Most Economical & Effective Bioreactor

* Best way to capture the caloric value of organics: Vacuumed sealed cells.
* Modern Subtitle-D landfill.

» Anaerobic Digestion: not a low-cost solution.
+ Capital cost per ton 1s comparable to a Subtitle-D landfill.
» AD is not competitive economically without subsidies.
* Tip fee greater than $100/ton.
* Electricity at $60/MWh.

* Infrastructure: lots of airspace within economic reach of the point of collection.
* ~1,550 Subtitle-D landfills.
* Closing at pace of 3.5-4% per year.
» Smaller, mostly municipal, natural end-of-life.
* Need well positioned transfer stations to consolidate the waste.
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State of Solid Waste

FY25 Good Volumes Are Positive and Price/Cost Spread Drives Operating Leverage

2025E Solid
Waste Price
at 4%0-6%

Solid Waste price/cost spread
at the high end of 150bp to
200bp in FY23.

« Above normal price/cost
spread carried over into FY24.

Internal Cost
of Inflation
expected at
about 3% to

4%

FY?25 internal cost of inflation
down to about 3% to 4% with
price at 4% to 6%.

V ™y National Waste & Recycling Association™



State of Solid Waste

Shortage of CDL Drivers and Diesel/CNG Technicians

Need one technician for every 10 drivers.
Open positions 3-5% of total.
Turnover ranges from ~18% to 25%.
« Split:
* 10% involuntary (do not work out).
* Remainder voluntary (leave on their own).
Indirect and direct cost to recruit and replace.
« $25,000 per hire.

Younger
generation does
not want to drive
for a living.

Table stakes
* In-house vocational training or aligning with vocational schools.

Wage inflation
» 2024: 4% to 6%.
» 2025: 3% to 4%
« Long-term trend: 3% to 4%.
e Compares to 2008-2020: 2.5%.

NWRA's training option through the
V"; National Waste & Recycling Association” National Propane Gas Assoc



State of Solid Waste: Comprehensive Immigration Reform

* Only developed economy where
two of three sources of capital

move freely Comprehensive
o Currency Immigration
= Moves freely Reform

o Data Z :

= Moves freely

=it

® How is the system broken?
o Labor ® Who can fix it?
* Does not move fre_ely | o What can I do?
= Based on 1965 legislation
that was developed post

WWII
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Economic Overview: GDP

» Annual GDP and Solid
Waste MSW
generation is highly
correlated at R? of
94%.

GDP Outlook /

» GDP Outlook was
2.5% at the beginning
of the year.

* FY 24 estimate 2.5%
with 4Q24 at 2.3%!

* Forecast range of 1.5% to
2.5% with consensus
1.9%0.

* Recession risk: Depends on
Tax Reform
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Economic Overview: CPI

 Average inflation was 4.1% from 1957-2007 versus 1.7% in 2008-2020.
« Settles at 3-4% for a while and does not repeat 1-3% of 2008 to 2020.

Long term inflation
outlook —a higher
low.

Headline CPI Peaked at 8.9% in September 2022

2
033 Consensus was Is consensus too
¥,, toolowat2.9%in  low at2.X% in

o 20257

s
o 20247
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Economic Overview: Housing Starts

Solid waste lags a housing recovery by six to 12 months

2025 housing starts are expected to be 1.37mm, down
from 1.38mm in 2024 and 1.42mm in 2023, with
projections for 2026 rising modestly to 1.40mm.

» The SAAR was 1.324mm in March 2025.
 First time homes: 24% of total, down from ~40%a.

» Housing starts peaked April 2022 at 1.80mm
SAAR and averaged 1.60mm in 2022.
 Existing home sales totaled 4.06mm in 2024.

 Long-term average is 5.3mm and needs to be
>5mm.

« Consensus Existing Home Sale forecast is
4.25mm in 2025.

Household formation >1mm drives new business formation

Source: US Census Bureau and Bloomberg

\;; National Waste & Recycling Association”



Economic Overview: Housing Starts

. Housing Starts Have Remained Below Equilibrium for 17 years
. It could take 20 years to return to equilibrium given the current labor market

U.S. Annual Rate for Housing Units Started: December 1960 - August 2024 Actual and Consensus September 2024 - December 2025
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Economic Overview: Cost of Capital

Cost of Capital Is Not Helping

 Fed actions to slow inflation drove up interest rates.
* Impact:
 Close the move-up housing market.
« Stall multi-family housing starts.
 Slow non-residential construction activity.

May 05, 2025

 Fed Funds Rate: 4.33%
e 10-Year: 4.31%.
+ 30-Year Mortgage: 6.90%.

Future Rate Cut

January 1, 2022 in 2024.

[ * Fed Funds Rate Cut: 100bp
 Outlook in 2025 is No Cuts.

 Fed Funds Rate: 0.07%.
» 10-Year: 1.5%.
« 30-Year Mortgage: 3.3%.
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State of Solid Waste: Rail Access is Becoming Table Stakes

Moving solid waste:
» Direct haul 35-mile radius: do not want to drive a garbage

truck empty long-distances.
» ~20% of the market still direct hauled.
* Nearly all waste-to-energy. ’/—fb{(/{;j\y’r) i—‘
 Big urban markets. - € o

* Truck long-haul up to 300 miles: five to seven garbage truck
loads put into a long-haul trailer.
* 65% to 70% over the road from transfer stations.

 Rail haul 1,200 miles reasonable: Need local tip fees at the
point of collection greater than $100/ton
* ~10% rail hauled and rising.
« East coast: OH, PA, IN, VA, AL.
* West coast: WA.

\;;: National Waste & Recycling Association™



Modernization of Recycling: Recapitalization

( )

Multi-year and multi-billion modernization of
MRF capacity underway, could be $7 billion.

. /

( )

Transformation to process-fee away from a
commodity basket about 70% plus complete.

. J

State of Recycling

( )

Need contamination at 1090 or less versus
at 2090 today.

sty g |
—

Solid Waste industry is
funding the drive to capture
and recover economically
reusable materials at a
reasonable cost.

Sl ©
Source: Republic Services
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Modernization of Recycling

Waste stream composition has changed dramatically in 35 years.

« Newsprint vs Cardboard boxes. RECYCLING OPERATIONS:
RUN IT LIKE A MANUFACTURING PLAANT
Recycling Operations: Run it like a manufacturing plant. Wasta stisam compEtion

- 800 facilities down to just over 500 and R i I A

* About 300 single-stream facilities.
» Tear-down — rebuild. o
» Modernize — add optics. 6 60-80%

« Fresh-start — state of the art Berlin CT. Ll ek $7 BILLION e

processing fee

Waste stream

; : " — Modernization
Modernization Investment ﬁ:'s“f,f::g;g D | investment
« $7 Billion. dramatically in Nearly fully funded
35 years D D by private sector

» Nearly fully funded by private sector.
» Not just the public companies, independent private companies are involved.
«  $20mm to $70mm investments for 45 to 65 TPH vs 25 TPH.

Business model is 60% to 80% converted to process fee from commodity basis.

V ™y National Waste & Recycling Association™



Modernization of Recycling: EPR is not the Answer

What is the Objective: Circular Economy or Transfer Who Pays Directly? .. .
« Circular Economy: then establish content commitments! Modernization of Recycling:
«  Drives more stable commodity market prices based on demand. EPR is NOT the Answer
» Circular economy defined as like-for-like use (bottle-to-bottle).
* Who pays for recycling: The consumer always pays: Is it direct or indirect?
« EPRisa"GROCERY TAX"

EPR

Cost of an EPR Program. SYSTEM

» Two to three times more than the recycling program it replaces.
* Ontario Canada: C$500mm goes to C$1.5B.

Does not improve the rate of recycling if an existing recycling program is in place!

« False narrative that recovery rates improve materially. EPR Model Al{foe;poa:j:‘l’-.e

: ; ; State-by-state Nationally coordinated
Why are the packagln_g companies supportive? x okl it s
: They can quantlfy their cost exposure. ‘ Increases producer v Jargets infrastructure
* The cost are passed through to consumers. costs investment
‘ Costs passed to Focus on efficiency
- : d market incenti
Do you really want to work for the Consumer Packaging Companies? consumers and market Incentives
«  PRO begins to add in items that do not belong in th t infrastructure: fil @ rrroven e
) begins to add in items that do not belong in the current infrastructure: film, iiprovement in ceeVErySySter
flexible packaging. recyclingrate | |  upgrades

Focus on infrastructure, education, and
Y-? National Waste & Recycling Association™ material standardization—not bureaucracy



Modernization of Recycling: Bottles Bills Do Not Help

1. Program Scope & Impact
*Evaluates 6 deposit scenarios; materials: PET, aluminum, glass
*Redemption rates: 65% ($0.05) to 85% ($0.10)

2. Operational Effects
*MRFs lose volume (5-8%) and high-value materials
eIncreases per-ton processing costs; fixed costs stay high
Estimated revenue loss: $3.60-$8.51/ton

3. Disposal System Effects
Landfill use reduced (up to 3.3%)
*Savings often don’t benefit local governments

4. Policy Recommendations
+Offset financial losses to MRFs and municipalities
*Align bottle bills with EPR and infrastructure support
«Improve redemption tracking and access outside the home

Bottle bills may reduce landfill volume and increase redemption, but
without safeguards, they strain local recycling economics.

V ™y National Waste & Recycling Association™

Bottle Bills: Key Findings

Program Scope & Operational Effects
Impact
=
. MRF
Evaluates 6 deposit scenarios; Landfill use reduced (up to 3%)
materials: PET, aluminum, glass Savings often don't benefit
Redemption rates: 65% ($0,05) local governments

to 85% (0.10) :
Policy Recommendations

Disposal System Effects

Estimated revenue Offset financial losses to

loss: 53,60—%8,51/ton MRFs and municipalities
Align bottle bills with EPR and
Bottle bills may reduce infrastructure support

landfill volume and increase Improve redemption tracking
redemption but without and access outside the home
safeguards, they strain

local recycling economics.




State of Solid Waste: Tariffs — Exempt Under USMCA

* Municipal Solid Waste
o The pre-EO tariff rate was zero

o USMCA addresses MSW as preferential treatment
= Preferential treatment results in MSW being
covered under the USMCA

o Expressly mentioned in the USMCA

= Results from production that occurs in Canada or
Mexico (e.g., pieces leftover after materials are cut
to a specification)(Manufacturing waste) or

= Consists of raw materials recovered from used
goods collected in Canada or Mexico that were no
longer fit for any other purposes (e.g., filling
extracted from unusable mattresses)(Recyclables).

FACT SHEET

% Border Protection

2y U.S. Customs and

PART,
SEEASTy
S";gfb
B\ el )

<,

K &
& S
$AND S8

RECOVERED MATERIALS

Overview

This is a new provision in the USMCA. Although 19 CFR §181.132 *Disasse mbly” provides treatment equivalent to recovered
materials, there is no specified rule in the North American Free Trade Agreement (NAFTA) covering a remanufactured good
using originating recovered materials.

References
+ USMCA = NAFTA
o Final Text: Chapter 4, Article 4.4 o 19 CFR§181.132

o HR 5430 Citatior. Title II, Section 202(a)(18)
Significant Changes in USMCA

Provision USMCA NAFTA
Changes / * New
Differences o The HR 5430, Sec. 202 (a) (18) has a specific definition of recovered materials, but there is no

specific definition in NAFTA and related statue or regulation.
o There is a specific requirement to qualify for originating treatment for a remanufactured good
that is using originating recovered materials.
* Same
o Requirements of eriginating treatment for recovered materials.

Requirements # Recovered materials are disassembled parts * If a recovered component is disassembled from a
for Originating only from a used good; and must undergo good within one or more of the three countries,
Treatment processing to improve into sound working the recovered component is treated as
condition. originating. However, if the recovered
+ [f the recovered material derived in one or component is from a new good, then the
more of the three countries, when used or recovered good is not treated as originating.

consumed in the proeduction of, and
incorporated into a remanufactured good, is
originating.

= If the recovered material is not used for the
remanufacture of a good, the recovered
material is only originating if it meets all other
applicable requirements for originating goods
under the USMCA.
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National Waste & Recycling Association

Services: All

things Waste:
Suppliers: MSW, Industrial,
Vendors Healthcare, C&D

to the
Industry

Professional
Services
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National Waste & Recycling Association

Leading Member based
Association focused on

Advocacy Education Advocacy:
: Legislative,
* Professional Regulatory &

Safety: Out of the Top 10 Development Legal

* FILA: Deal Me In — e Local

Next Generation  State
. . men’ uncil:

Engagement: Tell Our Story e fegé)ersﬁip - Federal

Series « PAC

Safety

« Secretariat for
American National
(ANSI) Standard Z245
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National Waste & Recycling Association

CERCLA: PFAS - Petition to DC Circuit to force EPA to conduct a cost analysis; Intervention legislation to
exempt “Passive Receivers”

Emissions - Petition EPA on greenhouse gas reporting program; Landfill Inspection Checklist to assist
with National Enforcement & Compliance Initiative; Working with EPA on revisions to New Source
Performance Standards

Federal Excise Tax - Seek to repeal

‘ Federal Interest Rate Deduction - EBITDA vs EBIT

Bonus Depreciation - Extend retroactive to 2023

‘ OSHA — Excessive heat, Emergency Response

FMCSA - Side underride guards




National Waste & Recycling Association

Item Offense Defense
Battery Bill CO, CT, FL, IA, IN, KY, MA, MN, MO, NE, NY, NJ, OH, OR, PA, WI

NJ, NY, TN
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