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September 2025 US Waste Management Industry - M&A Highlights

M&A activity in the U.S. waste management sector remained strong and directionally consistent in Deal Highlights of Sep’25

September 2025, recording 17 transactions and pushing the 2025 year-to-date total beyond 250 deals.
While deal values were undisclosed, momentum held firm, signaling sustained confidence in regional

consolidation, diversification, and compliance-led growth across the non-hazardous waste space.

Acquirer Highligh
Corporate acquirers continued to dominate, executing 14 of the 17 deals, as strategic operators cquirer Highlights

prioritized route density, vertical integration, and market access over new platform creation. Private equity

involvement remained limited, with selective |qve§tmepts in scalable, tech-enabled waste and recycling - Corporate acquirers dominated (14 deals; ~82%)
platforms. The market’s tone reflected strategic discipline rather than exuberance, driven by the need for such as GFL Environmental, Republic Services,
operating leverage and regulatory adaptability. Valicor Environmental Services, etc.

Private equity investors accounted for 3 deals

. . o ~18%) from T t Partners, Tamarix Equit
Geographically, Texas, Pennsylvania, and lllinois emerged as clear M&A hotspots, supported by (Parm/e"zsrg,% Noéﬁﬁasins?reg?;SCazﬁnjrgrofg Y

strong industrial bases, population growth, and pro-business frameworks. Activity also expanded in

Oklahoma and North Carolina, reflecting continued interest in mid-market haulers, field service providers,
and recycling operators pursuing multi-state growth. These transactions highlighted the sector’s shift Geographic Highlights
toward regional dominance and integrated service networks.

By industry, Non-Hazardous Waste accounted for all September transactions, extending its leadership zee;":ﬂ;ae"r:tal’j;f :fﬁgi%tli’;ar]s_ﬁa"zz:g&g's led

streak through 2025 YTD. Within it, Industrial & Field Services once again topped the activity chart, acquisitions
followed closely by Recycling, underscoring ongoing investment in on-site operations, recovery systems, + Canada contributed 2 deals across Ontario

and circular material management. Hazardous and contaminated materials segments saw limited deal flow,

focused primarily on specialized treatment and regulatory services. Industry & Top Segments Highlights

Across 2025 YTD, the M&A landscape continues to be defined by strategic consolidation, ESG-

aligned service models, and data-driven operational upgrades. Buyers are targeting assets that deliver + Non-Hazardous Waste drove all deal activity in
scalability, regulatory resilience, and environmental performance, while sellers leverage high demand for Sept’25, underscoring ongoing consolidation in the
integrated service capabilities. As the year advances, non-hazardous, industrial, and recycling services are sl . . - .

ted to remain at the core of deal activity, reaffirming the sector’s evolution toward sustainable @ DIEIR, [RUSE IRk S B e i
expecte Y, 2 Z the most active segment, with Recycling following as
technology-enabled growth. a key growth area

Note: All 2025 YTD values reflect activity through September 2025.



Notable Deals | September 2025

Regional Operators in TX, OK, and PA drive non-hazardous waste growth through consolidation, integration, and tech-enabled expansion

. Announced . ..
Acquirer Target Date Strategic Importance Industry Implication
= Residential waste and recycling Operates as a full-service dumpster
pEST Ei"] TRAgy  provider in Richmond, Texas, Bllm:‘-“!:x rental and hauling company. It Enters Dallas/Fort Worth with Reflects growing demand for
- = - offering contracted trash and recycle provides dumpster rental services 2025-09-10 expanded roll-off fleet and hazardous |diversified waste services in Texas
. pickup for municipal districts and Quinlan. TX for both residential and commercial waste capabilities market
Richmond, TX homeowners' associations. ’ clients.
Provides valet trash and waste ~ Provider of doorstep trash pickup
(& AllyWaste  solutions for multifamily, senior living, WeDoTrash [i). and bulk trash removal service for Expands Texas multifamily valet | Demonstrates trend toward tech-
and campus communities multifamily properties. The 2025-09-09 waste with bundled solutions and | enabled, customer-centric waste
Gilbert, AZ across U.S_., including bulk and pet Houston, TX  company al_so offers unit trash outs resident-focused technology services
waste services. and pet stations.
R CEIEL VU E S Provider of residential, commercial
and environmental sewlge.s across ﬁmﬂor roll-off, recycling, tranéfer station ’ Strengthens Oklahoma leadership | Highlights midstream operators’
Canada and U.S. to municipal, ushuaste : 2025-09-09 with vertically integrated MSW assets focus on integrating waste
residential, commercial, industrial operations and MSW landfil d ded i infrastructure f tainabilit
) ) ) : . and expanded service coverage infrastructure for sustainabili
Vaughan, Ontario  and institutional customers. Shawnee, OK  disposal facilities. P 9 Y
Provides residential trash collection OUTER Provider of waste management
and sanitation services in Durant, |ivl‘| TATIO services catering throughout the Expands Southeast Oklahoma Emphasizes efficiency gains from
HOFFMAN 5" Oklahoma, offering weekly pickup, Sl local community. The company 2025-09-02 residential and commercial routes route density and local market
portable toilets, septic pumping, and engages in offering waste disposal, through operational synergies integration
Durant, OK roll-off solutions. ardmora QK o recycling solutions.
o Provides cutting-edge recycling Manufacturer and retailer of ErerEns ey covinEh
] machinery for multiple industries, AES?ﬁZ@'Ema recycling equipment for sale, ens turnkey equipm Supports growth of integrated
= ) A sysTEms ) . ’ ) offerings with expertise in ; ) )
promoting sustainability through including custom-built solution and 2025-09-09 ) material processing and handling
h ] . conveyance and scrap handling )
efficient material processing and Souderton. PA  turnkey systems for scrap . solutions across U.S.
Newton, NC reuse. ’ collection, baling, and dust control. 4
Manufactures sustainable agricultural —t Provider of water health diagnostics
SGPH chemicals, issuing growth regulators, ngqlt\(ly and restoration services. It uses Enhances digital water health Signals increased adoption of
herbicides, insecticides, and satellite data to detect, predict, and 2025-09-09 monitoring using satellite-based tech-driven approaches in water

Carmel, IN

fungicides for aquatic, agriculture,
landscape, and ornamental sectors.

Canonsburg, PA

quantify changes in water quality
and availability in waterbodies.

diagnostics

and land restoration sectors




M&A Deal Count & Value

17 Deals in Sep’25, reflecting sustained market momentum across the U.S. waste sector

I Deals with Undisclosed $ Amounts
Deals with Announced $ Amounts

O Total Value of Announced $ Amounts ($ M)
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Corporate Acquirer vs Private Equity

Corporate Acquirers dominated Sep’25 with 14 of 17 deals, as private equity maintained a limited presence
I Corporate Acquirer

Private Equity
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M&A Momentum by State E

Texas, Pennsylvania, and lllinois lead Sep’25 M&A Activity driven by regional growth, service integration and recycling capabilities

] .
| Pennsylvania |

North Carolina Top States Z#OIggaYl_S”; #S[();:J?;z -
Texas 27 2
California 23 1
—————— Florida 20 1
North Carolina 19 1
_______ Florida
Pennsylvania 17 3
Indiana 16 1
Tennessee 14 1
Mgc'“:r'i‘:‘:'“ Very High High Medium Hlinois 1 2




Industry and Top Segments Breakdown
Non-Hazardous Waste, led by Industrial & Field Services, continues to drive 2025 YTD deal momentum through Sep’25

Industry Breakdown by Deal Count — 2025 YTD Top 10 Segments by Deal Count — Sep’25

Deal activity surged for Non-Hazardous

Waste, driven by strong consolidation . . .
in industrial services, field operations " Contaminant Collection & Transportation

A 4

Hazard ous Waste Recycling
Aug'25
Non-Hazardous Waste Segregation and Sorting
Jul'25
Digitalization and Technology Integration for

Non-Hazardous Waste
Jun25

Non-Hazardous Waste Treatment
May'25

Non-Hazardous Waste Transportation

Non-Hazardous Waste Disposal
Mar25
Non-Hazardous Waste Collection
Feb'25
Non-Hazardous Waste Recycling
Jan'25
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Industrial & Field Services for Non-Hazard ous
Waste

E] Hazardous Waste - Non-Hazardous Waste - Contaminated Materials

Deal flow in Industrial & Field Services to

meet rising demand for on-site compliance,

Note: Total Deal Count will differ due to multiple industries and segments within a single deal being counted separately. BT E1 G rETEy SVEEe



Deals Snapshot | September 2025 (1/3)

Acquirer Acquirer Target Announce Deal Size Rationale
Type q 9 d Date ($M)
. Tomra’s acquisition of C&C Consolidated
licnralalgiebalicaceinlieyeise) Portland-based C&C operates as Holdings celzxpands its North American
Corporate k TOMRA 'endingandiresourcecollection, is IVNKZ Clynk, offering digital bag drop container collection network, adding
f expanding in North America with . i implif 2025-09-26 NA o ¢
Acquirer ) ) o ) solutions that simplify beverage digital bag drop technology to improve
Asker, Norway innovations that simplify recycling and container collection and automate convenience and scalability in deposit
promote circular waste management South Portland, ME  ofnds across the northeastern U.S. return systems
AMP Robotics develops Al-driven Provides recycling services across ol sshes SRl R O
" : : ; irginia’ ortsmouth expands its recycling
Corporate sorting systems that improve material PDS V|rg|n|.a s South Hampton Road§, operations and Al-driven Amp One
Acquirer recovery, reduce landfill waste, and operating key solid waste and single- 2025-09-24 NA p ; p
- deliver efficient, cost-effective recycling | Roanoke va  Stream facilities for local waste systems, advancing tech-based waste
Louisville, CO solutions at scale ) diversion and recovery diversion Sng Iranndr:!:lz.rpz?.ltj.ztslon across
.S. municipaliti
S — Int_erstate Waste Services, a _Ieading North Atlantic Waste & Recycling, a Interstate Waste Services’ acquisition of
Corporate WS private waste company, provides \ormaTcwsTEsRocmoue  family-owned Connecticut operator, North Atlantic Waste & Recycling
Acquirer collection, recycling, and disposal across offers full-service waste and recycling 2025-09-22 NA expands Connecticut operations, adding
New York, New Jersey, and Connecticut North Haven, CT  and now joins IWS, enhancing regional team and fleet assets to boost service
Teaneck, NJ with 1,000 vehicles and 33 facilities ’ service and capacity capacity and regional growth
Provid tainable food " . Minus Waste Solutions’ acquisition of
C m(lnus rergy\/léliﬁz erjii ar:ens?)ufceol?ec\c’)v\?esr; using A trl{ztedbw_aste atmd recycll_ng d POl ERTEImHEE S{Ees 5
orporate , provider brings strong service an :
po waste solutions technology to divert organics from i 2025-09-12 NA S I
Acquirer 10logy 9 ¢ environmental programs that expand processing capacity, advancing
Toronto, Ontario landfills across Southern Ontario Burswood, WA hsﬂézlzrs]e\i\:]aétﬁtasrci)cl)utlons presence in sustainable, tech-enabled food waste
recycling and growth
ST ﬁ_{ ™ Residential waste and recycling Operates as a full-service dumpster ‘Best Trash’s acquisition of Blackjack
Corporate pEST ili; ZRASy  provider in Richmond, Texas, offering BLAC!JAQK rental and hauling company. It Disposal expands its reagh from Houston
Acquirer contracted trash and recycle pickup for - - provides dumpster rental services for AU b to North Texas, adding roll-off,
Newton, NC municipal districts and homeowners' both residential and commercial construction, and hazardous waste
associations Quinlan, TX clients services to strengthen its market position
. . GFL Environmental’s acquisition of
Based in Canlada, provides wasCte anéi sy  Provider of doorstep trash pickup Superior Waste Industries expands into
Corporate environmental services across Canada 7} and bulk trash removal service for g i i
[Pl i and U.S. to municioal residential WeDoTrash i) oo ' 2025-09-09 NA Oklahoma: s.l.Jpportlng its $900 m|II|or.1
Acquirer Vaughan.O . Lol P_ ) CEL, multifamily properties. The company annual acquisition plan and strengthening
aughan, Ontario  commercial, industrial, and institutional Houston, TX also offers unit trash outs and pet municipal, industrial, and commercial

customers

stations

waste operations
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Deals Snapshot | September 2025 (2/3)

Acquirer . Announced Deal Size .
Type Acquirer Target Date ($M) Rationale
R The largest U.S. waste companies Green River Waste, a local hauler Republic Services’ acquisition of Green
Corporate & %% REPUBLIC operate 1,000-plus sites and provide GRW/|i¥&  serving Radcliff under a five-year River Waste expands its Kentucky footprint,
Acquirer WY ST comprehensive collection, recycling, contract, was acquired by Republic 2025-09-09 NA integrating municipal contracts to
Phoenix. AZ and energy services with a focus on Morgantown, KY Services, ending local operations strengthen market share and service
’ sustainability and raising service concerns coverage in Radcliff and nearby areas
: [y Provider of doorstep trash pickup Ally Waste Services’ acquisition of
Corporate (g AllyWaste E;ﬁ]vtllgﬁz }I::er;fjl]?i?:n?iryd ;\;ansitoi v WeDoTrash D). and bulk trash removal service for WeDoTrash expands its Texas presence
Acquirer ) and campus communities across US multifamily properties. The company 2025-09-09 NA and enhances waste and recycling
Gilbert. AZ including bulk and pet waste services Houston, TX also offers unit trash outs and pet services, supporting its tech-driven, people-
’ stations focused growth strategy
B Provides cutting-edge recycling o Manufacturer and retailer of recycling Recycling Equipment Inc.’s acquisition of
Corporate :@L machinery for multiple industries, AES;@”&V%AN“ equipment for sale, including Advanced Equipment Sales expands its
Acquirer : promoting sustainability through custom-built solution and turnkey 2025-09-09 NA reach and expertise in conveyance and
Newton. NC efficient material processing and reuse Souderton, PA  systems for scrap collection, baling, scrap handling, strengthening its turnkey
’ and dust control recycling solutions globally
Manufactures sustainable agricultural —t Provider of water health diagnostics SePRO Corporation’s acquisition of
Corporate S Pﬂ chemicals, issuing growth regulators, RE§%¥D and restoration services. It uses Resolve Hydro enhances its satellite-based
Acquirer < herbicides, insecticides, and fungicides satellite data to detect, predict, and 2025-09-09 NA monitoring for algal blooms, advancing
for aquatic, agriculture, landscape, and | burq. pa_duantify changes in water quality tech-enabled water management and
Carmel, IN ornamental sectors anonsburg, and availability in waterbodies ecosystem restoration
TOR O\L_J EST TorQuest Partners is a Canadian Ygfﬁ.tgnsaf,l&ong:nf;a g:’svidaens 4 TorQuest Partners’ investment in Waste
private equity firm, investing in growth- ©waste solutions S o y. g,. Solutions Canada accelerates national
Private Equity eyt Capiz) oriented middle market companies Zl:\ztilc;]:t?rlll:})e!ssﬁ;\ngsitsnig?nwme 2025-09-08 NA growth and acquisitions, reinforcing its tech-
London. Ontario  @cross sectors like waste and London, Ontario R S o Ay - driven leadership in sustainable waste and
' environmental services CEE a7 IRl i
Vs recycling management
TorQuest'’s investment
% Tamarix Equity Partners, with 30 years RS ;c;yaal gaclészz?;c;mgl.'s 2 Dl Tamarix Equity Partners’ investment in
. of experience, backs founder-led () RecveainG P el @=L Royal Oak R li i
T . ) 500.000 t Iy, offeri oyal Oak Recycling supports national
Private Equity B middle market firms to drive o elr gnnuaty, oderlng 2025-09-05 NA expansion and enhances capabilities to
sustainable, long-term growth across Royal Oak, MI recycling, (CEPITIE, EWE advance large-scale, sustainable recycling
New York, NY document destruction services ’

industries

nationwide

solutions
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Deals Snapshot | September 2025 (3/3)

Acquirer Acqui T ¢ Announced Deal Size Rational
Type quirer arge Date ($M) ationale
NMS NMS Capitgl invests in middle- Prqvide§ manageq wgste seryices NMS_ C_apital’s first Fund V_investment
market businesses and healthcare INAWVET nationwide, coordinating multiple recapitalizes Northwest Environmental to
Private Equity CAPITAL service firms, partnering with il waste streams and vendors to 2025-09-04 NA fuel growth, tech adoption, and
management to drive sustainable . optimize cost, recycling, and acquisitions in waste and environmental
New York, NY growth via strategy and acquisitions Baltimore, MD  ggryice reliability services
Provides residential trash collection Provider of waste management Hoffman Sanitation’s acquisition of Outer
Corporate and sanitation services in Durant, .Igl m services catering throughout the City Limit Sanitation adds 4,000
Acquirer HOFFMAN &4 Oklahoma, offering weekly pickup, SANITATIO local community. The company 2025-09-02 NA customers in southeast Oklahoma,
portable toilets, septic pumping, and engages in offering waste disposal, boosting route efficiency and regional
Durant, OK roll-off solutions Ardmore, OK and recycling solutions growth
Operates across several states, and A family-owned waste firm with 20 Meridian Waste Alabama’s acquisition of
Corporate @E its acquisition of Tate Services Tazte years’ experience prowdes.roll-off, Tate Services expands its Huntsville
Acquirer expands roll-off, portable toilet, and SERVICES| restroom, and storage services, 2025-09-02 NA footprint, adding roll-off, portable toilet,
storage operations in Alabama’s now integrated into Meridian and storage services while enhancing
Charlotte, NC Huntsville area Huntsville, AL Waste’s regional operations efficiency with the Noble Hill Landfill
Leading North American wastewater Provides industrial and commercial Valicor Environmental Services’
N M treatment provider operates 31 “memins Eamm,  Waste services across West acquisition of ECO-FIRST expands its
C:;gsi:itf ) V§I|MI§SOI‘ facilities in 15 states, offering Eggf![!}[.lgg. Virginia and nearby states, 2025-09-02 NA mid-Atlantic reach to 31 sites in 15 states,
sustainable waste, oil recycling, and strengthening Valicor's mid-Atlantic strengthening sustainable waste and
Monroe, OH product destruction services Lesage, WV presence wastewater treatment capabilities
Leading engineering firm with 1,900 Provides water and wastewater Ardurfra ngép’s gaEsmenien ‘J.'R'
copore | /\/ OURRA. ~ smpsess o otces sivrs © || WAUFQRD sareorn. desin,and coaing P el
Acquirer \/ water, wastewater, transportation, e ssmieesie services to municipalities across 2025-09-02 NA 2 j ucky p >,
and public works projects nationwide ) Tennessee and Kentucky with adding 35 professionals and _enha_ncmg
Nashville, TN water and wastewater engineering

Miami, FL

under Littlejohn & Co. ownership

decades of expertise

expertise
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Espalier is an Al-powered Growth Partner for Environmental Services Companies
We transform environmental data and analytics into actionable strategies, helping organizations grow, acquire, minimize ecological

footprint, and adopt disruptive technologies.

Setup in 2012; Singapore HQ,
operations in US and India

Our US Engagements
= Private equity: ~$150 B AUM

= Investment banks: 2 bulge bracket; 10
others (including middle market)

= Strategy consulting firms: 3

= Corporations: 10 companies with
revenues between $100 M- $20 B

Accelerate Growth

Demand Analytics
Customer Analytics
Channel Analytics
Pricing Analytics

Competitive Analytics

Transform Business Models

Our Offerings

Growth

Sustainability

Sustainability Benchmarking
Supply Chain Analytics
Waste Management Analytics
Climate Risk Analytics

Digital Assets
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Unlock M&A Potential

= M&A Themes

= Target Prioritization

= Proprietary Transactions

= Target Commercial Diligence

= Financial Analytics



Unique Knowledge Asset for Waste Management Industry

Espalier’s Al-driven knowledge asset for the waste management industry is a groundbreaking solution that empowers waste management
stakeholders to harness data for improved performance and strategic growth.

Al Scans and organizes data from multiple sources Al-driven knowledge graph for insight extraction

140 waste management industry segments
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E3 ESPALIER

This report has been prepared by Espalier for general informational purposes only. The
information and analyses are based on sources believed to be reliable, but Espalier makes
no representation or warranty as to their accuracy or completeness. This material does not
constitute investment, legal, tax, or other professional advice, and reliance on it is at the
reader’s own risk.

Contact Us:
For more information, please connect with us:

Email: contact@espalier.ai
@ website: https://espalier.ai

Subscribe to Espalier Insights:
Stay ahead with Espalier’s quarterly perspectives on M&A trends, strategic investments, and
industry dynamics. Visit website to subscribe.




