SECURITIES AND EXCHANGE COMMISSION[image: ][image: ]

WASHINGTON, DC 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): June 24, 2025

Waste Management, Inc.

(Exact Name of Registrant as Specified in Charter)


Delaware

(State or Other Jurisdiction 

of Incorporation)



1-12154

(Commission File Number)



73-1309529
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77002

(Zip Code)


Registrant’s Telephone number, including area code: (713) 512-6200
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(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading Symbol(s)
	Name of each exchange on which registered

	Common Stock, $0.01 par value
	WM
	New York Stock Exchange



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 7.01.	Regulation FD Disclosure.

On June 24, 2025, Waste Management, Inc. issued a press release providing additional information in connection with the previously announced 2025 Investor Day. The 2025 Investor Day webcast may contain material information that has not been publicly disseminated before today. The 2025 Investor Day webcast begins this morning at 8:30 am Eastern Time and will include question-and-answer sessions. Participants can register and join the event by visiting investors.wm.com and selecting “Events & Presentations” from the website menu. A replay of the webcast will be available at the same location.

A copy of the press release and the 2025 Investor Day presentation materials are furnished with this Form 8-K as Exhibit 99.1 and Exhibit 99.2, respectively, and are incorporated herein by reference.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, hereunto duly authorized.

	
	WASTE MANAGEMENT, INC.

	Date: June 24, 2025
	By:   /s/ Charles C. Boettcher
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	Executive Vice President & Chief Legal Officer
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Exhibit 99.1

WM Hosts 2025 Investor Day

HOUSTON — June 24, 2025 — WM (NYSE: WM) will host its Investor Day at the New York Stock Exchange today beginning at 8:30 a.m. EDT to provide an in-depth review of the Company’s long-term vision, growth strategies, and operational and financial objectives. The event will feature presentations and question and answer sessions with several members of the Company’s senior leadership team.

“Over the last several years, we’ve focused on fostering a people-first culture that leverages our expertise and unmatched asset network to set ourselves apart with customers and deliver robust growth,” said Jim Fish, Chief Executive Officer of WM. “At Investor Day, we’re excited to share how we plan to build on our success and fuel a powerful, long-term growth engine while building distinctive platforms for incremental growth—all with the goal of providing lasting value for our shareholders.”

EVENT WEBCAST DETAILS

The live webcast of WM’s Investor Day will begin at 8:30 a.m. EDT and conclude at approximately 12:00 p.m. The presentations and webcast, including the question and answer sessions, can be accessed from WM’s Investor Day website and will be available for replay following the event.

ABOUT WM

WM (WM.com) is North America's leading provider of comprehensive environmental solutions. Previously known as Waste Management and based in Houston, Texas, WM is driven by commitments to put people first and achieve success with integrity. The company, through its subsidiaries, provides collection, recycling and disposal services to millions of residential, commercial, industrial, medical and municipal customers throughout the U.S. and Canada. With innovative infrastructure and capabilities in recycling, organics and renewable energy, WM provides environmental solutions to and collaborates with its customers in helping them pursue their sustainability goals. In North America, WM has the largest disposal network and collection fleet, is the largest recycler and is a leader in beneficial use of landfill gas, with a growing network of renewable natural gas plants and the most landfill gas-to-electricity plants, as well as the largest heavy-duty natural gas truck fleet in the industry. WM Healthcare Solutions provides collection and disposal services of regulated medical waste and secure information destruction services in the U.S., Canada and Western Europe. To learn more about WM and the company's sustainability progress and solutions, visit Sustainability.WM.com.

FOR MORE INFORMATION

WM

Website

www.wm.com

Analysts

Ed Egl

713.265.1656

eegl@wm.com

Media

Toni Werner

media@wm.com

###
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Strategic Approach to Value Creation through M&A

® Extension of asset network in V) Accretive operating EBITDA

) key markets - internalization and cash flow in first full yea

opportunities and adding

density

V) Premium to WACC of 200+ b

FoN Cultural fit - safety and adjusted for risk profile

customer focused

Post-synergy multiple below

@ High-return lines of business / WM'’s Zradi?\é Va|uep

Deepen expertise in existing
core competencies - ability
to extend operational and

logistics expertise

V') Combined value greater than
sum of the parts

Clear Strategic and Financial Criteria with a Proven Playbook for Integrating Acquisitions

- W
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Continuing to Drive Additional Shareholder Value through
Dividend Growth and Opportunistic Share Repurchases

Dividend Per Share
$3.30%

$3.
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$2.60
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22 Consecutive Years of Dividend Increases;
~8% CAGR Over Past 10 Years

8 1. Projected, based on current dividend rate. Al future dividends must be dedared by the Board of Directors.

Share Buyback History ($M)

$1,570

$1,280 $1,242
$1,008
$725 $750 Sranced
$600 Acquisition S(er\cycli
5402 Acquisitio
$244 $262

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Long History of Opportunistic Share Buybacks;
Reduced Shares Outstanding 12.7% Since 201
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Introducing New Long-Term Targets

2027 Targets

Driving strong revenue growth $28,500 - $29,250M

across multiple segments... Revenue

..while optimizing costs to $8,850 - $9,150M

grow earnings... Adj. Operating EBITDA
$4,025 - $4,175M

...and deliver robust free cash flow Free Cash Flow?

(before sustainability growth investments)

Driving Strong Growth in Core Businesses and Multi-Year Platforms While Growing Earnings

+150 bps Adj. Operating EBITDA Margin Improvement From 2024; Project 31.2% at the Midpo

o B e T W
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Driving Strong Organic Revenue Growth,

Accelerated with Accretive M&A Keyjassimptions

* CPI:

2027E Revenue . GDP:

* RNG Pricing:

+ Blended Average Commo
Price:

2024 Revenue

$22,063M _ $28 875M!

2025 - 2027 Projections:

Collection and Disposal WM Healthcare Solutions Sus(alnablllly Businesses

3% - 5%2 5% - 6%2 14% - 15%2
revenue from yield revenue growth revenue growth
0% - 1%2

revenue from volume

0.5% - 1%

from tuck-in M&A

1. Midpoint of outlook.

@ 2. Growth rates as a percentage of related revenue.
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Multiple Levers to Expand Projected Adj. Operating EBITDA and Fi

Adj. Operating EBITDA? ($B) Free Cash Flow! ($B)

-11.1% CAGR (before capital spent on sustainability growth investments)

$9.002 ~7.9% CAGR

$4.102

$3.27

$6.56
2024 2027E
Collection & Disposal = WM Renewable Energy
®Recycling Processing & Sales ® WM Healthcare Solutions 2024 2027E
» Expanding margin 150 bps over 3 years « Expect to generate ~$10B in total FCF from 2025 - 2027
+ Collection & Disposal expected to grow 5 - 7% + Expanding FCF Conversion to >45% even as we absorb
beyond 2027 higher cash taxes and interest
- 2: Z?: ;:: (A;p::\”d:; :w additional information about non-GAAP measures. W
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Building on exceptional,
multi-year track record
of value creation
as we enter the next era
of growth, profitability,
and returns

20

Delivering ongoing
shareholder value
through our people-first
strategy, differentiation,
un-replicable assets, and
ongoing investments in
technology and
automation

Generating robust
earnings growth and
free cash flow to fuel a
disciplined capital
allocation strategy with
reinvestments driving
a strong ROI

Sustaining long-ter
growth through a
profitable core busine
multi-year growth
platforms, and targete
value-accretive
acquisitions
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Compelling Long-Term Investment

92

Fostering a people-first leadership approach built on the
strength and experience of a dynamic leadership team

Fueling a powerful, long-term engine for growth and
sustained value creation

Leveraging a unique, un-replicable asset network
and materials management expertise to drive

competitive differentiation 2027 GROWTH OUTLOOK

$28,500 - $8,850 -
$29,250M $9,150M
Revenue Adj. Operating EBITD/

Executing a clear and disciplined capital $4 025 - $4 175M

allocation strategy focused on long-term 1
shareholder value creation Free Cash Flow
(before sustainability growth investments)

Building distinctive platforms for growth,
supported by strong secular trends

1. See the Appendix for additionl information about non-GAAP measures.
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Appendix
Glossary

Term Acronym  Definition
P Management defines operaing EBITDA a5 GAAP income fom cperations before depreciaton, depltion an amortzaton. When adjised, operating EBITDA s  non GAAP messure. See the.
for more informaton on use of nonGAAP measures
ok A eatment process hat uses heat and steam 1o kil pathogens. I the healthcare vaste industry, autoclaves are commonly used 1 treat reguated medical waste and sharps waste, rendering
utoclave wastes nonnfectious prir o disposol
Automated Side Loader st Refuse vehice desgned o it and empty trash bins nt thetruck's hopper without requiin the driver/operator 1o et th veficle
Biosolids A product o the wastewate trsament process. During wastevwater treatment the iuids re separate f1om th solcs. Those sods arethen leated to produce asemisold, nutrientich prog
Compressed Natural Gas. cNe Notural gas compressed o les than 1% of s volume at standard atmospheric pressure;ypically sed 10 ful vehicle a5  oweremission airnatve to gasoine o dsel
. ‘Construetion and demotion materials ae any substance, malter or thing which s generated as a resul of constnction and demllion work.Itis & mxture of materals arising from site clear
i cucior dnd Déemilbice; 8D excavaion, constuction, efurishment, renovation, demoltion and road works.
A performance metric used by management o evalate the effctiveness of o pricing srategies it s ot cerved from our fencia tatements and may not be comparabl to measures pres
Core Price other comparies. Coreprice & based o crtan historicalassumptions, which ray dife from actua esut, o allow fof comparabilty between reporting periods and o reveal rerds i rosut
time
Customer v Using data and analytcs o analyze and improve customers expriences t divelower churn and ncrease the longierm profabity.
Elements® A reporing platforn used b our customers o sle team o monior spend,senvice qualty, sustainabiftyelated impact, continuous improvement oppertuniies ested o senice optinizatir
fements‘ poroli reportingat  customer orseqment eve.
A policy approsch where producers (manufactures, rands, importers) ae given responsibity fo the antie lfe cycle of their products — especialy for take back,recyeing, and fina disposl
Extanded Producer Régpon i product is o longer sefl o the consumer
Management defies free cash low as net cash provided by operating acivies, ess capitl expenditures, plus proceeds from dvestitures of businesses and other assets (vet of cash divested
e iR ‘Appendi for e nformation on ts of non GAAP measures
Fres Cash Flow Conversion Free Cash Flow divided by Adj Operating EBTIDA
Groenhouse Gas o (Gases in the Earths atmosphee that 3 heat, keeping the plnet warm by allowing sunlight in but preventing some of the heat from ascaping back ito space — s & known as the reenhe
A teatment process that uses high temperatures to kil pathogens n meclcal waste. nthe healthcare vaste industry, Hospital, Medical,and nfectious Waste Ircinerators ({MIW) thermally tre
Incineration \waste, incucing pathlogica, ace chemotherapy. and o hazardous pharacetca waste, s reurd by some state egulaions s well 25 by WM Healthcre Soluiors' waste occeptance
HMIWI rerder the waste nonirfectiousprir o disposal.
Landil [ Adiscrete area of fand or excavation that recaives and stores vaste.
Landil Gos L6 Landfil gas is a naural byproduct of the decomposition of organic mateialn andils
Landil GastoElectricity LFGTE A process involing the callection, rocessing, and combustion of andfl gas n engines or trbines, procicing dlectricity tht can be used onsite o fed into the povier grid
" A process involing he calection and processing of landfl gasfor drec thermalappFcations ke bolers, ks or ryers i ndustial aciltes, while maintaiirg & BTU (ritsh Thermal Unit)
Madias ETY between 300 and 700 BTU per standard cubc foot
- W





image104.png
Appendix
Glossary

Term Acronym  Definition
Megawatt/Megawatt Hour MW/MAR  Measurements of dectric power capaciy and wsage, respectivel.
Milion British Thermal Units MvBtu Measurement of heat.
Net Promotor Score Nes A metric used to measure customer loyalty and saisaction by asking customers how fikely they are to recommend a company, product, o senice to others.
Per-and Polyfluoroakyl Substances PFAS Synthetic chemicals characterized by strong carbonluorine bords, which make them highly sable and resistant to bresking down in the erwironment — earming them the nickrame “orever
v Waste known or reasonably expected to contai a pathogen. Exarmples may include items saturated with human bloo or other potentall nfectious materials (OPM),suich as bandages, gaue
Prcuistad Meclcst Wasts) Lt Personal Potective Equipment (PPE)
The RFS program recuires efiners and importers ither 1o biend volumes of fenevable fuelsuch as ethano or biodiesel into the transportation pool (gasoline and diesel fue)or o purchase re
Pusssbls Fos Sadard BES fuel crecits known as renewable entifcation numbers (RINs"). roducers of qualfying renemwable fuels are permitted to generate and sefl RN associated with their roduction.
RINs are credits used for compliance and are the *currency” of the RFS program. RINs are generated when renewable fuel s created and retired when they are used to demonstiate complianc
RIN can be assigned directy o a batch of fuelor separated from the fue it was originaly assigned to. RIN can then be bought/sold to obligaed partes such as non renevable fuel producers anc
WM s a enewable fuelproducer and matches ts CNG vehick fleetsfuel demand with renewable natisal gas production, thereby generating RINs.
Renewable natura gas (RNG) i a pipelineaquaily g derived from Biogas thatis flly interchangeable vith conventioral naturd gas and thus can be used i natural gas veicls. Like convent
Renewable Natural Gas RNG natural gas, RNG can be used as  ransportaton fue n the form of compressed natural gas (CNG) or iuelied natural gas (ING). Landiil NG aualfes as a celluiosic bifuel under the Renev:
Standard
Renewable Volume Obligation V0 Annual renewable fuel usage recuirement for "obligated parties” determined by the EPA.
Afirareial metric that meastres how effciertly a company generates proft from the capita  has nvested. Management defies Return on Ivested Capitalasincome from operations les pr
Retum on Invested Capital roC income taxes, each s adusted for certain acaisiion, divestiure, ssel impaiment and other expenses, divided by W' imested capia, including deb, stockholder's equty and noncontol
interests, less cash. See the Appendix for more information on the use of ronGAAP measures,
- Secure Information Destructon services, a business that primarly provides confidentil customer mateial shredcing senvicesand recyeling of shedded paper. Hard drive destructio is also
Secure Information Destructios B S0 some areas 35 el as specialy shecding senices
- Sharps are objects contaminated with  pathogen tht are also capable of cuting or penetrating skin or packaging materials. Examples of sharps waste may inchude needies, syringes, scaipet
arps glass, sdes, and culure dishes.
WM Legacy Business Total WM restits excluding the WM Healthcare Soltions segment and net o intercompany elimiratirs.
A patented system of smart cameras and GPS devices which automaticaly deniifies al senices associaed with each customer and then reconcies photos and videos using Al to dentify over
M Senart Trucks; ontaminated containers, allowing for poactive custormer utreach
Standard Cubic Feot per Minute  SCFM Messurement of as flow rte.
Total Addressable Market TAM The total revenue opporturity thatis avaiabe for a product or senice.
Total Recordable Incident Rate ~ TRIR Ameastre of the number o recordable incidents per 100 fulbtime workers during a oneyear period.
Waste Water Treatment Plant wwre Adacilty designed to clean and reat wasteuater (from homes, businesses ndustries, and stormmater) so  can be saelyrelease into the environment o reused.
Weighted Average Cost of Capital  WACC. The minimu return a company needs o generate to satsy ts ereditors and sharehokders.

An integrated approach to providing o our customers solutions fo al of their waste strears,
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Appendix

Financial Highlights

CASH FLOW

($M) 2024 2023 2022 2021 2020 2019
Net cash provided by operations $5,390 $4,719 $4,536 $4,338 $3,403 $3,874
Capital expenditures to support the business $2,281 $2,131 $2,026 $1,665 $1,606 $1,818
Free cash flow! before sustainability growth investments $3,267 $2,666 $2,537 $2,769 $2,656 $2,105
Capital expenditures - sustainability growth investments $950 $764 $561 $239 $26 -
Free cash flow! $2,317 $1,902 $1,976 $2,530 $2,656 $2,105
Acquisitions and investments? $7,503 $173 $377 $76 $4,088 $527
Cash dividends $1,210 $1,136 $1,077 $970 $927 $876
‘Common stock repurchases $262 $1,302 $1,500 $1,350 $402 $248

97

1. The reconcifiation of thes nonGAAP financial measures are also included in this Appendix.

2. In 2020, WM acauired Advanced Disposal. n 2024, WM acauired Stericydle.
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Appendix
Reconciliation of Non-GAAP Measures

This presentation contains non-GAAP financial measures, including adjusted operating EBTIDA, free cash flow, return
invested capital and leverage ratio. WM believes that these non-GAAP measures are helpful to investors to assess
performance, results of operations and cash available to the business.

Management defines operating EBITDA as GAAP income from operations before depreciation, depletion and amortizati
Operating EBITDA has been, and in the future is anticipated to be, adjusted to exclude the effects of events or circumstanc
that are not representative or indicative of WM's results of operations, but may be significant. When adjusted, operating EBIT
is a non-GAAP measure. Management defines free cash flow as net cash provided by operating activities, less cap
expenditures, plus proceeds from divestitures of businesses and other assets (net of cash divested). Leverage ratio is calcula
based on the defined terms for this covenant within WM's revolving credit facility. Management defines Return on Inves:
Capital as income from operations less provision for income taxes, each as adjusted for certain acquisition, divestiture, as
impairment and other expenses, divided by the sum of WM's invested capital, including debt, stockholder's equity z
noncontrolling interests, less cash.

Non-GAAP measures are meant to supplement, not replace, comparable GAAP measures, and such non-GAAP measures may
calculated differently from similarly titled measures used by other companies.

Due to uncertainty about the likelihood, amount and timing of potential future adjustments to exclude the effects of events &
circumstances that are not representative or indicative of WM's results of operations, and other facts and circumstances subj
to change as discussed under Forward-Looking Statements & Projections above, WM is not able to provide a quantitat
reconciliation of projected, estimated or targeted future adjusted operating EBITDA or free cash flow amounts to
comparable GAAP measure. As discussed under Forward-Looking Statements & Projections above, actual results may
materially different from all such projections, estimates and targets.

N W
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Appendix
Reconciliation of Non-GAAP Measures

ADJUSTED OPERATING EBITDA

( cept ns) 2024 2023 2022 2021 2020 2019 2018 2017 2016
Income from operations (as reported) $4,063  $3575  $3365 $2,965 $2434  $2706  $2789  $2,636  $2,296
Depreciation and amortization $2,267  $2071  $2,038  $1,999  $1671  $1574  $1477  $1376  $1301
Acquisition-related costs $160 - $8 $47 $146 $33 - - -
Enterprise resource planning system implementaton reated R R 0 ) G 50 ; ; ;
ngr:? I::(s from divestitures, asset impairments and unusual 72 $245 61 $9) 38 $5T 955 (D) $110
Restructuring - s s = $7 $3 $2 s s
Multiemployer pension plans - - - - - - $3 $11 -
Collective bargaining agreement costs $1 $8 - - - - - - -
Adjusted operating EBITDA $6563 $5899 $5512 $5032 $4,321 $4,383 $4216 $4,006 $3,707
Revenue $22,063 $20,426 $19,698 $17931 $15218 $15455 $14914  $14,485 $13,609

Adjusted operating EBITDA margin 29.7% 28.9% 28.0% 28.1% 28.4% 28.4% 28.3% 27.7%

27.2%

99
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Appendix
Reconciliation of Non-GAAP Measures

FREE CASH FLOW

($M) 2024 2023 2022 2021 2020 2019
Net cash provided by operations $5390  $4719  $4536  $4,338  $3403  $3.874
Capital expenditures to support the business $2,281  $2131  $2,026  $1665 $1606  $1818
:rr.zcgf::rfsr;': od(ivaesss(;t:;res of businesses (net of cash divested) 158 78 o7 $96 885 $40
Free cash flow before sustainability growth investments $3267 $2,666 $2537 $2,769 $2,682  $2,105
Capital expenditures - sustainability growth investments $950 $764 $561 $239 $26 -
Free cash flow $2,317 $1902 $1,976 $2530 $2,656  $2,105

100
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Appendix
Reconciliation of Non-GAAP Measures

LEVERAGE RATIO: TOTAL DEBT / EBITDA (TRAILING 12 MONTHS)

($M) 2024 2023 2022 2021 2020
Long-term debt $23900 $16229 $14984 $13405 $13810
Adjustments for debt issuance costs, discounts and other $178 $122 $88 $80 $85
Guarantees of indebtedness of others - $1 $1 $2 $3
Numerator $24,078 $16,352 $15073 $13,487 $13,898
Adjusted operating EBITDA? $6,563  $5899  $5512  $5032  $4,321
Bank covenant adjustments $107 $55 $(62) $(60) $48
Denominator - EBITDA $6,670 $5954 $5450 $4,972  $4,369
Total Debt / EBITDA 61x I 319

101 2/19/2025 for more infomation.

1. The Numerator and Denominator used for this calculation are based on defined terms for this covenant within the Company's revohing credt faciity; see Exhibit 109 to WM’ Form 10K filed W
2. The reconciliation of this non-GAAP financial measures is also included in this Appendix.
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Appendix

Reconciliation of Non-GAAP Measures

RETURN ON INVESTED CAPITAL

($M, except margins) 2024 2023 2022
Adjusted income from operations* $4296  $3828  $3474
Less: Adjusted provision for income taxt ($783)  ($75L)  ($704)
Net Operating Profit AfterTax $3,513  $3,077  $2.770
Debt $18349  $15599  $14,203
Noncontrolling interests ($4) $10 $5
Stockholders’ equity $7.693  $6,889  $7,048
Less: Cash ($380)  ($252)  ($384)
Invested CapitaP $25,658 $22,246 $20,872
Return on Invested Ca 13 1 13

1. The reconcifiation of thes non-GAAP financial measures are also included in this Appendix.

102 2. The balance sheet tems represent the average of the previous four cuarters.





image111.png
Appendix

Reconciliation of Non-GAAP Measures

ADJUSTED INCOME FROM OPERATIONS

($M) 2024 2023 2022
Income from operations (as reported) $4,063  $3575  $3,365
Adjustments
Acquisition-related costs $160 - $8
Enterprise resource planning system related costs - - $40
Collective bargaining agreement costs $1 $8 -
(Gain)/loss from divestitures, asset impairments and unusual A o =
items, net

96 $3,828  $3,474

103
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Appendix
Reconciliation of Non-GAAP Measures

ADJUSTED PROVISION FOR INCOME TAX
($M) 2024 2023 2022

Provision for income taxes (as reported) $713 $745 $678

TaxRelated Adjustments

Acquisition-related costs $28 - $2
Enterprise resource planning system related costs - - $11
Collective bargaining agreement costs - $2

S‘G;in)/\oss from divestitures, asset impairments and unusual items, ¢4 o G
Loss and other costs associated with extinguishment of debt $2 - -

$783 $751 $704
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Jim Fish
Chief Executive

Officer

James (Jim) Fish, Jr. is Chief Executive Officer for WM. He is also a member
the Board of Directors.

Jim joined WM in 2001 and was named CEO in November 2016. Jim w:
named President earlier in 2016 and was the CFO from 2012-2016. Over tt
last 20 years, he has held several key positions with the Company, includir
Senior Vice President for the Company’s Eastern Group, Area Vice President f
Pennsylvania and West Virginia, Market Area General Manager f
Massachusetts and Rhode Island, Vice President of Price Management ar
Director of Financial Planning and Analysis.

Before joining WM, Fish held finance and revenue management positions
Westex, a Yellow-Roadway subsidiary; Trans World Airlines; and America We
Airlines. He began his professional career at KPMG Peat Marwick.

Fish earned a Bachelor of Science in accounting from Arizona State Universi
and an MBA in finance from the University of Chicago.
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John Morris
President and

Chief Operating
Officer

John Morris is President and Chief Operating Officer, having been promoted |
the role of President in May of 2025.

As President and Chief Operating Officer (COO) for WM, John Morris h:
responsibility for all WM’s Strategy, Sustainability and Customer functions.

Additionally, Morris oversees all field operations, which includes oversight
collections, disposal, recycling and landfills.

He has held several positions in his 20-plus years with the company includir
Market Area General Manager of NYC, Area Vice President of the Greater Mi
Atlantic Area, Chief Strategy Officer, and most recently Senior Vice Presider
Field Operations.

John is a graduate of Rutgers University.
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Devina Rankin
EVP and

Chief Financial
Officer

As the Executive Vice President and Chief Financial Officer for WI
Devina A. Rankin is responsible for all finance functions for the Company. St
also has executive responsibility for the internal audit, investor relations, supp
chain and the information technology functions.

Rankin joined the company in 2002 and has held several corporate financ
positions of increasing responsibility including Assistant Treasurer and Treasurer

Prior to joining WM, Rankin was a member of the assurance practices of Ern
& Young and Arthur Andersen.

Rankin has a Bachelor of Business Administration and Master of Science
Accounting from Texas A&M University and is a certified public accounta
icensed in Texas.
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Kim Stith
SVP and

Chief Human
Resources
Officer

As Chief Human Resources Officer for WM, Kim Stith is responsible for leadir
WM'’s overall human capital strategy and employee experience that positior
WM to attract and retain top talent with a focus on building organization
health and capability, developing talent and strengthening employee relations.

Kim previously served as Vice President, General Counsel of Employment La
at WM, leading the team that provides employment and benefits law guidanc
to the company’s corporate and field functions.

Before joining WM in 2001, Kim was a partner in Littler Mendelson’s Houstc
office where she advised clients on, and litigated cases involving, all aspects
employment and labor law. Kim began her legal career at Bracewell LLP in i
Labor & Employment section.

Kim received a Bachelor’s degree with honors from the University of Texas
Austin and her law degree from the University of Virginia School of Law.
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Mike Watson
SVP and

Chief Customer
Officer

As Senior Vice President and Chief Customer Officer (CCO) for WM, Micha
(Mike) Watson leads the sales, revenue management and customer experienc
organizations.

He is responsible for WM’s profitable growth strategy across all sales channe
and ensures the delivery of exceptional experiences throughout the custom
journey. Additionally, he oversees WM'’s purpose-driven brand and marketir
strategy.

Before becoming CCO, Watson held several leadership positions during h
30-plus year tenure, including Area Vice President for the Midwest and variot
corporate and field-based roles.

He holds an undergraduate degree in Economics from Indiana University and e
MBA with honors from The University of Chicago - Booth School of Business.
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Rafa Carrasco
SVP, Enterprise

Strategy and
President, WM
Healthcare
Solutions

As
So

Senior Vice President, Enterprise Strategy and President, WM Healthca
utions, Rafael “Rafa” Carrasco is a member of WM'’s senior leadership tea

and oversees (i) critical long-term growth and risk management initiative

inc
inn

uding network planning, enterprise logistics, corporate development
ovation, and strategic evaluation and performance of non-co

opportunities, and (ii) WM'’s offerings in the medical waste industry and secu
information destruction.

Ra

a has been with WM for over 8 years, previously serving as the Senior Vic

President for Operations, managing the collection, disposal, recycling, ar
landfills for Eastern Pennsylvania, Delaware, New Jersey, and the Boroughs «
New York City.

Be

ore joining WM in 2016, Carrasco worked at Sims Metal Management fi

7 years and co-founded a U.S. Government contractor.

Ra

a earned a BBA and MBA from the University of Houston, where he playe

Division | basketball.
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Tara Hemmer
SVP and

Chief
Sustainability
Officer

As Senior Vice President and Chief Sustainability Officer for WM, Tara Hemm
is responsible for growing sustainable service offerings, including recyclin
renewable energy and organics. This includes WM'’s executed and on-goir
sustainability growth investments totaling approximately $3B from 2022-20z
to automate recycling facilities and build new renewable natural g:
infrastructure across North America.

Tara’s team is also creating comprehensive sustainability solutions that will he
customers achieve their own sustainability goals - from diversion progran
addressing hard-to-recycle materials, food recovery programs, eliminatir
non-recyclable packaging and implementing metals segregation processes |
increase recyclable volumes of metals - among other programs.

She was previously Senior Vice President, Field Operations for the southel
part of North America, including oversight of collection, disposal, recycling ar
landfills. Hemmer joined the company in 1999 and progressed through variol
leadership roles across North America including Vice President of Dispos
Operations, Area Vice President for the Greater Mid-Atlantic Area, and Seni
Vice President of Operations, Safety and Environmental Compliance. She al:
serves on the board of the Environmental Research and Education Foundatic
and the Houston Parks Board.

Hemmer graduated from Cornell University with a Bachelor of Science in Ci
and Environmental Engineering. W
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Marcel Dalby
Vice President,

Collection
Operations &
Business
Optimization

As Vice President of Collection Operations & Business Optimization for WM,
Marcel oversees WM'’s 16K daily collection routes as well as all optimization
efforts across collection, fleet, disposal, and recycling operations. His efforts
are focused on ensuring safe and cost-effective customer service while
optimizing operations utilizing technology to automate manual tasks and instil
algorithms to optimize routing and other business processes.

Marcel’s team bridges the gap between field operations and WM'’s Digital
technology teams to ensure that the approach and processes to optimize aligr
with how our business functions today.

Marcel has been with WM for 20 years. Prior to this role Marcel was responsibl
for all aspects of WM collection and landfill operations including sales, service
strategic planning, and financial performance for the greater Jacksonville, FL
Area. This includes oversite of six collection companies, four landfills, and four
transfer stations. In addition, he was responsible for over 500 total employees
and $242M in annual revenues. Prior to this Marcel served as Director of
Collection Operations for Texas & Oklahoma.

Marcel holds a Bachelor of Business Administration: Management from Texas
State University.





image122.png
Ron Ward
Capitol Area

Vice President

As Capitol Area Vice President for WM, Ron oversees the WM Capitol Area
that consists of Maryland, Virginia, Western Pennsylvania and West Virginia. In
his role, Ron has full P&L responsibility for $1.5B in annual revenue along with
17 Directors, 3,200 employees, 35 hauling sites, 20 transfer stations, 25
landfills, 5 recycling centers and a robust waste-by-rail network on the east
coast. He is a veteran operations professional.

Ron began his career in the U.S. Air Force, where he participated in Operation
Desert Storm. He brings more than 31 years of leadership experience in sales,
marketing, revenue growth, financial management and process improvement
from Mercedes-Benz of North America, Merck, Nestle and Origlio Beverage
(Miller Coors Wholesaler).

After his career in the U.S. Air Force, Ron earned a Bachelor’s Degree from
Southern lllinois University. He also holds a Master of Science from Central
Michigan University and a J.D. from Rutgers University.
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Rebecca
McMorris

Senior Director,
Digital Enterprise
Services

As Senior Director of Digital Enterprise Services for WM, Rebecca holds two
leadership roles within WM Digital for Planning and Data Services. Planning
focuses on managing the business of Digital including budget and investment
management, enterprise architecture and employee engagement. The Data
Services team builds and supports Data & Analytics solutions serving all
business lines across WM while laying the groundwork to enable Al for the
enterprise.

Rebecca joined WM in 2022. Prior to joining WM, Rebecca worked at
ExxonMobil for 19 years in a variety of leadership roles spanning application
development and support for ERP platforms, major global projects and
advancing its enterprise architecture, data, and analytics capabilities globally.

She earned a Bachelor of Science in Computer Information Systems from
Louisiana Tech University.
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WM 2025 INVESTOR DAY
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Today’s Agenda

8:30AM

9:50AM
10:15AM

Welcome and Opening Remarks
Ed Egl | VP, Investor Relations

Fueling a LongTerm, Powerful
Engine for Growth
Jim Fish | Chief Executive Officer

Driving Operational Excellence
through the WM Way

John Morris | President and Chief
Operating Officer

Attaining Growth through
Differentiation

Mike Watson | SVP and Chief
Customer Officer

Panel Discussion: Promoting a
High-Performance Culture

Kim Stith | SVP and

Chief Human Resources Officer

Q&A
Break

10:25AM

11:25AM
12:00PM

Expanding Our Sustainabi
Platform for Growth

Tara Hemmer | SVP and
Chief Sustainability Officer

Delivering on the Promise
WM Healthcare Solutions

Rafa Carrasco | SVP, Enterpris
Strategy and President, WM
Healthcare Solutions

Achieving Sustainable
LongTerm Growth

Devina Rankin | EVP and
Chief Financial Officer

Closing Remarks
Jim Fish | Chief Executive Offi

Q&A

Management Luncheon
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CAUTIONARY STATEMENTS
Forward-Looking Statements & Projections

This presentation contains a number of forwarcHooking statements and projections, including
but not limited to, all statements regarding future results and performance of our business; all
statements regarding targets, projections, estimates, forecasts, financial guidance and outlook,
including 2027 targets; growth and optimization of WM's business; integration of the Stericycle
business and related contributions, results and benefits,including amount and timing of synergies
and business growth opportunities; future, planned, projected, estimated or targeted investments,
capital expenditures, strategies and initiatives, including pursuant to WM’s sustainabilty growth
strategy; timing, resuls, financial returns, adjusted operating EBITDA generation, free cash flow,
production increases, capacity expansion and impacts on operations and cost structure from all
such investments, capital expenditures, strategies and initatives; future market trends and
opportunities; customer spending and behavior; future development and use of technology;
macroeconomic conditions and pricing assumptions; future regulatory developments and impacts;
future leverage ratio, capital allocation, dividends and share repurchases; and all other
assumptions underlying any targets, projections, estimates, forecasts, guidance or outlook. You
should view these statements with caution. They are based on the facts and circumstances
knownto the Company as of the date the statements are made (June 24, 2025).

These forwardHooking statements are subject to risks and uncertainties that could cause actual
results to be materially different from those set forth in such forwarcHooking statements,
including but not limited to failure to implement our optimization, automation, growth and cost
savings initiatives and overall business strategy; failure to obtain the results anticipated from
strategic initiatives, investments, acquisitions or new lines of business; failure toidentify
acquisition targets, consummate and integrate acquisitions, including our ability to integrate the
acaquisition of Stericycle and achieve the anticipated benefits therefrom, including synergies; legal,
regulatory and other matters that may affect the costs and timing of our ability to integrate and
deliver all of the expected benefits of the Stericycle acquisition; failure to maintain an effective
system of internal control over financial reporting; existing or new environmental and other
regulations, including developments related to emerging contaminants, gas emissions, renewable
energy, extended producer responsibiity and our natural gas fleet; significant environmental,
safety or other incidents resulting in liabilties or brand damage; failure to obtain and maintain
necessary permits due to land scarcity, public opposition or otherwise; diminishing landfil
capacity, resulting in increased costs and the need for disposal alternatives; exposure to different
regulatory, legal, financial and economic conditions in international jurisdictions; failureto attract,
hire and retain key team members and a high quality workforce; increases in labor costs due to
union organizing activities or changes in wage and labor related regulations; disruptionand costs

resulting from severe weather and destructive climate events; failure to achieve our sustaina
goals or execute on our sustainabiltyrelated strategy and initiatives, indluding within pla
timelines or anticipated budgets due to disruptions, delays, cost increases or change
environmental or tax regulations and incentives; focus on and regulation of, environmenta
sustainabilty-related disclosures, which could lead to increased costs, risk of non-compli
brand damage and litigation risk related to our sustainabillty efforts; macroeconomic condt
geopolitical conflict and large-scale market disruption resulting in labor, supply chain
transportation constraints, inflationary cost pressures and fluctuations in commodity prices,
and other energy costs; increased competition; pricing actions; impacts from unsettied pol
conditions, international trade and regulatory controls and tariffs; compeitive dis
alternatives, diversion of waste from landills and declining waste volumes; changing conditio
the healthcare industry; weakness in general economic conditions and capital markets; ris}
international operations; instabilty of financial institutions; adoption of new tax legislation:
shortages; failure to develop and protect new technology; failure of technology to perfor:
expected; failure to prevent, detect and address cybersecurity incidents or comply with pr
regulations; inabilty to adapt and manage the benefits and risks of artficialintelligence; neg
outcomes of litigation or governmental proceedings, including those acquired thr
transactions; and operational or management decisions or developments that result in impain
charges.

Please also see WM's filings with the SEC, including Part I, ltem 1A of WM's most recently
Annual Report on Form 10K and subsequent Form 10-Qs, for additional information rega
these and other risks and uncertainties applicable to its business. WM assumes no obligati
update any forwardHooking statement, including financial estimates and forecasts, whether
result of future events, circumstances or developments or otherwise.

Non-GAAP Financial Measures

This presentation contains non-GAAP financial measures. Please see the Appendix for addit
information about the Company’s use of non-GAAP measures and reconciliations to compa
GAAP measures.

Glossary

Please note that a glossary of certain defined terms is included in the Appendix.
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Fueling a Long-Term,
Profitable Engine
for Growth

Jim Fish
Chief Executive Officer
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Key Messages

Fostering a people-first leadership approach built on the
strength and experience of a dynamic leadership team

Fueling a powerful, long-term growth engine for sustained
value creation

Leveraging a unique, un-replicable asset network and materials
management expertise to drive competitive differentiation

Building distinctive platforms for incremental growth,
supported by strong secular trends

Executing a clear and disciplined capital allocation strategy
focused on long-term shareholder value creation
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WM Snapshot! (NYSE: WM)

Houston, TX ~62k $22.1B

dquarters ployee 24 Revenue

2024 Revenue Vertically-Integrated Asset Network with Unmatched Size and Scale®
by Segment*

WM Asset Network WM Asset Locations

\ 506 262

Solid and Medical Active solid
Waste Transfer facilities waste landfills

105 497

Recycling Hauling
facilities operations
Legend
M Collection and Disposal Hauling
69 18 Landfil L&
L Ryl Autoclaves Medical Waste @ UK el
B Healthcare Solutions Incinerators lansfeeSttion

Recycling Facilities
WMHS Facilities
1. Waste Management,Inc. s ahokling company, and all operations are conduced by subsidaries
2. As of 5/31/2025.
v A w

4. See the Appendix for addtional information about non-GAAP measures.

Renewable Energy
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Clear Track Record of Outperforming Our Goals
Continuing to Exceed 2019 Investor Day Financial Targets

2019 - 2021 2022 - 2024
Actual Actual

(reflecting

+3 %, 2020 covp +6% /

impact)

Collection & Disposal
Organic Revenue
Growth

Adjusted Operating
EBITDA!

+9% v/

Free Cash Flow!
(before sustainability
growth investments)?

,, v +13% v/

Delivering Strong Financial Results as We Continue to Transform Our Industry

and renewable energy businesses.
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Proven Track Record of Compounding Shareholder Value...

Total Shareholder Volatility
Return! vs. Market!
Beta vs. S&P 500

+476%

WM

60

+205% ——— 98
XLI (Industrial Select
Sector SPDR Fund)

+137%
DJIA

93

January 2015 May 2025

...with Lower Relative Volatility

9 1. Al data from FactSet for 1/1/2015 thiough §/31/2025.

Returns Have Remained
Resilient through:

Political administratic
changes

Regulatory policy
changes

COVID-19

Labor shortages

Wage inflation

&\ Bo £ ¥
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Fostering a People-First Leadership Approach
Enabled by Experienced Team

PP O E®

U

Jim Fish John Morris Devina Rankin Tara Hemmer Rafa Carrasco
Chief Executive President and Chief EVP and Chief SVP and Chief SVP, Enterprise Strategy and
Officer Operating Officer Financial Officer Sustainability Officer President, WM Healthcare Solutions
Joined WM: 2001 1994 2002 1999 2016

O H H &G §

Kim Stith Mike Watson Chuck Boettcher Chris DeSantis Donald Smith John Vark

SVP and Chief Human SVP and Chief EVP and Chief SvP, SVP, SVP and Cl

Resources Officer Customer Officer Legal Officer Operations Operations Information C
2001 1992 2016 1997 2000 2019

Leading the Industry with a Purpose-Built Team that Fosters a Strong WM Culture
10 O Today's Speakers W
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Executing the WM Value Creation Engine

g Value
Creation

people-Firgy

Sustainability

Revenue
$ Growth
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Un-Replicable Core Business

The Power of Organic Growth in Our Core Business

Winning with Customers While Lowering Our Cost to Ser

Disciplined Targeted Volume + Effective Cost
Price Growth Expansion B Management
Maximizing Customer Capturing incremental Leveraging automation to
Lifetime Value through volume through reduce labor dependency and
unique data & insights differentiated offering and lower our cost to serve

strategic asset network

g vV

>300 bps +4.4%

Municipal Solid

~100 bps

Improvement in

Core Price
Spread to
Inflation?

Operating Expense as a
Percentage of Revenue?

Waste (MSW)
Volume Growth?

Delivering Consistent Growth, Building on Our Position as a Comprehensive Solutions Provid

1. FY 2023 and FY 2024 Core Price v CPL
12 2. FY 2024 . FY 2023, W
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Un-Replicable Core Business

Expanding Our Ability to Compete and Win

Environmental
Solutions and Technology

Asset
Management
and Logistics

Expertise

Relentlessly
Customer

Focused Regulatory

Growing Expertise
Best-in-Class
Asset Network

Leadership

Strengthening Differentiation and Deepening Our Competitive Moat

13 W
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Un-Replicable Core Business

Well Positioned in an Increasingly Constrained Disposal Market

Increasing Municipal Solid Waste (MSW) Generation®

Projected MSW generation |

2000 2005 2010 2015 2020 2025 2030
Miandfil M Wastetofnergy ~ MRecycling ™ Composting

Capacity Offline from Closures (millions of tons)?

14

12
: | | Ii |
_I-I-I---_I--I II | II| II IIIII
040 2045

2010 2015 2020 2025 2030 2035 2

bao e

Why We Win
‘k‘ Advantaged disposal network

Significant capacity in key markets, with best
landfill positioning in 9 out of 10 largest MSAs in th

Industry-leading transfer station capacity and
network optimization capabilities

Available capital to build out market-specific solutio

/\, Recycling infrastructure to meet growing demand
ZG preserve valuable landfill airspace

Transportation of Waste Becoming Increasingly Importat
* Waste ton-miles expected to increase at 6% CAGR
« Transportation cost expected toincrease by up to 40%

Leading Disposal Network Uniquely Advantaged in Key Markets

1. WM compiled estimates from U.S. EPA and Environmental Research & Education Foundation.
14 2. US. EPA LMOP Database 2024,
3. WM estimates,





image23.png
Un-Replicable Core Business
Significant Opportunity for Growth in
Large, Resilient Industry

~$125 Billion

U.S. and Canada Waste and Recycling Industry
Total Addressable Market!

B wM | $22.18
. Republic Services | $16.0B
I Waste Connections | $8.98

AL et || 7R Continued Leadership Position
' Clean Harbors [1$5.95 in >$100 Billion Industry
Other Competitors | $64.2B +

Room for Future
Tuck-In Opportunities

Note: Public company revenue figures are for FY 2024,

1 1. Includes medical an hazardous waste markes; U.S. source: Waste Business Journal; Canad source: Reports and Insights
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New Growth Platforms | Sustainability

Maximizing Growth Opportunities
from Sustainability Investments

16

Executed and Ongoing Sustainability Growth Investments 2027 Expeded Res
Since 20221
1 ~$1.4B Investment in 39 New or Automated Additional 2.8M Tons of
Recycling Infrastructure Facilities Annual Recycling Capability
Current Progress:
29 Recycling Projects Complete
2 ~$1.6B Investment in RNG 20 New WM-Owned Generation of 25M
to Bring Plants Online RNG Plants Incremental MMBtu Annually

Current Progress:

8 RNG Plants Complete —— )

!

~$760- $800M  ~$600 - $630
in incremental annual in incremental annua
Adj. Operating Free Cash Flow?
EBITDA?

Driving Economic and Environmental Value through Sustainability Investments

1. Aggregate sustainabilty growth investments, facilies, and plants anticipated for 20222026 pursuant to sustainabily growth strategy.

2. Assumes blended average commodity pice of $125/ton for recycling and blended average RNG vakue of $26/MMBtu (which is equivalert to $2.00 RINS and $2.50 natural gas) for RNG sald W
in'the transportation market, See the Appendi fo additional informaton oout non-GAAP messures.
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New Growth Platforms | WM Healthcare Solutions
Capturing Strategic Value and Driving Growth

in WM Healthcare Solutions Harnessing Key
Differentiators of
Combined Company

Strategic Update on Positioned to Capture Strong

Stericycle Acquisition Secular Tailwinds in Healthcare to Accelerate Growth
Capturing Cost Synergies o2 @ .

« Expecting $250M of annual m Aging Population Deep Data Insights

run-rate cost synergies in 2027
« Double original expectations =] ; :

o :$125N||g| AR I Increasing Chronic Conditions ;& National Footprint
Reducing SG&A oo p @ Comprehensive Suite
+  Expecting significant Rising Hospital Occupancy of Solutions

improvements in SG&A as a %

of revenue by 2027, with @ Long-Standing

further runway beyond Medical Waste sector expected Relationships
Pursuin_g Ongoing to outp:\ce tlradltut)naldsolld Leading Waste Dispos
Operational Enhancements waste volume trends and Transfer Network

Driving Long-Term Impact through Powerful Healthcare Growth Platform

w Wi
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Capitalizing on Strong Secular Growth
Trends to Power the Business Forward

Increasing Regulatory Requirements

Increasing requirements for Multiple jurisdictions considering or implementing
disposal of material containing PFAS ~ EPR legislation to support recycling

Declining Landfill Airspace Availability*

Landfills expected to Tons of capacity going
-400 close in next 15 years -15°M offline by 2040

Growth in Healthcare From Aging Population®

©7 CAGR in medical waste o7 Expected average age increase of
+2% oiume through 2032 +16% population from 2010 to 2030

Rising U.S. Energy Demand Anticipated®

+15% 2530

3 Energy demand from
X data centers by 2030

Capturing NearTerm Growth While Positioning for LongTerm Trends

1. WMestimates from U.S. EPA, state government, and Environmental Research & Education Foundation data.
@ e T e e S Wi
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Leveraging Technology and Automation
to Reduce Labor Dependency

Addressing Labor
Dependency Challenge...
Increasing Wage Inflation

* Average WM frontline wages
up >29% over past 5 years

Slowing Population Growth

« U.S. birth rate at historically
low levelst

Aging Population

+ Median age expected in 2029
of 40.4 years, up from 28.1
years in 19702

1. Census Bureau.
2. ESRI June release.

07 YA WA P W O 0

T

...with Innovative Investments
in Technology & Automation
Automating Fleet

« Converting residential routes to
automated side loaders

Automating Facilities

Building
Resilient

+ Recycling facility automation
Streamlining Logistics

« Dynamic route optimization

Testing Autonomous Vehicles

* Heavy equipment and collection trucks
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Fostering a
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leadership
approach built on
the strength
and experience
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Building distinctive
platforms for
incremental growth,
supported by strong
secular trends

Leveraging unique,
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Driving Operational
Excellence through
the WM Way

John Morris

President and
Chief Operating Officer
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Key Messages

Building on deep core competencies to fuel growth and
profitable expansion

Partnering with our customers to provide world-class,
environmental solutions to advance their business

Modernizing our business model through targeted technology
investments to elevate labor performance, drive
operational efficiency, and structurally lower our cost to serve

Driving operational excellence across the value chain from
the moment customer engages to postcollection

¥ o
Py
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Delivered Sustained Operational Improvements and Efficiency
Gains that Have Strengthened Our Margin Profile

Our Accomplishments

+220 bps

Operational Excellence Core Business Margin Improvement from 2021 to 2024

Strategic Initiatives

Announced in 2019 s Introduced new technology ) Technology development:
across the business: implementations have:

Drive Operating Efficiencies ———
through: WM Smart Truck® Technology / Enhanced safety

Dynamic route optimization

Continuous focus on

Improved efficiency

e process optimization Realtime navigation and productivity
9 Increasing development CONNECTED LANDFILL® v/ Reduced cost to serve
and adoption of new 2 Technology - industrial
technologies automation / Increased customer
¢ % stickiness and
Optical sorting capabilities in satisfaction

our recycling centers
Significant Progress to Date, with Plenty of Runway for Continued Improvement

- w
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Leveraging Differentiated Core Competencies (
Across the Organization
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People-First
Management
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Enabling WM Way Across Our Value Chain
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Collection Operations Value Chain

WM Software  commercial

Connected Truck Large Industrial

SRR Enterprise Healthcare = o
L]

Collection

« Differentiated technology enables increased safety, labor efficiency, and improved service delivery

Route efficiencies improved daily via patented software

Integrated digital backbone between trucks, repair shops, and technicians creates enhanced fleet visibility
and improves maintenance processes

WM'’s Connected Truck outfitted with advanced technology and expertly maintained

= W
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Collection
Leading in Safety and Advancing Our Business
through Innovation

Leveraging Technology and Automation to Provide Safer Work Environment

Advanced Fleet

Smart In-Cab Cameras ‘ Equipment Automation ‘ Safety Technology

Lowest
AllTime Driver Turno
28%

Improvement from 20

Improving Labor Efficiency, Customer Satisfaction, and Profitability

Route ‘ RealTime

Optimization Tools Tracking Systems ‘ Automated Trucks

Using Technology to Increase Safety, Improve Service Delivery, and Enhance Customer Experien
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Collection

Optimizing Our Fleet Operations

Background
iz " . RESULTS
Integrated digital backbone between trucks, repair shops, and technicians —
creates enhanced fleet visibility and improves maintenance processes Greater Asset Utilization
= Reducing unplanned fleet work orders,
= : - fewer delays for repairs and shop
(I, Truck Repair Shop gﬁ Technicians g skl T T
o Greater Capital Efficienc
* Advanced Driver * Planning and scheduling + Truck health monitoring O ekt toarrerartimer
Assictance;ystems as optimization + Proactive maintenance uptime, requiring fewer total assets
:‘a“‘f"’ truck i - Digitized work through telematics and senvice our customers
or:alinew tucks assignment advanced analytics

3" (Sdfsty brake - Reduced administrative - Al technical digital assistant Over the Past 5 Years,
antirolkaway
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Optimizing Labor and Assets to Drive Capital Efficiency
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Collection

Improving Frontline Worker and Customer Experience
with Connected Truck

Daily Driver Fleet Health Alerting
Performance Feedback = Critical health alerting
Daily performance report ranks = and intelligent monitoring
each driver as ‘bronze, silver, gold” to improve asset reliability
for Safety, Service, and Savings 5 and availability

Connected Truck Platform

Integrated | Intelligent | Resilient
Connectivity + Al Edge Computing

Integrated Systems

Integrated technologies reduce
operator distractions, enhance
operations, and optimize routes

Safety Behavior Support

Performance monitoring
and predictive analytics coach
drivers and reduce number of
safety incidents / infractions.

Service Status Automatio

Automated Service status repo
inform customer of “almost the
or “confirmed,” enabling custo
to engage with WM on their te

In-Cab Navigation

Real-time, traffic avoidance
navigation built specifically for
WM fleet, driving improved safety,

- W
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Post-Collection Value Chain

Post-Collection
* CONNECTED LANDFILL® technology with automated sensing and controls
* Intermodal operations to optimize landfill network

= Automation technology recycling facilities helps to maximize material recovery

Transfer Stations

—
Automated 4
Wellhead 3%

] Satellite

Recycling Facility

RNG Plant Natural Gas Pipeline CNG Fueling Station

w W
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Post-Collection

Maximizing Landfill Asset Value with Innovation

Modern Landfill Excellence

Key Benefits

GPS-Enabled Equipment and
Drone-Based Reality Capture Data
drive optimal airspace utilization

Automated Wellheads enhance
LFG collection and reduce
manual monitoring

Remote Sensors detect LFG
collection opportunities

CONNECTED LANDFILL®
Technology automates LFG and
liquids management to improve
system performance and
employee experience

Leveraging Emerging Technologies to Enhance Landfill Safety and Extend Land

3

Renewable
energy plant

%

Automated
wellheads.

=)

F (B, .

Remote surface
emissions monitoring

Liquid collection
system

Leachate
treatment
systems

v/ Extends Landfill Site Life
and Profitability
with improved airspace utiliza

Vv Increases Renewable
Energy Potential by >15%
and helps advance sustainabi
goals

v/ Enhances Total Return on
Invested Capital
with tools to improve design,
build and overall operations

/' Enables Landfill Expansion
through improved community
partnerships
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Post-Collection

Optimizing Our Industry-Leading Network of Post-Collection Asset

Trends Impacting
ollection Assets

Maximizing Value of Our
paralleled Asset Network by:

Limited land availability Expanding intermodal capacity to
hindering greenfield leverage breadth of network
development

Securing landfill expansions in key Building and expanding

o Regulatory climate making ELEE enterprise network

B Horeichalenoinalig o o ) planning to enhance the

= receive approval for Investing in recycling infrastructure deliverv of thelmost
landfill expansions to increase resource recovery and diff Vt' tad t

preserve landfill airspace HHerey ',a ed ahee 5

Population migration network in North Americ
driving regional Pricing disposal appropriately to
increases to markets

reflect scarcity value and

with limited assets transportation costs

Optimizing Landfill Flows and Moving Volume More Cost Effectively to Maximize Total Asset Val

2
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Post-Collection

SPOTLIGHT: Intermodal Capabilities

Eastern Seaboard [ How WM is Solving the Problem

20-year contracts with NYC Dept. of Sanitation,
to handle 6,500+ tons of residential waste per
internalized at WM facilities

Significantly constrained disposal
capacity in region®
- -45% of total U.S. waste generated in region

* Exporting waste from transfer stations in Brookly
the Bronx, and Queens via rail cars

* Transferring waste from NYC marine facilities in
Brooklyn to other locations via barge

- -50% of waste generatedin region may not
have local disposal option in 10 years

Pacific Northwest

Limited landfill capacity in Western
Washington state due to regulatory
climate and declining airspace?

How WM is Solving the Problem

Regional rail supportto export waste from
Western Washington

* Moving waste by rail 7 days a week from Seattle,
to Arlington, OR

+ Transporting ~67k loaded rail shipments and
>2M tons per year

* 1M+ additional tons will need a disposal
solution in next 10 years

Expanding Capabilities to Optimize Waste Flows Across the Network

5 e S T Y o R i e e W
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Utili

ing Emerging Technologies to Mi

gate

Industry’s Largest Challenges

Industry Challenges Aspirational Innovations, Moving Quickly Toward Reality

3

Labor
Dependency

—_—
Regulatory
Requirements
.

Landfill Capacity
Constraints

Autonomous Vehicles

Phased deployment of autonomous capability for collection and
post-collection operations to augment and optimize future workforce;
use of semi-autonomous vehicles in select intermodal routes

Digital Connectivity of Our Entire Network

Development of remote operations platform that centralizes control
and monitoring of our assets like fleet, landfills, WMRE plants

Al Everywhere

Prioritizing use of agentic Al & machine learning to drive automation,
backed by sophisticated and predictive data analytics

Investing in Technologies that Will Shape the Future of Our Industry
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Takeaways . . .

Partnering with our Modernizing our business Driving operational Building on deep cor

customers to model through targeted excellence across the competencies to
provide world-class, technology investments to value chain from the fuel growth and
environmental solutions elevate labor performance, moment customer profitable expansior
to advance their business drive operational engages to
efficiency, and structurally post-collection

lower our cost to serve

- w
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Attaining
Growth through
Differentiation
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Key Messages

Solving our customers’ biggest challenges with industry-leading
capabilities, enabling us to be the partner of choice

1

Applying a proven, customercentric playbook to drive scalable
growth and differentiated customer experience

Accelerating momentum through focused expansion in
high-growth markets with our proven go-to-market strategy

Executing clear priorities to deliver leading customer service and
insights, while driving sustainable, long-term profitable growth
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Delivering Scalable Growth through Differentiation

Optimizing Enhancing go-to-market Leveraging data Amplifying
customer experience effectiveness and analytics WM brand
to engage customers,  to capitalize on growth to increase retention and to drive increased
increase stickiness, and opportunities and optimize core price and demand generation an
lower the cost to serve  lower the cost per sale  customer lifetime value customer loyalty

Building on Industry Leadership to Accelerate Profitable Growth
- W
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Customer Experience
Solving Our Customers Biggest Challenges through a
Modernized, Digital-First Customer Experience

What Our Customers Need Actions Taken to Enhance & Create a Digital-First Customer Experience
¥ Increased online self-service applications by 15x! to empower customers

Ease of Use ¥ Introduced more robust customer engagement channels, with improved chat al
e-mail capabilities

v Enabled proactive customer outreach to better address service and support

v Provided modernized agent tools and localized online support to better serve

Reliable Solutions customers

and Services
¥ Invested in Al to enable proactive service and personalized interactions,
enhancing overall digital customer experience

Seamless Expe.rience ...While Increasing ~25M 4.2 i $ 3 O
and Interactions

Efficiencies and Reducing Increase in Google rating Annual reduc

Sales Cost to Serve @l Se."”tf * % %k Jok in sales el
transactions serve

Enhancing Customer Experience, While Lowering Our Cost to Serve

39 1. Change from FY 2020 to FY 2024 \",'}
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Customer Experience
Where We're Going | Removing Customer
Friction Points to Drive Scalable Growth 2030 Visic

Accelerate
mer adoption o
N -
- A

Service Reliability Personalized Proactive Service  Al-enabled Agents
Connecting assets to ~ Digital Interactions Outreach Providing smart
create more Harnessing deeper Enhancing recommendations Improve
predictable service insights into meaningful actions and automation, customer satisfaction ra
delivery preferences and for our customers, allowing agents to to 9 out of 10 overall

behavior to anticipating needs focus on experience

continuously refine
customer experience

Increase

Customer Lifetime

Value by $100M

Continually Improving Customer Intimacy and Enhancing Partnerships to Enable Growth
w0 . Relatie 0202 rsuts W
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Go-To-Market Excellence
Enhancing Go-to-Market Process Evidence of Succe

74

A §
e
Optimizing Sales Structure Amplifying eCommerce
Lowering cost to serve Capitalizing on digital o $340M
investments

Annual r vth

from servi

Rightsizing Service Transforming Prospecting
Using WM Smart Truck® technology Implementing Al and automation
to right-size customers to drive growth

and increase revenue

Maximizing Sales Effectiveness through Process, Technology, and Automation Enhancement

a 1. Crongefom P 20220 P 2024 W
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m Data Analytics
Where We're Going | Leveraging Predictive Evidence of
Analytics to Extend Customer Lifetime Value Success

=]

Core Price Spread t

Inflation >300 bp

Enhance Salesforce Optimize Proactive Retention Guided Retention

Efficiency Customer Value Campaigns Offers

Focusing on at-risk Balance short- and Informing personalized Guiding calls using

customers; determine long-term impacts; proactive customer CLV and agent .
right time/offer for focus on customer contacts and expertise; aligning Retention

effective engagement  service metrics recommending most  offers to customer vement of
meaningful action risk and retention
needs

Enhanced Analytics Suite Driving Best-in-Class Go-to-Market Strategy

1. Y2023 md P 2024 Cr rice
2. FY 2004 Onecion v Y 2072 et w
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a Brand
Improved ROI by Elevating WM’s Purpose-Driven
Brand through Sophisticated Marketing & Analytics

Maximizing Brand Recognition and Marketing ROI

Brand Awareness Sales Impact

+700 BPS WM Phoenix Open MLB media drove Metrics since 201!

Increase in Brand Awareness'? >>\‘ ;;‘;mema el '51‘1‘-5.1;“ n
lo in attril e

incremental sales>  new sales? for +80% Brand Value

+2600 BPS /4 for Open Market Sl EMeditm Increase since 2(

Increase in Identification of WM as Residential and Business and

Leader in Sustainability’-? Open Market o/ Brand Strength
9% for Small Residential +5% Increase since 2(

Medium Business®
50% Greater '\
Brand Recognition in ﬁ
Sustainability Industry to
Nearest Peer® PHOENIX OPEN

Investing in Brand Equity as Key Differentiator and Powerful Enabler of Growth
L Wil brand partne st estimats,
@ e ek i W

4. Third party analysis performed by Brand Finance.
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Pursuing Significant Opportunities in Growth Markets

National Accounts WM Healthcare Solutions Environmental Solutions
v Capturing increased v Applying WM's suite of v Deploying refined
share of wallet capabilities environmental services
v Leveraging analytics and v Leveraging technology, v Capitalizing on strategic
reporting capabilities coverage optimization, growth streams
v Extracting greater value and marketing v Optimizing customer
v Targeting cross-sell engagement

opportunities

Leveraging Customer-Centric Expertise to Expand in Growth Markets

“ W
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National Accounts

Outsized Growth through National Accounts
with Unparalleled Value Proposition

National Accounts has Gro $1.4B to $2.4B Over Last Five Years
129/ Revenue 6 30/ Core Price 393 Margin 990/ Customer
© CAGR! . 0 (avg. 2023 & 2024) bps Improvement! © Retention Rate’
Seamless Customer Onboarding Industry-Best Reporting and Analytics Differentiated Customer Service
i 3 o Self-Service Growth in National Accounts
Sustainability (% of Total Transactions)
gains, 69%
regulatory
compliance, 7
service 33%
efficiencies
2020 2021 2022 2023 2024
$110M slilelements®
New Business Launches 83% new customers cite elements® as 84% of customers had positive opinion
(Annual Average 2020-24) a reason for choosing WM of self-service capability

Focus on Customer-Centric Differentiation Fuels National Accounts Growth

= 1 Fom P20t t0FY2028 W
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WM Healthcare Solutions

Targeted Cross-Selling Strategy Designed to Optimize Healthcare
Customer Engagement and Maximize Share

National and Hospital Customers Small-Medium Business Customers

— Value Proposition Value Proposition
~$1.4B - integrated WM One Solution consistently scaled across ~$1.1B - Trusted partner, managing all waste streams, enabling
Wallet Share entire customer footprint Wallet Share SMBs (e.g., animal vet) to focus on their business
Opportunity!  « Innovative waste diversion tactics to support Opportunity!  + Seamless onboarding and ease of use, with self-serve
sustainability goals experience underpinned by advanced eCommerce
+ Advanced data insights to drive waste program and platform
operational improvement * Opportunities for bundled solutions tailored to enable

a costeffective approach to sustainability

Harnessing Key Differentiators of Combined Company to Accelerate Growth
Vision for Future: single contract, consolidated invoice, centralized customer service, brand reputation, and sustainability

|l/\/| Deep Data D//@ National @ Simplify

i
@' l Insights Footprint " Sustainability

Comprehensi
Service Offer

Generated $30M of Annual New Service Revenue Since the Acquisition

P I— W
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Environmental Solutions

Continuing to Drive Growth in Environmental Solutions

Delivering Innovative Bio-Fuel Solutions for PetroChem Customer Post-Collection Revenue Growt

* Pioneered sustainable solutions for
+44°/° Over Past 5 Ye

processing of new Bio-Fuel
_$ 8B Hazardous
Waste
TAM

waste streams

* Expanded WM’s market differentiation
by creating a proprietary sustainable
liquid recycling technology

Increased efficiencies by collaborating with
WM recycling and circular product recovery

Environmental Solutions Modernization Objectives

?/J [[@ & -$20B RO
(@ LA == TAM and Disposal
Grow Drive Improve Customer Improve Employee
Revenue Integration Experience Experience
Modernize technology | Reduce fragmented Differentiate offering Optimize administrative ~$3B ' '
processes and go-to- | systems, align to corporate | through broad asset base | tasks for efficiency Bio-Solids
market approach to ecosystem while meeting supported by streamlined | and focus resources TAM
set up further growth regulatory requirements processes and technology = on growth

Driving Customer-Centric Growth Beyond the Core Business

a W
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Solving our customers’ Applying a proven, Accelerating momentum W8 Executing clear priorit

biggest challenges with customer-centric playbook through focused to deliver leading
industry-leading to drive scalable growth expansion in high-growth customer service an
capabilities, enabling us to and differentiated markets with our proven insights, while drivin
be the partner of choice customer experience go-to-market strategy sustainable, long-ter

profitable growth

s w
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Promoting a
High-Performance
Culture
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Today’s Panel

—— Moderator Panelists

Kim Stith Marcel Dalby Rebecca McMorris Ron Ward
SVP and Chief Human VP, Collection Operations Senior Director, Area VP, Capitol Area
Resources Officer and Business Optimization Enterprise Digital Services
Joined WM: 2001 2005 2022 2020

- wWr
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Expanding Our
Sustainability Platform
for Growth

Tara Hemmer
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Key Messages

01 Growing our sustainability business while operating the
company with sustainability in mind

Continuing strong commitment to ongoing sustainability
innovation as we position for long-term secular tailwinds

Delivering on sustainability investments in Recycling and RNG
to drive significant growth and shareholder value

Building on our execution track record to expand capabilities
for the materials of the future while delivering economic and
environmental value

b E E E
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Sustainability Embedded in Our DNA

BOLD AMBITIONS FOR A ...EMBEDDED IN
SUSTAINABLE TOMORROW... EVERYTHING WE DO TODAY

Material is REPURPOSED

g

(g) ‘

Brand Customer Value
Commitment Proposition
Who We Are How We Serve

We're reimagining a circular economy.

Energy is RENEWABLE

‘We're innovating for climate progress.
Day-to-Day Shareholder
Operations Value Creation

The Way We Work The Impact We Make

Communities are THRIVING

We're empowering people to live sustainably.

Ed
Delivering Economically Viable and Environmentally Responsible Outcomes
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Partnering with Customers to Develop Opportunities for Tomorrow
While Delivering Solutions for Today

Customer Needs in Mind
..@D Industrial waste and Biosolids, food, and yard @ Hazardous waste
& liquids management waste beneficial use L=J0\  management

cco
U:-E Textiles recycling ]| cap recyaing (e ) Can 23’; capture and
£ T

Developing
for
Long-Term

Expanding Our Service Offerings
* Sustainability advisory services + Data collection and reporting  * Customized training programs

* Impact assessments and * Recalls, returns, and product * Pharmacy and healthcare
waste reduction strategies destruction services

! : Managing More Materials Based on Market and Customer Trends

« Optimization and waste « Specialized material « Creating circular solutions to
reduction across value chain management repurpose end of life materials

Expanding Capabilities with Recycling at the Center

56
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Growing Recycling Business Fueled by Long-Term Drivers

Regulatory Requirements Generating Growing Customer Interest in Circularity
More Inbound Materials Driving Demand for Outbound Materials

7 U.S. states and 9 out of 13 Canadian provinces/territories More customers looking for fully circular solutions
implementing, or expected to implement, EPR laws in near-term e.g., getting recycled materials back onto store shelves

~ Welkpositioned with -50% of previously announced $1.48 Strong demand from larger customers for one-stop
20222026 recycling sustainability growth investments in <hop soltion and national 'scale, backed by minimum
EPR geographies content legislation

+ Automation technology can handle wider range of acceptable
materials and are more adaptable to specifications within
EPR regulations

Customers Rely on Recycled Materials, and Our Recycling Facilities are Critical for those Soluti

= w




image66.png
Realizing Significant Return on Investments, Capita

on Recycling Opportunities

$1.4B Investment! in:

Automating and Upgrading Existing Facilities e Expanding into New Markets

Driving automation to
increase annual capacity 1M
tons and reduce labor costs  increased revenue

Enhancing material
quality to drive

~30- lo ~15- & ~
30-35% 15-20% 2x
Adj. Operating EBITDA
margins vs. legacy,
non-automated facilities®

Decrease in
labor/ton?

Increase in
blended value/ton®

°
\ PEamenton xi g
m' japaheeg | Dumfries

land
QT

o
r rooklyn

rt
Worth n " 9.Orlando
@ Miami
Unlocking additional
volume in new markets

~1.8M tons

Estimated increase in
incremental annual capacity
by 2027

Recycling Projects and Capa

[ Projects Online
B Annual Capacity (M Tons)

| it
34
25
1.5
2024 2025E

2027 Expected Financial Contr

$290M - $300M 6 -7

incremental annual Payback |

Adj. Operating EBITDA®

$225M - $230M

incremental annual FCF?

Generating Greater Economics While Increasing Circularity and Unlocking ~3M Tons Annually for Cust

1. Aggregate recycling sustainability growth investments and projects anticipated for 2022-2026.

58 2. Estimated results from new and upgraded recycling facilities as of 3/31/2025.

3. At project planning blended average commodity price of $125/ton for recycling. See the Appendix for additional information about non-GAAP measures.
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Case Study | Elkridge Automation Project (Baltimore-D.C. Area)

Before

Investment of

~$54M

\
in automation \
equipment, in a )
newly built facility, /

with over 1 mile of
conveyors and
22 optical sorters

Elkridge Background

Results
170k >150 ~45% 60%
tons per year - headcount increase in throughput to headcount
total capacity 250k reduction

tons per year - total capacity

Achieving Cost Reduction and Increased Throughput via Facility Automation

59





image68.png
Pursuing Future Recycling Growth Supported by
Leading Capab S

NearTerm Opportunity —— _ Opportunit
PP y

Enter New Expand into Capitalize on Enhance

Geographies New Materials Policy Changes Circularity Solution
Enter population dense, high- Adapting capabilities for select Create capacity to meet Partner with businesses t¢
growth geographies where WM items not previously accepted policy-driven increases provide circularity solutior
is currently under-represented (e.g., plastic film, flexibles, in demand for new products
textiles)

Leveraging Well-Established Expertise to Pursue New Frontiers for Growth

0 w
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Recycling Food Waste is a New Frontier

Background: California, U.S.

California Senate Bill 1383

+ -Aims to fight methane pollution by diverting food
and yard waste from landfills

- Establishes 2025 state targets:

+ T5% decrease in food and yard waste sent to
landfills

Background: Quebec, Canada

Organics Diversion Policy and Plan

* Increases landfill tax from C$34 /tonne to
C$36/tonne by 2026, with C$2/tonne
annual increase thereafter

Mandates expansion of residential and commercial
food waste collection to all customers by 2027

Targets recycling/recovery of 70% of food waste
by 2030

Pala, California Compost Facility

Community Benefits
/ Diverts ~52k tons/year of food and yard waste

§ WM Benefits
v/ Increases customer stickiness and enhances brand

v/ Creates opportunity to secure new business as
franchises come for bid

Expected Community Benefits

v/ Process ~50k tons/year of source separated food and
yard waste

v/ Process ~10k tons/year of complementary liquids

Expected WM Benefits
v/ Generate gas from organic waste that can be converted
to RNG

Establishes provincial goal of 10% of gas to be RNG
in pipeline by 2030 v/ Deepen relationships with customers, supporting their ef
. relating to regulatory requirements and circularity goals

Rensng 1ot L SR purpos v/ Enhance standing with local community leaders

only, facility is subject to.change

Providing Best-in-Class Organics Recycling Solutions
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Poised for Renewable Energy Growth Based on

Expansive Size and Scale

Vertical Integra . Downstream Optionality

Y

x

Decades of Renewable Energy Expertise e
Ly

= Developed and built one of the first
LFG-to-electricity plants
Commissioned one of the first LFG-to-RNG facilities

Market-leading network of 76 active LFG
beneficial use projects

Gas-to-Electricity

7] GastoRNG

Largest CNG Fleet in the Industry CNG Fueling

* WM CNG fleet demand equals ~45% of expected 55, (Transportation Market)
2027 RNG production, providing significant
opportunity to generate RINs internally

At $2.00 RIN value, economic value of RNG [ g°\ 3 Party Sales
equal -$26.00/MMBtu! 9 (Voluntary Market)
Largest Landfill Network

- Capturing landfill gas to minimize
environmental impact and create valuable
energy, even after landfill closes

SHAREHOLDER
VALUE

CIRCULARITY

DECARBONIZATION

erse Expected Benefits

Monetizing bypro
from core busines:

Growing incremen
Op. EBITDA and

Up to 60% reducti
in fleet COz¢*

Fuel allocated to o
CNG collection fle

benefits environm:
Increasing benefic
use of landfill gas |
utilities and indust

Enhancing Value for Customers, Shareholders, and Environment through Our Differentiated Platfor

62

1. Assumes brown gas price of $2.50/MMBtu.

2. Estimate of reduction i carbon intensity (C), measured in metric tons of carbon dioxide equivalent, for replacing an average diesel callection vehicle with a CNG collection vehicle that has.

been allocated landfil RNG, based on the Caifomia Air Resources Board (CARE) 2022 Cl.
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Progressing on RNG Project Journey

$1.6B Investment?® in
20 New WM-Owned RNG Faci

.
Complementing Original 4 Facilities ,3]][] $470M 3-4 $375M
S e Gl ssoov  ves  sdoou
& Total Projects Expected incremental annual Payback incremental
24 2A4 Financial Adj. Operating Period annual FCF2
S8M Contribution EBITDA®

1
Growth Projects

Saving 180M gallons of diesel fuel and
avoiding 1.8M MTCO2e3

equivalent to...

>325,000 20,000

2024 2025E 2026E 20276 Crelmes, o)

Investments Remain Compelling with Strong Returns

1. Aggregate RNG sustainability growth investments and facily expansion anticipatd for 2022-2026.

& 2. Assumes blended average RNG value of $26/MMBu (whichis equivalent to $2.00 RINS and $2.50 natural gas) for RNG soldin the transportation market. See the Appendix for additional

information about nonGAAP measures.
3. Based on WM's 2024 legacy onvoad vehidie operations.

Energy consumed by Emissions generated from

9
23M
11
11M
5M
“ U.S. homes annually round trip commercial
(comparable to population of | flights from JFK to Houston

o0

Expected

Environmental
Benefit
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Case Study | Fairless RNG Project

BACKGROUND
Flagship Landfill in the Metro-Philadelphia Area

Strategic asset given proximity to major population centers and
limited disposal alternatives

6k Acres ‘ 3.8M Tons ‘ 10 Years

Remaining Airspace

Landfill Size Annual Volume

UNIQUE WM SOLUTION
Vertically Integrated RNG Facility to Existing Landfill
Implemented advanced RNG technologies to capture feed gas Played role in 2024 landfill expansion appro

$130M 12k SCFM Potentially avoids 161k tons of CO,e per ye
RNG Investment Facility Size —

(elplants) Provides energy to power the equivalent o
up to 63k local households a year

RNG Facility Generates Strong Returns While Strengthening Core Landfill Advantages
- W
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Executing Robust Risk Management Framework to
Proactively Mitigate Earnings Volatility

Balanced Approach to Price Fixed-Price Sales Target Current Execution®
Risk Management G
9 Current Year 20% 2025
/' Contracting with stable, high-quality buyers in 70-90% of volume secured at a MMBtu Expected
the voluntary and transportation markets fixed price before start of year 80%, Production: ~11M
/ Fleet capacity expected to close the loop on
~45% of anticipated production via RINs, 2nd Year | 2026
remaining capacity to be sold to voluntary 30-50% of volume secured MMBtu Expected
and transportation markets at a fixed price Production: ~23M

/ Diversifying across multiple buyers and time

periods, with particular focus on first 3 years 3rd Year 2027
10-30% of volume secured MMBtu Expected
/ Utilizing a mix of fixed and indexed pricing at a fixed price Production: ~28M

M Volume Under Contract

/' Leveraging a “dollarcost averaging” approacht
I Uncommitted Volume

Contracting Forward Sales in Transportation and Voluntary Markets

1. Dollarcost average by layering i sales at regular intervals over the next 3 years.

S 2. As of 5/31/2025.

- Contracted Pri

~$31/MMB
weighted aver
contract pric

~$26/MMB
weighted aver
contract pric

~$25/MMB
weighted aver
contract pric
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LongTerm Opportunity to Monetize Additional Landfill Gas

~136M MMBtu
Est. Captured®

~45% - 55%
potentially viable under criteria

Monetizing through:

~65% New RNG Projects

Beneficial Use
Landfill Gas-to-

Available for i A
m el Electricity Projects

W WM LFG-toElectricity Medium BTU Projects
W Third-Party

I WMRNG

M Medium BTU

2027

(s

|

)

>

Potential Future Opportunities are Rigorously
Scrutinized Based On:

Regulatory Environment

Monitoring federal and state regulatory environments and
capital incentives, that could spur infrastructure projects
Ability to Maximize Optionality of Our Landfill Gas
Contracting RNG / electricity production at attractive pricing
with stable, high-quality buyers seeking to meet growing
energy demand

Plant Design Modification

Modifying standard design to lower costs and accommodate
lower flow LFG streams

Future Pathways

Energy transition has potential to unlock opportunities to
drive greater value (e.g., carbon capture)

Strategic Collaborations
Exploring opportunities with developers

66

Maintaining Discipline and Preserving Optionality as We Explore Future LFG Opportuni

1. Landfil gas captured assumed a 50% methane (CH) content and 2027 projects are based on a 4% annual growth rate from current volumes. Lancfil gas generated from waste is cydical over wW
a period of decades. The amount and rate of gas generation s dependent on several factors,including waste volume, composition, cimatic factors and operational controls,
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Growing our sustainability Continuing strong
business while operating commitment to ongoing
the company with sustainability
sustainability in mind innovation as we

position for long-term
secular tailwinds

67

Delivering on sustainability Building on our execut

investments in Recycling track record to
and RNG to drive expand capabilitie:

significant growth and for the materials of t
shareholder value future while deliverir

economic and
environmental valu
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Delivering on the
Promise of WM
Healthcare Solutions

Rafa Carrasco
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Key Messages

Capitalizing on strong secular growth trends through use of
most expansive medical waste collection, treatment, and disposal asset
network in North America

Well-positioned to unlock increased profit potential as we
apply WM operational playbook to medical waste platform

Successfully achieved early integration milestones,
firming up line of sight to $250M 2027E run-rate cost synergies

Significant profitable growth opportunity for cross-selling
with WM Legacy portfolio from complementary business platforms

g
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WM Healthcare Solutions at a Glance
North America and UK & Ireland market leader in regulated medical waste and compliance service

2024 Revenue Comprehensive Global Operations and Facility Network Leading and Compreh
Asset Base in U.

By Solution North America

M Regulated
Medical
Waste and
Compliance 9 Regulated Medical Wi

= ISé;-cure N Incinerators

Information
Destruction

By Geography

s

Regulated Medical Wi
Autoclaves

HNorth
America

M international

Regulated Medical
® Waste Collection /
Transfer Stations

Regulated Medical Waste
Treatment Facilities

Shredding /

Baling Facilities 7 Incinerators

Acquired Stericycle in November 2024, a Leading Player in Attractive, Growing Market Segme

70 e e W
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Comprehensive Provider with Full Suite of Solutions

Customers Q ;
= % s )
Ry lats s N
H A ;Z‘é;;d Trace Pathological Non- ncinerator
Chemo RCRAt WM
HH Waste and e
Compliance

—— -t

WMHS
Autoclave

I Services
Enterprise i 6 —_— S§

healthcare /4
Practice and
care providers

Sharps  Regulated
Medical Waste

* Pharma, lab,
and research
+ Offices, legal,
universities = il ;
- Other (airport, wm— e — @
funeral homes,
st Secure WM Reusable
Information Recycling Commodity
Destruction Facility

Otherwise Complex Logistics Process Made Simple for the Customer

1. Note: Resource Conservation and Recovery Act

% Note: Services and materialflow can vary by location
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Medical Waste Benefiting from Multiple Secular Growth Drivers

r " T T ¢

Aging U.S. Population® Increasing Rising U.S. Hospital Occupancy?
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72 2. Americen Hospital Association's Hospial Statsics.
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Growth Outlook Underpinned by Strengths of Integrated Business:e

Growing Industr: Market-Leading
o y Network & Customer Base

Total U.S. Medical Waste Management « Size and scope of collection,
Services Market Value ($B)* treatment, and disposal network
+ Broad set of customers across e
$3.6-$3.8 hospital, national, and POSItloned

independent channels to Dr|ve
+ Comprehensive suite of services
$2.5- $2.7 } Above Market
’
WM'’s Proven Approach Profitable
= Industry-leading service delivery
logistics model G rOWth
+ Optimization of sales coverage
+ Customer lifetime value pricing
approach

2023 2028E = Proven leadership and culture

Significant Value Creation Beyond Synergies
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WM Unlocks Stericycle’s Full Potential

Stericycle Positioning Enhanced by WM Capabilities

74

Trusted brands and Powerful customer value 3
deeply ingrained in proposition with best-in-class Stror;g qemanc o d.:ta anc a:alym:§
i dataanda s platform supplementing compliance and sustain

Adaptable culture with Strong, technology-enabled eof'f‘l-:il;i;eir:;;crgv?:g!;{:;;ﬁ/es?:ge
il ili operations process discipline i > = £ s
alesiles ffa cresaui iy B B 2 acquisition while fleet is rationalized
Full suite of medical waste Sales coverage Streamlm;?tsalgslgqrcel il mgre]gsed
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delivering better close and retention rate

Premier service offering
across multiple geographies
over a large customer base

Advanced pricing and customer analyt
enabled with new contract database

Early-stage Results Validate Long-term Potential
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Significant Opportunity to Drive
Growth with Combined Company

Driving Growth through
Cross-Sell Opportunities and
Providing Benefits to Customers

~$2.5B
Wallet Share Opportunity

« One source solution managing all
complex hospital waste streams

- Single partner simplifying
experience across customer
journey

« Leading analytics provider
delivering robust data insights to
optimize management of
customers’ waste

+ Cost savings for appropriate
waste diversion

Enabling Improved Performance
with WM’s Leading Capabilities

« Disciplined growth processes create
opportunities to grow business,
while improving operational
efficiencies

Trusted brand and reliable service
enables further penetration into
customer base

Leading reporting and analytics
expands service offerings across
largest customers

Sales coverage optimization and
technology drives focus on largest
revenue generating opportunities

Incremental
Adj. Operating EBITDA
ross-Sell Opportunit
Expected by 2027

-

Unique Cross-Sell Opportunity Leveraging WM Best Practices and Combined Suite of Solutio

7 1. See the Appendix for aditional information about non-GAAP measures.
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Case Study | Driving Revenue Growth
through Cross-Selling Opportunities

BACKGROUND

Large hospital system in North and South Carolina has been a long-time
customer of Stericycle

+ Regulated medical waste

+ Shredding services

+ Consolidated waste stream billing services and Hospital Specialists

$3M / year annual revenue

WM HEALTHCARE SOLUTIONS & CROSS-SELL OPPORTUNITY

WM proactively introduced new solid waste and recycling services
postacquisition

Awarded NEW solid waste and recycling
contract, valued at $1.5M / year
Customer sees services as an opportunity to gain efficiencies — e

CIEl T e Customer expressed interest in
extending regulated medical waste and
shredding relationship

v Further standardization
v Process improvements
v Enhanced analytics on solid waste and recycling spend

Well-Positioned to Continue to Capture Revenue Synergy Opportunities with Our Customer:

vs w
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Key Opportunities Related to Acquisition

Capitalize on Scale to Drive Operating Leverage
v/ Optimizing SG&A
Eliminated public company cost redundancies
Implement leading technologies, including Al and automation
Drive back-office efficiencies

+/ Lowering operating costs Expect to Achieve in 2027
Leverage WM expertise in logistics and technology-enabled operations $250M Run-Rate Cost syne

v/ Internalizing disposal volumes into WM's leading disposal network from Acquisition

Successful Culture Integration Double Original Estimate

WM people-first and winning accountability culture embraced
throughout legacy Stericycle

+/ Clear path to integrating operations in the field areas
+/ Leveraging WM Way + Stericycle’s expertise to unlock significant value

Laying the Groundwork for Profitable Growth
” w
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Key Takeaways

Capitalizing on strong Well-positioned to unlock Successfully achieved Significant profitab
secular growth trends increased profit early integration growth opportunity
through use of most potential as we apply WM milestones, firming up cross-selling
expansive medical waste operational playbook to line of sight to with WM Legacy portf
collection, treatment, and medical waste platform $250M 2027E run-rate from complementar
disposal asset network cost synergies business platforms

in North America

" w
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Achieving
Sustainable
Long-term Growth

@ Devina Rankin
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Key Messages

Building on exceptional, multi-year track record of value
creation as we enter the next era of growth, profitability, and
compounding returns

Delivering ongoing shareholder value through our people-first
strategy, differentiation, un-replicable assets, and ongoing
investments in technology and automation

Generating robust earnings growth and free cash flow to fuel a
disciplined capital allocation strategy with reinvestments
driving a strong ROI

Sustaining long-term growth through a profitable
core business, multi-year growth platforms, and targeted
value-accretive acquisitions

OEEE
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Proven Track Record of Delivering Strong Financial Performance

Revenue ($M)

$22,063

$20,426
$19,698 I
2022 2023 2024

Adj. Operating EBITDA ($M)
and Margin (%)

$6,563

2022 2023 2024

Free Cash Flow! ($M)

(before sustainability growth investments)

$3,267

$2,537 $2,666 I
2022 2023 2024

+ Strong organic revenue growth in Collection
& Disposal driven by focus on CLV

+ Increasing growth of National Accounts

+ Growing contributions from sustainability
investments

+ Growth through acquisitions

Favorable price-to-cost spread of >300 bps?

Leveraging automation and technology to
reduce labor dependency and lower cost

Disciplined SG&A cost management

Proactively managing variability in Recycling
and RNG commodity prices

1. See the Appendix for adtional information about non-GAAP measures.

£ 2. Includes 30 bps diltion from Stericycle acauisition.
3. FY 2023 and FY 2024 Core Price vs CPI

Strong earnings growth from our Core
Business and strategic investments

Disciplined management of capital
expenditures

Delivering working capital improvements

Efficient tax planning and debt managemen
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Proven Track Record of Compounding Returns and
Financial Performance

Total Shareholder Return!

+476%
WM
+205%
XLI (Industrial Select
Sector SPDR Fund)
+137%
DJA
January 2015 June 2025
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Revenue $12.9B $13.68 $14.58 $14.98 $15.58 $15.2B $17.98 $19.78 $20.4B $22.18 6.2% CAG
Adj. Operating
EBITDA Margin?

Adj. Operating
EBITDA?

26.5% 27.2% 21.7% 28.3% 28.4% 28.4% 28.1% 28.0% 28.9% 29.7% +320 BP!

$3.48 $3.78 $4.08 $4.28 $4.48 $4.38 $5.08 $5.58 $5.98 $6.68 7.6% CAG

1. Al datafrom FactSet for 1/1/2015 through §/31/2025.
e 2. See the Appendi for aditiond nformation sbout nonGAAP measires. W
3. Incudes 30 bps diution from Stercycke acauisition
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Strong and Flexible Balance Sheet

Committed to Strong Credit Ratings... Debt Maturity Schedule ($M)

$2,002 $1,969 $2,048

s&P A $747 - - - $587

Moody’s A3 $2,613

2025 2026 2027 2028 2029 Avg Anr
) 2 . Maturity B
Eilen A Leverage Ratio® 2
...and Ample Cost-Effective Liquidity - 61% Ta
Within &

Total Available Liquidity! $2.4B .. Target
Weighted Average Cost of Debt? 4.1% 2

2020 2021 2022 2023 2024 2025 2026E

Established Track Record of De-Leveraging After Acquisitions
1. Consists of WM's available and unused credit capacity under its revolving credit facilty plus WM's cash and cash equivalents as of 12/31/2024.

5 2. s of 12/31/2024. W

3. Refers to the covenant as defined within WM's revohing credit facilty; see the Appendix for more information.
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Ongoing Dedication to Responsible Capital Stewardship

Disciplined Capital Allocation Strategy Focused on Shareholder Value...

[{*F] rowt!
and Reinvestment

compounded annual
end growth rate

10.4% of sales on CAPEX to
support the business

+ $2.3B Sustainability growth

investments

$1.3B invested in tuckin
acquisitions

$7.2B Stericycle acquisition
in2024

Target 40 - 50% payout
of FCF

Long-term range to support
business of 9.5% - 10.5% of
revenue

Focused and
disciplined approach

g Industry-Leading Retu

Return on Invested Capital?

2023 2024
Pee

W Cost of Capital H ROIC

Share
Repurchases

$3.1B shares repurchased

To be resumed (with board
approval) after returning to
targeted leverage levels

Returns Significantly Outpacing
Cost of Capital While...
Increasing growth investments
Integrating acquisitions
Optimizing asset network
Leveraging technology to reduce costs
Deepening customer relationships

1. WM Board of Directors must declare each future dividend prior to payout.

84 2. See the Appendix for aditional information about non-GAAP measures.

3. Calculated internally based on publicly available information from WCN and RSG as of 12/31/2024, using the same methodology as WM's ROIC.





