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SAFE HARBORS STATEMENT @

This presentation contains forwaabking statements within the meaning of the
harbor provisions of the U.S. Private Securities Litigation Reform Act of
(PSLRA) and "“forwardooking information” within the meaning of applica
Canadian securés laws. These forwaildoking statements are neither historical f
nor assurances of future perfor manc
and expectations regarding future events and operating performance. These-
looking statementar e often i1identified by th
Athinks, 0o Anexpects, 0 Aintendso or o
looking statements included in thisesentatiorare made pursuant to the safe he
provisions of the PSLRAaNnd applicable Canadian securities laws. Forvi@o#ing
statements involve risks and uncertainties. Forvi@o#ing statements in tt
presentatiorinclude, but are not limited tegtatements about our financial outlc
return of capital to shareholdergxpected benefits of the divestiture prog!
potentialacquisition opportunitieand a potential dividend increaskmportant factol
that could cause actual results to differ materially from those in the foio@kohg
statements include, but are rimhited to, risk factors detailed from time to time
filings that have been made by the Company with the U.S. Securities and E:
Commission and the securities commissions or similar regulatory authori
Canada. You should not place undue rel&on forwaredooking statements, whi
speak only as of the date of tipsesentation Waste Connections undertakes
obligation to update the forwatdoking statements set forth in thp@esentatio)
whether as a result of new information, futurerdgeor otherwise, unless requirec
applicable securities laws.



WCN: INVESTMENT HIGHLIGHTS @

A Third largest solid waste company in North America
# ~$24 billion enterprise value; ~$12 billion assets; ~16,000 employees

A Differentiated strategyeDifferent
# Only company focused on secondary and exclusive markets
# Sectorleading EBITDA and free cash flow margins

# Sectorleading conversion of EBITDA to free cash flow

A Well-positioned for additional strategic growth opportunities
# Very active current M&A environment

A Proven management team creating substantial stockholder value

# Approximately 2x the average shareholder return of WM and RSG,
over 2x the return of the S&P 500 and oGeithe return of the TSX60
over the past decade

# 2017 was our 1®consecutive year of positive shareholder returns

A Increasing return of capital to shareholders

# Annual double digit percentage dividend increases plus opportunistic
share repurchases
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KEYS TO SIUCICE SiSie WHIAIT 1. ITWE BE@I

A Solid waste is a commodity business
# Lowest price provider wins
# Basic level of service expectation bystomers
# Private companies in competitive markets often dictate collectaogins

A Success is driven by:

# Market selection => determines sustainability and direction of returns

# Asset and contractual positioning => creates moat for pricing growth/rete
# Execution at the local level

A Free cash flow drives value creation
A The company that wins with Human Capital, delivers over the long term

A Culture Matters



WCN: FINANCIAL HIGHLIGHTS
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OUR DIFFERENTIATEDISTRATEGY @

A Exclusive solid waste markets pricing approximates CPI
# Vertically integrated, or
# Nonintegrated

A Competitive solid waste markets pricing targeted at CPI + 100bp200bps

# Secondary markets with
# High collection market share and
# Vertically integrated or disposal neutral

A Niche opportunities
# E&P waste => disposalriented business; watlositioned assets in active

oil/gas basins
# Strategic approach to segments of urban markets => drive results in line

with secondary markets



STRATEGIC IMPLICATIONS @

A Consistent pricing

A Lower customer churrates
# Comparablybettercore pricet volumegrowth

A Higher EBITDA and EBIT margins
# Strong conversion of EBITDA to free cash flow

A Attractive returns on invested capital
A Our success: natependent on behavior or execution of other natiplaglers

A Our strategy: resilienh a weak economy; levered to improving economy



HISTORICAL PRICING VERSUS CPI @
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IMPORTANCE OF PRICE INv 201.8/2019
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WCN: 16YEAR OUTPERFORMANCE @
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NON/-GAAP RECONCILIATION-SCHEDULES



NON-GAAP RECONCILIATION SCHEDULE
(in thousands, except share and per share amounts)

Adjusted EBITDA* 2014 2015 2016 2017 2018e**
Net income (loss) attributable to Waste Connections 232,525  (95,764) 246,540 576,817 559,129
Plus: Net income attributable to noncontrolling interests 802 1,070 781 603 1,000
Plus/less: Income tax provision (benefit) 152,335 (31,592) 114,044 (68,910) 160,000
Plus: Interest Expense 64,674 64,236 92,709 125,297 134,000
Less: Interest income (602) (5,173) (4,000)
Plus: Depreciation and Amortization 257,944 269,434 463,912 632,484 675,000
Plus: Closure and post-closure accretion 3,627 3,978 8,936 11,781 13,000
Plus: Impairments and other operating items 4,091 494,492 27,678 156,493 8,104
Less/plus: Other expense (income), net (1,067) 518 (53) (3,736) (1,644)
Plus/Less: Foreign curency transaction loss (gain) (1,121) 2,200 190
Adjustments:

Plus: Transaction-related expenses 2,147 4,235 47,842 5,700 4,584
Plus: Pre-existing Progressive Waste share-based grants 14,289 16,357 3,221
Plus: Integration-related and other expenses 44,336 10,612 2,416
Plus: Synergy bonus 11,798

Adjusted EBITDA* 717,078 710,607 1,071,089 1,460,525 1,555,000

Revenues 2,079,166 2,117,287 3,375,863 4,630,488 4,880,000

Adjusted EBITDA* as % of Revenues 34.5% 33.6% 31.7% 31.5% 31.9%

* Adjusted EBITDA, a nofGAAP financial measure, is provided supplementally becaust
is widely used by investors as a performance and valuation measure in the solid wast¢
industry. Other companies may calculate differently.

**2018e based on July 201iidance.



NON-GAAP RECONCILIATION SCHEDULE
(in thousands, except share and per share amounts)

Adjusted Free Cash Flow*
Net cash provided by operating activities
Plus/Less: Change in book overdraft
Plus: Proceeds from disposal of assets

Plus: Excess tax benefit associated with equity-based compensa

Less: Capital Expenditures
Less: Distributions to noncontrolling interests
Adjustments:

Payment of contingent consideration recorded in earnings

Cash received for divestitures
Transaction-related expenses
Integration-related and other expenses
Pre-existing Progressive Waste share-based grants
Synergy Bonus
Tax effect

Adjusted Free Cash Flow*

Revenues

Adjusted EBITDA*

Adjusted Free Cash Flow* as a % of Revenues
Adjusted Free Cash Flow* as a % of Adjusted EBITDA*

Diluted shares outstanding

Adjusted Free Cash Flow* Per Share

2014 2015 2016 2017 2018e*
545,077 576,999 795312 1,187,260 1,379,388
(11) (89) (1,305) 8,241
9,421 2,883 4,604 28,432 2,074
7,518 2,069 5,196
(241,277)  (238,833)  (344,723)  (479,287)  (530,000)
(371) (42) 3) (103)
1,074 493 10,012 11
(21,100)
45,228 5,700 4,584
82,526 10,602 2,416
17,037 4,909
11,798
(36,384)  (14,804) (3,279)
321,431 342,987 550,944 763,891 860,000
2,079,166 2,117,287 3,375,863 4,630,488 4,880,000
717,078 710,607 1,071,089 1,460,525 1,555,000
15.5% 16.2% 16.3% 16.5% 17.6%
44.8% 48.3% 51.4% 52.3% 55.3%

187,181,132 185,807,454 231,081,497 264,302,411 264,500,000

$ 172 $

185 $

238 $

289 $

3.25

*Adjusted free cash flow, free cash flow as a % of revenue, free cash flow per share and adjusted EBITFDA
GAAP financial measures, are provided supplementally because they are widely used by investors as valt
and liquidity measures. Other companies may calculate these metrics differently.

**2018e based on July 2018 guidance.
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