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SAFE HARBOR STATEMENT
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This document contains forward -looking statements within the meaning of the safe harbor provisions of the U.S. Private Securities
Litigation Reform Act of 1995 ("PSLRA"), including "forward -looking information" within the meaning of applicable Canadian
securities laws. Theseforward -looking statementsare neither historical facts nor assurancesof future performance and reflect Waste
Connections'current beliefs and expectationsregarding future events and operating performance. Theseforward -looking statements
are often identified by the words "may," "might," "believes," "thinks," "expects," "estimate," "continue," "intends" or other words of
similar meaning. All of the forward -looking statements included in this presentation are made pursuant to the safeharbor provisions
of the PSLRAand applicable securities laws in Canada. Forward-looking statements involve risks and uncertainties. Forward-looking
statements in this presentation include, but are not limited to, statementsabout expected2022 financial results, outlook and related
assumptions,potential growth and margin expansion,potential acquisition activity, return of capital to shareholders,the timing and
amount of investments and the ability to meet or exceedlong-term, aspirational sustainability targets. Important factors that could
causeactual results to differ, possibly materially, from thoseindicated by the forward -looking statementsinclude,but are not limited to,
risk factors detailed from time to time in the Company'sfilings with the SECand the securities commissions or similar regulatory
authorities in Canada. You should not place undue reliance on forward -looking statements,which speak only as of the date of this
presentation. Waste Connectionsundertakes no obligation to update the forward -looking statements set forth in this presentation,
whether asa result of new information, future events,or otherwise, unlessrequired by applicablesecurities laws.



WASTE CONNECTIONS: INVESTMENT HIGHLIGHTS

3

Third largest solid waste 
company in North America

Differentiated strategy 
focused on exclusive and 
secondary markets 

Industry -leading adjusted 
EBITDA margins, free cash 
flow conversion and safety 
performance

Well-positioned for strategic 
growth opportunities in active 
M&A environment 

18-consecutive years of positive 
shareholder returns and eleven
consecutive years of double-digit 
percentage per share dividend 
growth

$500 million commitment 
towards achieving aspirational 
ESG targets driving value 
creation



WASTE CONNECTIONS: AT A GLANCE

4

~20,000 employees  

~$6.875 billion revenue*

~$2.145 billion adjusted EBITDA*

~$1.150 billion adjusted free cash flow*

~$15 billion assets 

~$39 billion enterprise value

Footprint across 43 U.S. states and 6 Canadian provinces 

Revenues: 86% U.S. and 14% Canada 

*2022e based on February 2022 outlook; see 
appendix for non-GAAP reconciliation tables.



OUR DIFFERENTIATED VIEW ON SOLID WASTE
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Solid waste is a commodity 

Á Lowest price provider wins 
Á Customer has basic level of  

service expectations
Á Private companies can dictate 

pricing in competitive markets

Returns are driven by: 

Á Market selection
Á Asset and contractual positioning
Á Local execution

Value creation is linked to FREE CASH FLOW per share growth

Culture Matters 

Á Culture is either accidental or intentional
Á Servant Leadership: holding leaders accountable to those they serve 
Á Engagement drives Relationships / Relationships = Results 
ÁWinning at Human Capital drives superior long term performance



TARGETING ATTRACTIVE MARKETS   

Market Selection Strategy

Rankings reflect relative attractiveness to WCN 6

Integrated Operations 

Á Purposeful market selection strategy 
since inception

Á Current mix:

ü ~40% exclusive / franchise 
markets

ü ~60% competitive markets,  
primarily secondary or rural, 
with high market share

Á Integrated operations include disposal

ü Exclusive markets - landfill 
ownership not critical

ü Competitive markets more likely 
integrated; may be attractive if 
disposal neutral
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#1 EBITDA Margin
#1 EBIT Margin
#1 FCF Margin
#1 ROA 

#3 EBITDA Margin
#2 (tie) EBIT Margin
#2 FCF Margin
#2 ROA 

#2 EBITDA Margin
#2 (tie) EBIT Margin
#3 FCF Margin
#3 ROA 

#4 EBITDA Margin
#4 (tie) EBIT Margin
#4 FCF Margin
#4 ROA Attractive if High 

Market Share & 
Disposal Neutral

Non-Integrated Operations
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10-YEAR TOTAL SHAREHOLDER RETURN (TSR) 
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553% 10-Year TSR

~3.5x the returns of 

the TSX60

~2.0x the returns of 

the S&P500

Differentiated Returns 

As of 5/31/2022

~2.2x the returns of 

the DJ Waste Index 

18 Consecutive years of 

positive TSR 
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COVID-19 FRONTLINE SUPPORT

8

Top priority: protecting employee health, safety and welfare 

Á Implemented protocols and operational changes
Á Established safety net for employee income and family health 

$50 million in COVID-19 costs primarily to support frontline employees 

Á Bonus payments and supplemental wages to frontline employees 
Á Increased minimum hourly wage target to $15 per hour / CAD $16
Á Maintained pay for impacted employees  
Á Covered COVID-19-related testing and medical costs 
Á Expanded access to Employee Relief Fund 
Á Initiated and expanded WCN Scholarship Program 

Robust community support including increased charitable donations  

Á Support to food banks, families at risk and organizations addressing 
racial inequities

Á Provided meals to healthcare workers and donations of PPE



SUSTAINABILITY: ASPIRATIONAL ESG TARGETS

15-Year ESG TargetsESG efforts consistent with long-term value creation

Á $500 million commitment towards achievement of long-term 
aspirational targets with growing pipeline of renewable gas and 
resource recovery projects

Á 2021 Sustainability Report highlights YoY progress towards all target 
metrics including: 
ü Increased offsets from services, expanded recycling and biogas 

recovery, increased on-site leachate treatment, as well as further 
improvements in safety, retention and engagement

ü Details provided on Waste Connections Sustainability
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https://www.wasteconnections.com/sustainability/


SUSTAINABILITY-LINKED INVESTMENTS

$100 million of RNG and recycling greenfield investment included in 2022 capex  

Á Investment in resource recovery and Renewable Natural Gas (RNG) facilities 
consistent with ESG targets and shareholder value creation objectives  

Á Commence construction in 2022 of two recycling plants and two RNG facilities with 
anticipated completion in 2023 
ü $150mm total capital cost with $100mm in 2022 and $50mm in 2023  
ü Attractive returns in current environment and at lower recycling, RIN prices   

Á Long-term opportunities for new RNG facilities: ~15-20 landfills 
ü Combination of new facilities and conversion of electrical generating facilities
ü Equity structure: mix of partnership (~2/3) and ownership (~1/3) 

Á Near-term RNG expectations: 3-5 additional units over the next 3-5 years
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