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 Industry Performance

 The waste collection services industry benefits directly from increasing industrial, construction, and commercial
business activity. The primary objective of the industry is to collect and transport waste of consumers; hence the
industry’s revenue depends on the amount of waste produced. Residential waste during the pandemic has remained
relatively stable, while commercial business activity has slowed due to COVID-19.

 Communities have pushed for landfill sites located further from urban centers. Thus, more fuel consumption is
required to transport waste and has ultimately reduced earnings. Vehicles for waste collection are among the least
efficient forms of transportation. Alternative sources such has natural gas, biofuels, and battery electric technology
have come into play to reduce fuel costs.

 The total industry revenue is $51.7B as of 2020 with an operating margin of 8.3%. There are an estimated 8,051 waste
collection businesses in the U.S. The CAGR of the industry over the next 5 years is 1.4%.

 Trends

 Government regulation and consumer opinion has pushed for greater capabilities in recycling services. Recycled
solid waste grew from 28.5% in 2000 to 35.2% in 2017.

 A rebounding economy will boost consumer and business spending and therefore will increase demand for waste
services.

 Operating costs are likely to increase as companies transition to sustainable processes.

 Industry heavy weights have looked to reduce labor costs by transitioning to single-driver trucks equipped with an
automated side loader (ASL).

 Market Outlook

 The industry is expected to grow in the coming years as waste generation increases in residential and commercial
sectors. Additionally, anticipated implementation of more sustainable operations and joint efforts with recycling and
renewable energy affiliates will occur. These practices will allow companies to raise prices for their services and
retain a higher profit after costly installation.

WASTE COLLECTION INDUSTRY KEY TAKEAWAYS
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PUBLIC COMPARABLES

Data Source: PitchBook

As of 7/31/21                    $ 
in Millions Waste Management Republic Services Waste Connections

Castella Waste 
Sytems Stericyle Clean Harbors

Ticker WM RSG WCN CWST SRCL CLH
Total Revenue $16,516 $10,555 $5,718 $808 $2,633 $3,310
Gross Profit 6,434 4,287 2,315 279 1,067 1,071
EBIT 2,453 1,668 938 67 150 306
Net Income $1,600.00 $1,122.40 $626.07 $94.13 $22.70 $183.05

EBITDA 4,280 2,792 1,716 170 374 596
Total Debt 13,244 9,211 4,947 608 2,082 1,691
EV as of 3.31.21 75,530 46,864 37,314 3,975 8,564 6,312
Employees 48,250 35,000 18,933 2,500 7,000 13,500

Ratio Analysis Median
Revenue/Employee $342,301 $301,557 $301,995 $323,325 $376,143 $245,196 $312,660
EV/Revenue 4.57x 4.44x 6.80x 4.92x 3.35x 2.04x 4.51x
Debt/EBITDA 2.98x 3.25x 2.85x 3.60x 6.04x 2.88x 3.11x
EV/EBITDA (normalized) 16.22x 14.61x 22.12x 21.51x 16.82x 11.11x 16.52x
Market Cap/EBITDA 14.59x 13.50x 27.51x 20.84x 18.68x 9.46x 16.64x
Market Cap 62,432 37,682 33,153 3,534 6,474 5,184
Close Price 148.26                            118.36                            126.69                            68.78                               70.55                               95.00                               
52 Week Low 106.11                            85.97                               97.02                               51.98                               59.41                               52.22                               
52 Week High 149.95                            118.56                            126.93                            69.60                               79.97                               96.47                               

Gross Margin 39.0% 40.6% 40.5% 34.5% 40.5% 32.4% 39.7%
EBIT 14.9% 15.8% 16.4% 8.3% 5.7% 9.3% 12.1%
EBITDA 25.9% 26.4% 30.0% 21.0% 14.2% 18.0% 23.4%

Acct. Receivable Days 45 38 40 33 54 68 42
Inventory Days 4 4 NM 5 NM 36 5
Acct. Payable Days 40 61 36 39 43 43 42
Revenue Growth 9.4% 3.2% 5.2% 5.8% -12.7% -0.6% 4.2%
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		Financial Data		Total Revenue

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		14,125,000,000		14,293,000,000		14,485,000,000		14,556,000,000		14,618,000,000		14,724,000,000		14,914,000,000		15,099,000,000		15,306,000,000		15,451,000,000		15,455,000,000		15,488,000,000		15,103,000,000		14,997,000,000		15,218,000,000		15,601,000,000		16,516,000,000

		Republic Services		NYS:RSG		RSG		9,708,000,000		9,860,700,000		10,041,500,000		10,076,200,000		10,067,200,000		10,070,900,000		10,040,900,000		10,084,100,000		10,171,600,000		10,252,700,000		10,299,400,000		10,382,800,000		10,231,900,000		10,157,100,000		10,153,600,000		10,196,100,000		10,554,500,000

		Waste Connections		NYS:WCN		WCN		4,400,379,000		4,521,935,000		4,630,488,000		4,679,353,000		4,743,752,000		4,818,384,000		4,922,941,000		5,027,447,000		5,157,117,000		5,288,451,000		5,388,679,000		5,496,447,000		5,432,591,000		5,409,699,000		5,445,990,000		5,489,527,000		5,717,677,000

		Castella Waste Sytems		NAS:CWST		CWST		582,745,000		591,881,000		599,309,000		612,962,000		624,595,000		637,158,000		660,660,000		676,869,000		698,679,000		724,394,000		743,290,000		762,536,000		763,843,000		767,964,000		774,584,000		781,206,000		808,313,000

		Stericyle		NAS:SRCL		SRCL		3,606,598,000		3,599,254,000		3,580,700,000		3,583,300,000		3,548,900,000		3,521,000,000		3,485,900,000		3,421,000,000		3,383,500,000		3,361,700,000		3,308,900,000		3,263,800,000		3,016,200,000		2,819,500,000		2,675,500,000		2,558,500,000		2,633,000,000

		Clean Harbors		NYS:CLH		CLH		2,863,362,000		2,889,688,000		2,944,978,000		3,005,815,000		3,102,167,000		3,189,502,000		3,300,303,000		3,331,364,000		3,350,902,000		3,399,389,000		3,412,190,000		3,489,914,000		3,331,236,000		3,218,912,000		3,144,097,000		3,093,682,000		3,310,140,000



		Financial Data		Gross Profit

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		5,306,000,000		5,388,000,000		5,464,000,000		5,517,000,000		5,556,000,000		5,591,000,000		5,665,000,000		5,736,000,000		5,813,000,000		5,890,000,000		5,959,000,000		5,961,000,000		5,839,000,000		5,842,000,000		5,877,000,000		6,075,000,000		6,434,000,000

		Republic Services		NYS:RSG		RSG		3,724,500,000		3,773,800,000		3,826,900,000		3,875,900,000		3,847,100,000		3,853,500,000		3,890,900,000		3,897,800,000		3,945,500,000		3,972,700,000		4,001,000,000		4,040,400,000		4,038,600,000		4,059,800,000		4,053,100,000		4,111,300,000		4,286,900,000

		Waste Connections		NYS:WCN		WCN		1,816,840,000		1,879,585,000		1,925,713,000		1,958,155,000		1,983,432,000		2,017,064,000		2,057,237,000		2,087,856,000		2,126,730,000		2,159,087,000		2,189,922,000		2,215,956,000		2,182,209,000		2,165,592,000		2,169,182,000		2,202,224,000		2,314,893,000

		Castella Waste Sytems		NAS:CWST		CWST		189,315,000		193,356,000		194,121,000		196,709,000		199,062,000		201,404,000		207,369,000		211,428,000		216,363,000		224,923,000		234,634,000		243,122,000		249,641,000		254,629,000		258,938,000		266,939,000		278,956,000

		Stericyle		NAS:SRCL		SRCL		1,493,079,000		1,485,223,000		1,462,500,000		1,452,300,000		1,423,900,000		1,391,300,000		1,376,000,000		1,314,600,000		1,263,900,000		1,223,700,000		1,174,500,000		1,164,000,000		1,091,100,000		1,063,100,000		1,053,100,000		1,027,900,000		1,067,300,000

		Clean Harbors		NYS:CLH		CLH		858,398,000		857,044,000		882,305,000		893,302,000		925,873,000		952,118,000		994,752,000		1,007,874,000		1,016,063,000		1,032,481,000		1,024,371,000		1,059,793,000		1,025,367,000		1,014,168,000		1,006,346,000		1,002,061,000		1,071,314,000



		Financial Data		EBIT

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		2,341,000,000		2,483,000,000		2,554,000,000		2,630,000,000		2,672,000,000		2,669,000,000		2,750,000,000		2,706,000,000		2,601,000,000		2,631,000,000		2,516,000,000		2,505,000,000		2,422,000,000		2,315,000,000		2,318,000,000		2,413,000,000		2,453,000,000

		Republic Services		NYS:RSG		RSG		1,416,900,000		1,648,300,000		1,643,000,000		1,671,900,000		1,667,300,000		1,665,400,000		1,703,100,000		1,709,200,000		1,726,000,000		1,755,600,000		1,681,400,000		1,689,200,000		1,652,100,000		1,593,800,000		1,493,100,000		1,551,700,000		1,668,200,000

		Waste Connections		NYS:WCN		WCN		532,604,000		592,403,000		628,634,000		789,901,000		795,955,000		810,808,000		832,074,000		831,496,000		842,802,000		845,913,000		843,482,000		863,403,000		412,764,000		407,564,000		411,036,000		445,514,000		937,651,000

		Castella Waste Sytems		NAS:CWST		CWST		(26,660,000)		(25,600,000)		(15,560,000)		(20,804,000)		34,333,000		44,943,000		29,054,000		32,785,000		40,685,000		30,369,000		51,702,000		54,013,000		55,909,000		57,966,000		57,670,000		62,848,000		67,368,000

		Stericyle		NAS:SRCL		SRCL		107,638,000		71,489,000		(14,200,000)		(73,100,000)		182,700,000		153,500,000		(169,400,000)		(229,900,000)		(291,300,000)		(391,100,000)		(244,500,000)		(271,400,000)		(247,900,000)		(266,900,000)		25,900,000		117,600,000		150,000,000

		Clean Harbors		NYS:CLH		CLH		137,835,000		150,108,000		144,497,000		151,305,000		144,916,000		161,888,000		175,576,000		191,601,000		198,886,000		210,427,000		226,909,000		240,249,000		227,301,000		239,509,000		247,670,000		257,240,000		306,225,000



		Financial Data		Net Income

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		1,297,000,000		1,381,000,000		1,949,000,000		2,047,000,000		2,184,000,000		2,669,000,000		2,750,000,000		2,706,000,000		2,601,000,000		2,631,000,000		2,516,000,000		2,505,000,000		2,422,000,000		2,315,000,000		2,318,000,000		2,413,000,000		1,600,000,000

		Republic Services		NYS:RSG		RSG		665,800,000		803,500,000		1,278,400,000		1,328,200,000		1,360,200,000		1,665,400,000		1,703,100,000		1,709,200,000		1,726,000,000		1,755,600,000		1,681,400,000		1,689,200,000		1,652,100,000		1,593,800,000		1,493,100,000		1,551,700,000		1,122,400,000

		Waste Connections		NYS:WCN		WCN		312,739,000		347,324,000		576,817,000		686,837,000		701,863,000		810,808,000		832,074,000		831,496,000		842,802,000		845,913,000		843,482,000		863,403,000		412,764,000		407,564,000		411,036,000		445,514,000		626,070,000

		Castella Waste Sytems		NAS:CWST		CWST		(58,337,000)		(53,794,000)		(21,799,000)		(25,484,000)		29,895,000		44,943,000		29,054,000		32,785,000		40,685,000		30,369,000		51,702,000		54,013,000		55,909,000		57,966,000		57,670,000		62,848,000		94,128,000

		Stericyle		NAS:SRCL		SRCL		(2,320,000)		(28,115,000)		42,400,000		6,700,000		178,400,000		153,500,000		(169,400,000)		(229,900,000)		(291,300,000)		(391,100,000)		(244,500,000)		(271,400,000)		(247,900,000)		(266,900,000)		25,900,000		117,600,000		22,700,000

		Clean Harbors		NYS:CLH		CLH		(18,481,000)		3,832,000		100,739,000		109,501,000		114,368,000		133,399,000		65,636,000		79,243,000		84,740,000		90,020,000		97,740,000		108,336,000		101,115,000		119,656,000		134,837,000		145,001,000		183,053,000

		Financial Data		EBITDA (Normalized)

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		3,862,000,000		3,960,000,000		4,006,000,000		4,116,000,000		4,106,000,000		4,144,000,000		4,216,000,000		4,248,000,000		4,320,000,000		4,275,000,000		4,383,000,000		4,409,000,000		4,184,000,000		4,199,000,000		4,321,000,000		4,469,000,000		4,658,000,000

		Republic Services		NYS:RSG		RSG		2,725,200,000		2,745,900,000		2,777,700,000		2,821,900,000		2,803,400,000		2,812,900,000		1,014,900,000		2,808,600,000		2,844,800,000		2,854,900,000		2,893,500,000		2,912,500,000		2,911,200,000		2,951,700,000		2,989,300,000		3,070,100,000		3,207,400,000

		Waste Connections		NYS:WCN		WCN		1,374,221,000		1,425,274,000		1,460,525,000		1,484,640,000		1,506,499,000		1,529,932,000		1,566,418,000		1,595,211,000		1,624,990,000		1,651,738,000		1,673,554,000		1,696,367,000		1,665,405,000		1,331,037,941		1,661,984,000		1,578,454,566		1,669,037,566

		Castella Waste Sytems		NAS:CWST		CWST		125,780,000		128,182,000		129,006,000		130,497,000		131,509,000		134,392,000		138,010,000		139,991,000		143,283,000		149,277,000		156,539,000		163,432,000		167,015,000		169,862,000		171,399,000		176,715,000		184,833,000

		Stericyle		NAS:SRCL		SRCL		408,547,000		281,100,000		812,000,000		625,400,000		604,000,000		758,000,000		744,600,000		692,100,000		638,900,000		605,500,000		577,800,000		562,200,000		538,200,000		514,500,000		495,200,000		509,300,000		526,000,000

		Clean Harbors		NYS:CLH		CLH		423,415,000		419,763,000		425,657,000		433,787,000		452,657,000		470,935,000		491,005,000		504,403,000		514,667,000		530,003,000		540,317,000		564,535,000		552,976,000		564,196,000		555,302,000		577,374,000		626,879,000

		Financial Data		EBITDA

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		3,674,000,000		3,830,000,000		3,930,000,000		4,025,000,000		4,095,000,000		4,118,000,000		4,227,000,000		4,202,000,000		4,122,000,000		4,180,000,000		4,090,000,000		4,115,000,000		4,037,000,000		3,945,000,000		3,989,000,000		4,154,000,000		4,280,000,000

		Republic Services		NYS:RSG		RSG		2,502,300,000		2,742,400,000		2,759,100,000		2,801,600,000		2,794,500,000		2,794,300,000		2,736,500,000		2,742,600,000		2,759,400,000		3,572,100,000		2,721,900,000		2,482,500,000		2,714,500,000		2,659,600,000		2,569,000,000		2,641,100,000		2,791,600,000

		Waste Connections		NYS:WCN		WCN		1,137,835,000		1,208,502,000		1,261,118,000		1,430,918,000		1,448,307,000		1,474,708,000		1,512,561,000		1,530,089,000		1,560,591,000		1,578,527,000		1,587,400,000		1,612,391,000		1,156,633,000		1,151,748,000		1,163,440,000		1,205,053,000		1,716,118,000

		Castella Waste Sytems		NAS:CWST		CWST		43,683,000		45,132,000		56,188,000		53,706,000		110,554,000		122,949,000		109,286,000		113,779,000		123,381,000		114,926,000		139,203,000		145,456,000		149,533,000		149,024,000		156,233,000		162,618,000		169,581,000

		Stericyle		NAS:SRCL		SRCL		346,004,000		304,799,000		235,300,000		180,900,000		443,600,000		418,000,000		86,500,000		32,900,000		(24,300,000)		(120,300,000)		28,300,000		(8,300,000)		5,600,000		(23,400,000)		259,400,000		346,500,000		373,700,000

		Clean Harbors		NYS:CLH		CLH		426,485,000		438,387,000		432,919,000		442,159,000		436,999,000		454,064,000		474,201,000		490,737,000		499,479,000		511,694,000		527,634,000		540,152,000		525,481,000		538,403,000		540,585,000		547,785,000		595,868,000



		Financial Data		Shares Outstanding

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		439,711,314		440,035,810		434,216,159		432,378,473		431,283,814		428,716,960		423,983,109		424,681,723		424,759,439		424,160,276		424,326,095		421,995,157		422,164,169		422,587,303		422,801,634		422,081,800		420,815,253

		Republic Services		NYS:RSG		RSG		337,000,000		336,762,390		334,224,518		329,642,378		327,929,282		325,358,189		322,500,000		321,677,858		321,586,101		319,400,000		318,800,000		318,100,000		318,200,000		318,500,000		318,800,000		319,000,000		318,800,000

		Waste Connections		NYS:WCN		WCN		263,425,440		263,636,137		263,641,021		263,467,240		263,471,231		263,499,522		263,141,413		263,664,807		263,682,959		263,616,104		263,618,161		262,804,517		262,811,165		262,822,825		262,824,990		262,491,505		260,433,450

		Castella Waste Sytems		NAS:CWST		CWST		42,030,000		42,036,165		42,043,665		42,282,490		42,688,319		42,753,193		42,932,000		46,498,772		47,240,210		47,780,000		47,791,000		48,308,000		48,370,998		48,372,000		51,089,000		51,362,000		51,386,000

		Stericyle		NAS:SRCL		SRCL		85,336,739		85,338,685		85,372,876		85,573,629		85,576,526		85,887,780		90,700,000		90,771,802		91,040,915		91,100,000		91,200,000		91,400,000		91,500,000		91,500,000		91,552,471		91,800,000		91,760,677

		Clean Harbors		NYS:CLH		CLH		57,153,687		57,154,060		56,933,498		56,506,765		56,189,898		56,088,908		55,847,261		55,855,142		55,870,615		55,807,524		55,797,734		55,554,925		55,612,860		55,245,611		54,772,696		54,550,817		54,393,252



		Financial Data		Basic EPS

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		2.93		3.13		4.44		4.69		5.03		5.32		4.49		4.39		4.12		4.13		3.93		3.97		3.80		3.55		3.54		3.69		3.79

		Republic Services		NYS:RSG		RSG		1.96		2.38		3.79		3.97		4.09		4.24		3.17		3.19		3.25		3.37		3.34		3.39		3.32		3.20		3.03		3.19		3.51

		Waste Connections		NYS:WCN		WCN		1.20		1.32		2.19		2.60		2.66		2.76		2.07		2.08		2.11		2.14		2.15		2.21		0.79		0.79		0.78		0.85		2.39

		Castella Waste Sytems		NAS:CWST		CWST		(1.40)		(1.29)		(0.52)		(0.60)		0.72		0.95		0.15		0.20		0.42		0.16		0.67		0.72		0.72		0.77		1.87		1.89		1.87

		Stericyle		NAS:SRCL		SRCL		(0.25)		(0.55)		0.27		(0.09)		1.96		1.74		(2.91)		(3.42)		(4.06)		(4.91)		(3.81)		(3.61)		(3.33)		(3.57)		(0.63)		(0.12)		0.24

		Clean Harbors		NYS:CLH		CLH		(0.32)		0.07		1.77		1.92		2.01		2.36		1.17		1.41		1.51		1.61		1.75		1.94		1.81		2.15		2.43		2.63		3.34

		Financial Data		Long Term Debt and Capital Lease Obligation

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		8,667,000,000		8,495,000,000		8,752,000,000		8,901,000,000		8,968,000,000		9,569,000,000		9,594,000,000		9,323,000,000		12,623,000,000		13,147,000,000		13,280,000,000		13,065,000,000		9,598,000,000		10,255,000,000		13,259,000,000		13,244,000,000		12,883,000,000

		Republic Services		NYS:RSG		RSG		7,075,700,000		7,152,000,000		7,480,700,000		7,499,700,000		8,215,800,000		7,556,700,000		7,646,800,000		7,015,800,000		7,101,200,000		7,931,800,000		7,971,100,000		9,174,900,000		8,816,100,000		8,811,700,000		8,972,700,000		8,801,400,000		9,039,500,000

		Waste Connections		NYS:WCN		WCN		3,963,909,000		3,925,761,000		3,899,572,000		3,878,698,000		3,792,847,000		3,747,209,000		4,153,465,000		4,333,409,000		4,253,705,000		4,205,752,000		4,513,815,000		5,314,375,000		4,844,499,000		4,825,861,000		4,855,901,000		4,759,620,000		4,902,186,000

		Castella Waste Sytems		NAS:CWST		CWST		497,592,000		478,424,000		477,576,000		494,934,000		502,094,000		514,707,000		542,001,000		542,389,000		549,627,000		595,885,000		579,730,000		619,458,000		597,965,000		598,494,000		591,390,000		591,959,000		586,366,000

		Stericyle		NAS:SRCL		SRCL		2,749,818,000		2,633,732,000		2,615,300,000		2,586,200,000		2,535,700,000		2,720,800,000		2,663,900,000		2,999,900,000		3,014,400,000		2,937,700,000		2,915,400,000		2,838,400,000		2,309,900,000		2,191,400,000		1,988,100,000		1,956,300,000		1,897,600,000

		Clean Harbors		NYS:CLH		CLH		1,626,505,000		1,625,971,000		1,625,537,000		1,625,259,000		1,624,727,000		1,616,156,000		1,565,021,000		1,692,694,000		1,693,693,000		1,677,925,000		1,675,136,000		1,823,641,000		1,741,960,000		1,660,853,000		1,663,899,000		1,656,071,000		1,648,775,000

		Financial Data		Total Debt

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		9,057,000,000		9,345,000,000		9,491,000,000		9,957,000,000		9,796,000,000		10,016,000,000		10,026,000,000		10,366,000,000		12,739,000,000		13,358,000,000		13,498,000,000		13,452,000,000		12,788,000,000		10,422,000,000		13,810,000,000		13,488,000,000		13,244,000,000								 

		Republic Services		NYS:RSG		RSG		7,781,100,000		7,857,700,000		8,187,400,000		8,206,700,000		8,257,700,000		8,247,500,000		8,337,500,000		8,645,100,000		8,697,600,000		8,881,200,000		8,952,500,000		9,234,700,000		8,910,500,000		9,031,800,000		9,174,300,000		9,005,900,000		9,210,900,000								 

		Waste Connections		NYS:WCN		WCN		3,975,420,000		3,937,357,000		3,911,231,000		3,880,373,000		3,794,537,000		3,748,962,000		4,155,251,000		4,364,235,000		4,284,758,000		4,236,416,000		4,544,209,000		5,348,434,000		4,883,090,000		4,862,829,000		4,894,840,000		4,900,705,000		4,946,535,000

		Castella Waste Sytems		NAS:CWST		CWST		502,608,000		484,438,000		482,502,000		499,971,000		503,890,000		516,687,000		544,299,000		555,051,000		561,576,000		609,038,000		593,387,000		633,679,000		613,330,000		615,160,000		609,177,000		609,999,000		608,289,000

		Stericyle		NAS:SRCL		SRCL		2,861,218,000		2,778,503,000		2,741,800,000		2,720,700,000		2,654,500,000		2,838,000,000		2,783,000,000		3,202,000,000		3,223,400,000		3,142,100,000		3,115,200,000		3,024,600,000		2,507,800,000		2,397,800,000		2,165,300,000		2,136,600,000		2,081,800,000

		Clean Harbors		NYS:CLH		CLH		1,734,303,000		1,629,971,000		1,629,537,000		1,629,259,000		1,628,727,000		1,623,691,000		1,572,556,000		1,744,087,000		1,743,792,000		1,726,824,000		1,723,650,000		1,871,174,000		1,788,115,000		1,705,202,000		1,708,184,000		1,698,996,000		1,691,384,000

		Financial Data		Revenue % Growth

		Company Name		Ticker		Ticker																																								Rev. Grwth %		Median

		Waste Management		NYS:WM		WM		7.0%		6.7%		6.4%		4.9%		3.5%		3.0%		3.0%		3.7%		4.7%		4.9%		3.6%		2.6%		-1.3%		-2.9%		-1.5%		0.7%		9.4%				WM		9.4%		5.2%

		Republic Services		NYS:RSG		RSG		5.1%		6.0%		7.0%		5.7%		3.7%		2.1%		-0.0%		0.1%		1.0%		1.8%		2.6%		3.0%		0.6%		-0.9%		-1.4%		-1.8%		3.2%				RSG		3.2%		5.2%

		Waste Connections		NYS:WCN		WCN		89.5%		58.2%		37.2%		18.4%		7.8%		6.6%		6.3%		7.4%		8.7%		9.8%		9.5%		9.3%		5.3%		2.3%		1.1%		-0.1%		5.2%				WCN		5.2%		5.2%

		Castella Waste Sytems		NAS:CWST		CWST		4.8%		5.5%		6.1%		6.9%		7.2%		7.6%		10.2%		10.4%		11.9%		13.7%		12.5%		12.7%		9.3%		6.0%		4.2%		2.4%		5.8%				CWST		5.8%		5.2%

		Stericyle		NAS:SRCL		SRCL		6.9%		1.6%		0.5%		0.1%		-1.6%		-2.2%		-2.6%		-4.5%		-4.7%		-4.5%		-5.1%		-4.6%		-10.9%		-16.1%		-19.1%		-21.6%		-12.7%				SRCL		-12.7%		5.2%

		Clean Harbors		NYS:CLH		CLH		-2.6%		4.1%		6.9%		7.0%		8.3%		10.4%		12.1%		10.8%		8.0%		6.6%		3.4%		4.8%		-0.6%		-5.3%		-7.9%		-11.4%		-0.6%

																																												Median		5.2%

		Financial Data		Gross Margin

		Company Name		Ticker		Ticker																																								GP %		Median

		Waste Management		NYS:WM		WM		37.6%		37.7%		37.7%		37.9%		38.0%		38.0%		38.0%		38.0%		38.0%		38.1%		38.6%		38.5%		38.7%		39.0%		38.6%		38.9%		39.0%				WM		39.0%		40.5%

		Republic Services		NYS:RSG		RSG		38.4%		38.3%		38.1%		38.5%		38.2%		38.3%		38.8%		38.7%		38.8%		38.7%		38.8%		38.9%		39.5%		40.0%		39.9%		40.3%		40.6%				RSG		40.6%		40.5%

		Waste Connections		NYS:WCN		WCN		41.3%		41.6%		41.6%		41.8%		41.8%		41.9%		41.8%		41.5%		41.2%		40.8%		40.6%		40.3%		40.2%		40.0%		39.8%		40.1%		40.5%				WCN		40.5%		40.5%

		Castella Waste Sytems		NAS:CWST		CWST		32.5%		32.7%		32.4%		32.1%		31.9%		31.6%		31.4%		31.2%		31.0%		31.0%		31.6%		31.9%		32.7%		33.2%		33.4%		34.2%		34.5%				CWST		34.5%		40.5%

		Stericyle		NAS:SRCL		SRCL		41.4%		41.3%		40.8%		40.5%		40.1%		39.5%		39.5%		38.4%		37.4%		36.4%		35.5%		35.7%		36.2%		37.7%		39.4%		40.2%		40.5%				SRCL		40.5%		40.5%

		Clean Harbors		NYS:CLH		CLH		30.0%		29.7%		30.0%		29.7%		29.8%		29.9%		30.1%		30.3%		30.3%		30.4%		30.0%		30.4%		30.8%		31.5%		32.0%		32.4%		32.4%

																																												Medialn		40.5%

		Financial Data		EBIT Margin

		Company Name		Ticker		Ticker																																								EBIT %		Median

		Waste Management		NYS:WM		WM		16.6%		17.4%		17.6%		18.1%		18.3%		18.1%		18.4%		17.9%		17.0%		17.0%		16.3%		16.2%		16.0%		15.4%		15.2%		15.5%		14.9%				WM		14.9%		14.9%

		Republic Services		NYS:RSG		RSG		14.6%		16.7%		16.4%		16.6%		16.6%		16.5%		17.0%		16.9%		17.0%		17.1%		16.3%		16.3%		16.1%		15.7%		14.7%		15.2%		15.8%				RSG		15.8%		14.9%

		Waste Connections		NYS:WCN		WCN		12.1%		13.1%		13.6%		16.9%		16.8%		16.8%		16.9%		16.5%		16.3%		16.0%		15.7%		15.7%		7.6%		7.5%		7.5%		8.1%		16.4%				WCN		16.4%		14.9%

		Castella Waste Sytems		NAS:CWST		CWST		-4.6%		-4.3%		-2.6%		-3.4%		5.5%		7.1%		4.4%		4.8%		5.8%		4.2%		7.0%		7.1%		7.3%		7.5%		7.4%		8.0%		8.3%				CWST		8.3%		14.9%

		Stericyle		NAS:SRCL		SRCL		3.0%		2.0%		-0.4%		-2.0%		5.1%		4.4%		-4.9%		-6.7%		-8.6%		-11.6%		-7.4%		-8.3%		-8.2%		-9.5%		1.0%		4.6%		5.7%				SRCL		5.7%		14.9%

		Clean Harbors		NYS:CLH		CLH		4.8%		5.2%		4.9%		5.0%		4.7%		5.1%		5.3%		5.8%		5.9%		6.2%		6.6%		6.9%		6.8%		7.4%		7.9%		8.3%		9.3%

																																												Medialn		14.9%

		Financial Data		EBITDA Margin

		Company Name		Ticker		Ticker																																								EBITDA %		Median

		Waste Management		NYS:WM		WM		26.0%		26.8%		27.1%		27.7%		28.0%		28.0%		28.3%		27.8%		26.9%		27.1%		26.5%		26.6%		26.7%		26.3%		26.2%		26.6%		25.9%				WM		25.9%		25.9%

		Republic Services		NYS:RSG		RSG		25.8%		27.8%		27.5%		27.8%		27.8%		27.7%		27.3%		27.2%		27.1%		34.8%		26.4%		23.9%		26.5%		26.2%		25.3%		25.9%		26.4%				RSG		26.4%		25.9%

		Waste Connections		NYS:WCN		WCN		25.9%		26.7%		27.2%		30.6%		30.5%		30.6%		30.7%		30.4%		30.3%		29.8%		29.5%		29.3%		21.3%		21.3%		21.4%		22.0%		30.0%				WCN		30.0%		25.9%

		Castella Waste Sytems		NAS:CWST		CWST		7.5%		7.6%		9.4%		8.8%		17.7%		19.3%		16.5%		16.8%		17.7%		15.9%		18.7%		19.1%		19.6%		19.4%		20.2%		20.8%		21.0%				CWST		21.0%		25.9%

		Stericyle		NAS:SRCL		SRCL		9.6%		8.5%		6.6%		5.0%		12.5%		11.9%		2.5%		1.0%		-0.7%		-3.6%		0.9%		-0.3%		0.2%		-0.8%		9.7%		13.5%		14.2%				SRCL		14.2%		25.9%

		Clean Harbors		NYS:CLH		CLH		14.9%		15.2%		14.7%		14.7%		14.1%		14.2%		14.4%		14.7%		14.9%		15.1%		15.5%		15.5%		15.8%		16.7%		17.2%		17.7%		18.0%

																																												Medialn		25.9%

		Financial Data		Total Employee Number

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		41,200		41,200		41,200		42,300		42,300		42,300		43,700		43,700		43,700		43,700		44,900		44,900		44,900		44,900		48,250		48,250		48,250

		Republic Services		NYS:RSG		RSG		33,000		33,000		33,000		35,000		35,000		35,000		36,000		36,000		36,000		36,000		36,000		36,000		36,000		36,000		35,000		35,000		35,000

		Waste Connections		NYS:WCN		WCN		14,671		14,671		14,671		15,283		15,283		15,283		16,356		16,356		16,356		16,356		18,204		18,204		18,204		18,204		18,933		18,933		18,933

		Castella Waste Sytems		NAS:CWST		CWST		2,000		2,000		2,000		2,000		2,000		2,000		2,300		2,300		2,300		2,300		2,500		2,500		2,500		2,500		2,500		2,500		2,500

		Stericyle		NAS:SRCL		SRCL		25,750		25,750		25,750		16,125		16,125		16,125		22,500		22,500		22,500		22,500		19,500		19,500		19,500		19,500		15,000		15,000		7,000

		Clean Harbors		NYS:CLH		CLH		12,400		12,400		12,400		12,700		12,700		12,700		14,200		14,200		14,200		14,200		14,400		14,400		14,400		14,400		13,500		13,500		13,500



		Financial Data		Sales per Full Time Employee

		Company Name		Ticker		Ticker																																								Rev./FTE		Median

		Waste Management		NYS:WM		WM		342,840		346,917		342,435		344,113		345,579		348,085		341,281		345,515		350,252		353,570		344,209		344,944		336,370		334,009		315,399		323,337		342,301				WM		342,301		323,325

		Republic Services		NYS:RSG		RSG		294,182		298,809		286,900		287,891		287,634		287,740		278,914		280,114		282,544		284,797		286,094		288,411		284,219		282,142		290,103		291,317		301,557				RSG		301,557		323,325

		Waste Connections		NYS:WCN		WCN		299,937		308,223		302,983		306,180		310,394		315,277		300,987		307,376		315,304		323,334		296,016		301,936		298,428		297,171		287,645		289,945		301,995				WCN		301,995		323,325

		Castella Waste Sytems		NAS:CWST		CWST		291,373		295,941		299,655		306,481		312,298		318,579		287,243		294,291		303,773		314,954		297,316		305,014		305,537		307,186		309,834		312,482		323,325				CWST		323,325		323,325

		Stericyle		NAS:SRCL		SRCL		140,062		139,777		222,059		222,220		220,087		218,357		154,929		152,044		150,378		149,409		169,687		167,374		154,677		144,590		178,367		170,567		376,143				SRCL		376,143		323,325

		Clean Harbors		NYS:CLH		CLH		230,916		233,039		231,888		236,678		244,265		251,142		232,416		234,603		235,979		239,394		236,958		242,355		231,336		223,536		232,896		229,162		245,196

																																												Medialn		323,325

		Financial Data		Total Debt to EBITDA

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		2.5x		2.4x		2.4x		2.3x		2.3x		2.4x		2.3x		2.4x		2.6x		2.7x		2.9x		3.1x		3.3x		3.2x		3.2x		3.1x		3.0x

		Republic Services		NYS:RSG		RSG		3.1x		2.8x		2.8x		2.8x		2.9x		2.9x		3.0x		3.0x		3.1x		2.4x		3.2x		3.6x		3.3x		3.4x		3.5x		3.4x		3.2x

		Waste Connections		NYS:WCN		WCN		3.3x		3.2x		3.1x		2.7x		2.7x		2.6x		2.6x		2.6x		2.6x		2.6x		2.7x		2.8x		4.0x		4.1x		4.2x		4.1x		2.9x

		Castella Waste Sytems		NAS:CWST		CWST		11.6x		11.1x		8.9x		9.2x		4.5x		4.0x		4.7x		4.6x		4.3x		4.8x		4.1x		4.1x		4.0x		4.1x		3.9x		3.8x		3.6x

		Stericyle		NAS:SRCL		SRCL		8.6x		9.5x		12.1x		15.4x		6.2x		6.6x		31.8x		86.3x						109.3x				536.2x				10.2x		7.1x		6.0x

		Clean Harbors		NYS:CLH		CLH		3.9x		3.8x		3.8x		3.7x		3.8x		3.6x		3.4x		3.3x		3.3x		3.3x		3.2x		3.3x		3.4x		3.3x		3.3x		3.2x		2.9x

		Financial Data		Days In Sales

		Company Name		Ticker		Ticker																																								AR Days		Median

		Waste Management		NYS:WM		WM		44		44		44		44		44		45		45		45		46		46		46		45		47		47		47		46		45				WM		45		40

		Republic Services		NYS:RSG		RSG		38		39		39		39		40		40		40		40		40		40		40		39		40		40		39		39		38				RSG		38		40

		Waste Connections		NYS:WCN		WCN		42		42		42		43		44		44		44		43		44		44		44		43		43		43		42		41		40				WCN		40		40

		Castella Waste Sytems		NAS:CWST		CWST		38		38		38		38		40		41		41		40		41		41		40		38		38		37		35		34		33				CWST		33		40

		Stericyle		NAS:SRCL		SRCL		64		64		64		64		65		65		65		66		66		65		64		61		61		59		57		56		54				SRCL		54		40

		Clean Harbors		NYS:CLH		CLH		64		64		63		63		64		64		64		65		67		67		67		67		69		71		72		72		68

																																												Medialn		40

		Financial Data		Days In Inventory

		Company Name		Ticker		Ticker																																								Inv. Days		Median

		Waste Management		NYS:WM		WM		4		4		4		4		4		4		4		4		4		4		4		4		4		5		5		5		4				WM		4		4

		Republic Services		NYS:RSG		RSG		3		3		3		3		3		3		3		3		3		3		3		3		3		3		3		4		4				RSG		4		4

		Waste Connections		NYS:WCN		WCN		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM				WCN		NM		4

		Castella Waste Sytems		NAS:CWST		CWST		5		5		5		5		5		5		5		5		5		5		5		5		5		5		6		6		5				CWST		5		4

		Stericyle		NAS:SRCL		SRCL		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM				SRCL		NM		4

		Clean Harbors		NYS:CLH		CLH		32		32		31		31		30		30		30		31		31		31		31		31		34		36		37		38		36

																																												Medialn		4

		Financial Data		Days In Payment

		Company Name		Ticker		Ticker																																								AP Days		Median

		Waste Management		NYS:WM		WM		30		31		34		33		34		35		37		35		35		36		37		37		38		38		39		39		40				WM		40		40

		Republic Services		NYS:RSG		RSG		54		53		53		54		54		56		58		58		59		60		61		59		61		62		63		61		61				RSG		61		40

		Waste Connections		NYS:WCN		WCN		35		35		37		37		40		41		43		42		43		44		46		45		46		46		43		39		36				WCN		36		40

		Castella Waste Sytems		NAS:CWST		CWST		46		44		43		42		43		45		45		44		44		43		44		42		44		43		41		39		39				CWST		39		40

		Stericyle		NAS:SRCL		SRCL		27		27		30		29		32		34		39		38		40		40		42		40		41		42		47		46		43				SRCL		43		40

		Clean Harbors		NYS:CLH		CLH		52		51		49		48		47		47		46		46		46		47		48		48		49		51		50		47		43

																																												Medialn		40





		Market Based info

		Financial Data		Market Cap				use date to get date market price

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		32,416,354,526		34,441,602,849		37,472,854,522		36,371,677,149		35,080,625,431		38,738,864,506		37,940,621,933		44,128,677,837		49,004,496,477		48,786,700,815		48,346,527,152		39,210,932,429		44,696,670,186		47,809,932,533		49,837,948,458		54,451,676,019		62,432,134,034

		Republic Services		NYS:RSG		RSG		21,545,946,550		22,246,523,483		22,596,919,662		21,832,214,695		22,417,245,718		23,640,526,013		23,398,291,670		25,851,455,658		27,862,219,791		27,761,022,592		28,604,941,433		23,955,658,257		26,117,515,107		29,731,353,102		30,693,187,166		31,682,547,397		37,681,664,119

		Waste Connections		NYS:WCN		WCN		16,932,131,066		18,495,203,779		18,704,580,551		18,908,208,625		19,681,342,685		20,797,809,657		19,603,938,354		23,196,213,950		25,202,817,221		24,259,433,080		23,939,220,031		20,435,946,868		24,656,639,930		27,288,550,409		26,965,421,807		28,315,927,115		33,152,831,729

		Castella Waste Sytems		NAS:CWST		CWST		687,252,884		790,279,902		967,845,168		988,564,616		1,093,247,850		1,327,914,175		1,222,797,125		1,653,496,332		1,872,129,522		2,043,384,363		2,199,357,497		1,866,728,647		2,517,900,678		2,701,520,238		3,164,104,489		3,247,762,757		3,534,365,121

		Stericyle		NAS:SRCL		SRCL		6,507,662,079		6,111,956,620		5,804,501,839		5,006,911,215		5,587,291,383		5,039,894,930		3,323,925,230		4,936,066,076		4,347,203,691		4,640,782,038		5,814,859,303		4,433,954,119		5,117,526,403		5,768,910,917		6,347,332,814		6,184,536,687		6,473,715,762

		Clean Harbors		NYS:CLH		CLH		3,194,005,659		3,240,635,202		3,085,795,592		2,758,095,200		3,121,348,834		4,014,844,035		2,763,870,734		3,995,318,307		3,972,400,727		4,312,553,502		4,785,625,866		2,866,299,930		3,333,640,836		3,117,405,993		4,204,243,278		4,606,198,750		5,082,174,507

		Financial Data		Close Price

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		73.35		78.27		86.30		84.12		81.34		90.36		88.99		103.91		115.37		115.00		113.96		92.56		105.91		113.17		117.93		129.02		148.26

		Republic Services		NYS:RSG		RSG		63.73		66.06		67.61		66.23		68.36		72.66		72.09		80.38		86.64		86.55		89.63		75.06		82.05		93.35		96.30		99.35		118.36

		Waste Connections		NYS:WCN		WCN		64.42		69.96		70.94		71.74		75.28		79.77		74.25		88.59		95.58		92.00		90.79		77.50		93.79		103.80		102.57		107.98		126.69

		Castella Waste Sytems		NAS:CWST		CWST		16.41		18.80		23.02		23.38		25.61		31.06		28.49		35.56		39.63		42.94		46.03		39.06		52.12		55.85		61.95		63.57		68.78

		Stericyle		NAS:SRCL		SRCL		76.32		71.62		67.99		58.53		65.29		58.68		36.69		54.42		47.75		50.93		63.81		48.58		55.98		63.06		69.33		67.51		70.55

		Clean Harbors		NYS:CLH		CLH		55.83		56.70		54.20		48.81		55.55		71.58		49.35		71.53		71.10		77.20		85.75		51.34		59.98		56.03		76.10		84.06		93.14



		Financial Data		Price 52 Week Low

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		61.08		61.08		69.00		70.09		73.18		75.86		78.39		79.96		80.73		83.22		87.32		85.34		85.34		85.34		85.34		86.90		106.11

		Republic Services		NYS:RSG		RSG		49.18		49.18		56.17		60.26		60.26		60.26		60.26		64.13		67.48		67.48		70.42		65.37		65.37		65.37		65.37		71.32		85.97

		Waste Connections		NYS:WCN		WCN		47.54		47.81		52.24		58.28		63.14		65.06		65.06		70.28		70.28		70.28		73.07		70.87		70.87		70.87		70.87		73.29		97.02

		Castella Waste Sytems		NAS:CWST		CWST		7.76		10.16		11.15		13.32		15.20		16.64		22.15		23.21		24.61		24.61		26.75		32.07		34.35		34.35		34.35		35.18		51.98

		Stericyle		NAS:SRCL		SRCL		71.52		68.62		61.25		56.64		56.64		56.38		34.36		34.36		34.36		34.36		35.84		38.45		38.45		38.45		38.45		42.08		59.41

		Clean Harbors		NYS:CLH		CLH		43.03		43.03		49.63		46.62		44.75		44.75		44.75		44.75		46.21		46.21		48.13		29.45		29.45		29.45		29.45		44.36		52.22



		Financial Data		Price 52 Week High

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		74.58		78.82		86.89		89.73		89.73		92.85		95.49		104.00		117.34		121.77		121.77		126.79		126.79		126.79		126.79		131.38		149.95

		Republic Services		NYS:RSG		RSG		65.34		67.18		68.00		69.40		69.97		75.82		78.54		81.20		87.78		90.62		90.62		100.91		100.91		100.91		103.79		103.79		118.56

		Waste Connections		NYS:WCN		WCN		67.06		70.72		74.20		74.59		78.48		81.36		81.36		89.18		96.14		97.93		97.93		105.17		105.17		105.87		111.04		111.04		126.93

		Castella Waste Sytems		NAS:CWST		CWST		16.96		19.13		23.20		27.38		27.50		33.94		34.48		36.95		41.72		47.72		47.72		56.14		56.14		59.68		63.58		66.20		69.60

		Stericyle		NAS:SRCL		SRCL		107.74		88.00		88.00		88.00		83.25		76.73		76.73		71.43		71.43		59.19		66.60		67.94		67.94		67.94		79.50		79.50		79.97

		Clean Harbors		NYS:CLH		CLH		61.62		61.62		61.62		61.62		58.28		72.50		72.50		72.50		77.24		80.06		88.01		88.40		88.40		88.40		88.40		91.94		96.47

		Financial Data		Price to Earnings

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		26.7x		26.8x		27.7x		19.1x		17.5x		18.1x		16.9x		23.4x		26.5x		28.1x		27.9x		23.7x		26.8x		29.9x		33.3x		36.7x		39.3x

		Republic Services		NYS:RSG		RSG		34.1x		33.9x		28.6x		17.6x		17.4x		17.9x		17.2x		25.4x		27.3x		26.7x		26.7x		22.5x		24.3x		28.3x		30.2x		32.9x		33.8x

		Waste Connections		NYS:WCN		WCN		46.5x		40.7x		38.2x		32.9x		29.0x		30.0x		26.9x		42.8x		46.2x		43.6x		42.4x		36.2x		42.6x		133.1x		131.5x		138.4x		149.0x

		Castella Waste Sytems		NAS:CWST		CWST		NM		NM		NM		NM		NM		43.7x		30.3x		237.1x		208.6x		104.7x		287.7x		59.2x		72.4x		77.6x		80.5x		34.2x		36.2x

		Stericyle		NAS:SRCL		SRCL		39.8x		NM		NM		216.8x		NM		30.4x		21.2x		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM

		Clean Harbors		NYS:CLH		CLH		NM		NM		774.3x		27.7x		29.1x		35.8x		21.1x		61.7x		50.8x		51.5x		53.6x		29.5x		30.9x		31.0x		35.6x		34.7x		35.7x

		Financial Data		EV

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		41,449,354,526		43,487,602,849		46,804,854,522		45,863,677,149		45,006,625,431		48,489,864,506		47,875,621,933		54,094,677,837		59,315,496,477		59,276,700,815		58,791,527,152		49,149,932,429		55,025,670,186		57,936,932,533		59,558,948,458		67,710,676,019		75,530,134,034

		Republic Services		NYS:RSG		RSG		29,185,246,550		29,993,823,483		30,392,919,662		29,938,614,695		30,563,845,718		31,839,626,013		31,566,091,670		34,120,855,658		36,442,419,791		36,388,422,592		37,432,541,433		32,863,758,257		35,048,615,107		38,375,953,102		39,322,587,166		40,823,547,397		46,863,664,119

		Waste Connections		NYS:WCN		WCN		20,628,787,066		22,078,621,779		22,152,040,551		22,391,024,625		23,349,638,685		24,452,137,657		23,114,026,354		27,037,739,950		29,073,105,221		28,340,391,080		27,877,232,031		24,658,267,868		28,814,502,930		31,385,402,409		30,973,409,807		32,597,638,115		37,314,235,729

		Castella Waste Sytems		NAS:CWST		CWST		1,193,414,884		1,290,202,902		1,449,980,168		1,469,071,616		1,590,826,850		1,829,712,175		1,736,401,125		2,193,788,332		2,407,244,522		2,601,803,363		2,803,367,497		2,456,644,647		3,125,358,678		3,311,777,238		3,758,137,489		3,702,597,757		3,975,477,121

		Stericyle		NAS:SRCL		SRCL		9,335,287,079		8,939,868,620		8,542,178,839		7,718,511,215		8,270,691,383		7,660,694,930		6,121,025,230		7,694,466,076		7,504,903,691		7,833,882,038		8,929,759,303		7,518,254,119		8,110,126,403		8,239,210,917		8,690,632,814		8,300,836,687		8,563,915,762

		Clean Harbors		NYS:CLH		CLH		4,530,607,659		4,528,572,202		4,354,108,592		4,030,054,200		4,526,463,834		5,409,641,035		4,134,684,734		5,288,511,307		5,491,639,727		5,796,692,502		6,183,339,866		4,175,537,930		4,710,466,836		4,398,828,993		5,377,100,278		5,743,424,750		6,210,467,507

		Financial Data		EV to Revenue

		Company Name		Ticker		Ticker		Q1.17		Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21

		Waste Management		NYS:WM		WM		3.0x		3.1x		3.3x		3.2x		3.1x		3.3x		3.3x		3.6x		3.9x		3.9x		3.8x		3.2x		3.6x		3.8x		4.0x		4.4x		4.6x

		Republic Services		NYS:RSG		RSG		3.1x		3.1x		3.1x		3.0x		3.0x		3.2x		3.1x		3.4x		3.6x		3.6x		3.7x		3.2x		3.4x		3.8x		3.9x		4.0x		4.4x

		Waste Connections		NYS:WCN		WCN		5.2x		5.0x		4.9x		4.8x		5.0x		5.2x		4.8x		5.5x		5.8x		5.5x		5.3x		4.6x		5.2x		5.8x		5.7x		6.0x		6.8x

		Castella Waste Sytems		NAS:CWST		CWST		2.1x		2.2x		2.4x		2.5x		2.6x		2.9x		2.7x		3.3x		3.6x		3.7x		3.9x		3.3x		4.1x		4.3x		4.9x		4.8x		4.9x

		Stericyle		NAS:SRCL		SRCL		2.6x		2.5x		2.4x		2.2x		2.3x		2.2x		1.7x		2.2x		2.2x		2.3x		2.7x		2.3x		2.5x		2.7x		3.1x		3.1x		3.3x

		Clean Harbors		NYS:CLH		CLH		1.6x		1.6x		1.5x		1.4x		1.5x		1.7x		1.3x		1.6x		1.6x		1.7x		1.8x		1.2x		1.3x		1.3x		1.7x		1.8x

						Median		2.8x		2.8x		2.8x		2.7x		2.8x		3.0x		2.9x		3.4x		3.6x		3.7x		3.7x		3.2x		3.5x		3.8x		3.9x		4.2x		4.6x



		Financial Data		EV to EBITDA (Normalized)

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		11.0x		11.3x		11.8x		11.4x		10.9x		11.8x		11.6x		12.8x		14.1x		13.7x		13.8x		11.2x		12.5x		13.8x		14.2x		15.7x		16.2x

		Republic Services		NYS:RSG		RSG		10.9x		11.0x		11.1x		10.8x		10.8x		11.4x		11.2x		12.1x		13.0x		12.8x		13.2x		11.3x		12.2x		13.4x		13.3x		13.7x		14.6x

		Waste Connections		NYS:WCN		WCN		16.7x		16.1x		15.5x		15.3x		15.7x		16.2x		15.1x		17.3x		18.2x		17.4x		16.9x		14.7x		17.0x		18.8x		18.7x		19.6x		22.1x

		Castella Waste Sytems		NAS:CWST		CWST		9.6x		10.3x		11.3x		11.4x		12.2x		13.9x		12.9x		15.9x		17.2x		18.2x		18.7x		15.7x		19.4x		20.0x		22.1x		21.6x		21.5x

		Stericyle		NAS:SRCL		SRCL		13.7x		24.4x		26.2x		9.5x		40.7x		13.1x		21.1x		10.3x		13.9x		16.1x		14.7x		13.0x		16.8x		15.3x		16.9x		16.8x		16.8x

		Clean Harbors		NYS:CLH		CLH		11.0x		10.7x		10.4x		9.5x		10.4x		12.0x		8.8x		10.8x		10.9x		11.3x		11.7x		7.7x		8.4x		8.0x		9.8x		10.3x		10.9x

		Financial Data		Market Cap to EBITDA

		Company Name		Ticker		Ticker

		Waste Management		NYS:WM		WM		9.1x		9.4x		9.8x		9.3x		8.7x		9.5x		9.2x		10.4x		11.7x		11.8x		11.6x		9.6x		10.9x		11.8x		12.6x		13.7x		14.6x

		Republic Services		NYS:RSG		RSG		8.9x		9.1x		8.4x		8.0x		8.1x		8.6x		8.6x		9.2x		9.9x		9.7x		9.9x		8.5x		9.2x		10.6x		12.8x		12.3x		13.5x

		Waste Connections		NYS:WCN		WCN		18.1x		16.2x		15.5x		15.0x		13.7x		14.4x		13.3x		15.3x		16.5x		15.5x		15.2x		12.9x		15.3x		23.6x		23.4x		24.3x		27.5x

		Castella Waste Sytems		NAS:CWST		CWST		6.5x		18.1x		21.4x		16.8x		19.4x		11.7x		9.7x		14.7x		16.1x		16.2x		18.7x		13.4x		17.3x		18.1x		20.4x		20.8x		20.8x

		Stericyle		NAS:SRCL		SRCL		9.8x		17.7x		19.0x		21.3x		30.9x		11.4x		8.0x		57.1x		132.1x						156.7x				1030.2x				23.8x		18.7x

		Clean Harbors		NYS:CLH		CLH		8.2x		7.6x		7.0x		6.4x		7.1x		9.2x		6.1x		8.4x		8.1x		8.6x		9.4x		5.4x		6.2x		5.9x		7.8x		8.5x		9.5x

		Multiple Charting Data



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Waste Management		EV/EBITDA		WM		10.7x		11.0x		11.7x		11.1x		11.0x		11.7x		11.4x		12.7x		13.7x		13.9x		13.4x		11.1x		13.2x		13.8x		13.8x		15.2x		16.2x		12.7x

				Median		Median		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x		12.7x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Waste Management		EV/Revenue		WM		2.9x		3.0x		3.2x		3.2x		3.1x		3.3x		3.2x		3.6x		3.9x		3.8x		3.8x		3.2x		3.6x		3.9x		3.9x		4.3x		4.6x		3.6x

				Median		Median		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x		3.6x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Waste Management		P/E		WM		25.0x		25.0x		19.4x		17.9x		16.2x		17.0x		19.8x		23.7x		28.0x		27.8x		29.0x		23.3x		27.9x		31.9x		33.3x		35.0x		39.1x		25.0x

				Median		Median		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x		25.0x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Republic Services		EV/EBITDA		RSG		10.7x		10.9x		10.9x		10.6x		10.9x		11.3x		31.1x		12.1x		12.8x		12.7x		12.9x		11.3x		12.0x		13.0x		13.2x		13.3x		14.6x		12.1x

				Median		Median		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x		12.1x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Republic Services		EV/Revenue		RSG		3.0x		3.0x		3.0x		3.0x		3.0x		3.2x		3.1x		3.4x		3.6x		3.5x		3.6x		3.2x		3.4x		3.8x		3.9x		4.0x		4.4x		3.4x

				Median		Median		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x		3.4x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Republic Services		P/E		RSG		32.5x		27.8x		17.8x		16.7x		16.7x		17.1x		22.7x		25.2x		26.7x		25.7x		26.8x		22.1x		24.7x		29.2x		31.8x		31.1x		33.7x		25.7x

				Median		Median		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x		25.7x

								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Waste Connections		EV/EBITDA		WCN		15.0x		15.5x		15.2x		15.1x		15.5x		16.0x		14.8x		16.9x		17.9x		17.2x		16.7x		14.5x		17.3x		23.6x		18.6x		20.7x		22.4x		16.7x

				Median		Median		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x		16.7x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Waste Connections		EV/Revenue		WCN		4.7x		4.9x		4.8x		4.8x		4.9x		5.1x		4.7x		5.4x		5.6x		5.4x		5.2x		4.5x		5.3x		5.8x		5.7x		5.9x		6.5x		5.2x

				Median		Median		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x		5.2x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Waste Connections		P/E		WCN		53.7x		53.0x		32.4x		27.6x		28.3x		28.9x		35.9x		42.6x		45.3x		43.0x		42.2x		35.1x		118.7x		131.4x		131.5x		127.0x		53.0x		43.0x

				Median		Median		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x		43.0x

								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Castella Waste Sytems		EV/EBITDA		CWST		9.5x		10.1x		11.2x		11.3x		12.1x		13.6x		12.6x		15.7x		16.8x		17.4x		17.9x		15.0x		18.7x		19.5x		21.9x		21.0x		21.5x		15.7x

				Median		Median		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x		15.7x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Castella Waste Sytems		EV/Revenue		CWST		2.0x		2.2x		2.4x		2.4x		2.5x		2.9x		2.6x		3.2x		3.4x		3.6x		3.8x		3.2x		4.1x		4.3x		4.9x		4.7x		4.9x		3.2x

				Median		Median		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x		3.2x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Castella Waste Sytems		P/E		CWST		NM		NM		NM		NM		35.6x		32.7x		189.9x		177.8x		94.4x		268.4x		68.7x		54.3x		72.4x		72.5x		33.1x		33.6x		36.8x		68.7x

				Median		Median		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x		68.7x

								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Stericyle		EV/EBITDA		SRCL		22.8x		31.8x		10.5x		12.3x		13.7x		10.1x		8.2x		11.1x		11.7x		12.9x		15.5x		13.4x		15.1x		16.0x		17.5x		16.3x		16.3x		13.7x

				Median		Median		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x		13.7x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Stericyle		EV/Revenue		SRCL		2.6x		2.5x		2.4x		2.2x		2.3x		2.2x		1.8x		2.2x		2.2x		2.3x		2.7x		2.3x		2.7x		2.9x		3.2x		3.2x		3.3x		2.4x

				Median		Median		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x		2.4x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Stericyle		P/E		SRCL		NM		NM		251.8x		NM		33.3x		33.7x		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		294.0x		142.8x				39.75

				Median		Median		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x		142.8x

								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Clean Harbors		EV/EBITDA		CLH		10.7x		10.8x		10.2x		9.3x		10.0x		11.5x		8.4x		10.5x		10.7x		10.9x		11.4x		7.4x		8.5x		7.8x		9.7x		9.9x		9.9x		10.0x

				Median		Median		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x		10.0x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Clean Harbors		EV/Revenue		CLH		1.6x		1.6x		1.5x		1.3x		1.5x		1.7x		1.3x		1.6x		1.6x		1.7x		1.8x		1.2x		1.4x		1.4x		1.7x		1.9x		1.9x		1.6x

				Median		Median		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x		1.6x



								Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20		Q1.21		Q2.21		Median

		Clean Harbors		P/E		CLH		NM		810.0x		30.6x		25.4x		27.6x		30.3x		42.2x		50.7x		47.1x		48.0x		49.0x		26.5x		33.1x		26.1x		31.3x		32.0x		27.9x		31.6x				35.5799606086

				Median		Median		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x		31.6x

		Calculation Test Verification



		EV/EBITDA (Normalized)

		Waste Management						10.73x		10.98x		11.68x		11.14x		10.96x		11.70x		11.36x		12.73x		13.73x		13.87x		13.41x		11.15x		13.15x		13.80x		13.78x		15.15x		16.22x

		Republic Services						10.71x		10.92x		10.94x		10.61x		10.90x		11.32x		31.10x		12.15x		12.81x		12.75x		12.94x		11.28x		12.04x		13.00x		13.15x		13.30x		14.61x

		Waste Connections						15.01x		15.49x		15.17x		15.08x		15.50x		15.98x		14.76x		16.95x		17.89x		17.16x		16.66x		14.54x		17.30x		23.58x		18.64x		20.65x		22.36x

		Castella Waste Sytems						9.49x		10.07x		11.24x		11.26x		12.10x		13.61x		12.58x		15.67x		16.80x		17.43x		17.91x		15.03x		18.71x		19.50x		21.93x		20.95x		21.51x

		Stericyle						22.85x		31.80x		10.52x		12.34x		13.69x		10.11x		8.22x		11.12x		11.75x		12.94x		15.45x		13.37x		15.07x		16.01x		17.55x		16.30x		16.28x

		Clean Harbors						10.70x		10.79x		10.23x		9.29x		10.00x		11.49x		8.42x		10.48x		10.67x		10.94x		11.44x		7.40x		8.52x		7.80x		9.68x		9.95x		9.91x

		EV to EBITDA (Normalized)

		Waste Management						11.0x		11.3x		11.8x		11.4x		10.9x		11.8x		11.6x		12.8x		14.1x		13.7x		13.8x		11.2x		12.5x		13.8x		14.2x		15.7x		16.2x

		Republic Services						10.9x		11.0x		11.1x		10.8x		10.8x		11.4x		11.2x		12.1x		13.0x		12.8x		13.2x		11.3x		12.2x		13.4x		13.3x		13.7x		14.6x

		Waste Connections						16.7x		16.1x		15.5x		15.3x		15.7x		16.2x		15.1x		17.3x		18.2x		17.4x		16.9x		14.7x		17.0x		18.8x		18.7x		19.6x		22.1x

		Castella Waste Sytems						9.6x		10.3x		11.3x		11.4x		12.2x		13.9x		12.9x		15.9x		17.2x		18.2x		18.7x		15.7x		19.4x		20.0x		22.1x		21.6x		21.5x

		Stericyle						13.7x		24.4x		26.2x		9.5x		40.7x		13.1x		21.1x		10.3x		13.9x		16.1x		14.7x		13.0x		16.8x		15.3x		16.9x		16.8x		16.8x

		Clean Harbors						11.0x		10.7x		10.4x		9.5x		10.4x		12.0x		8.8x		10.8x		10.9x		11.3x		11.7x		7.7x		8.4x		8.0x		9.8x		10.3x		10.9x

		Variance

		Waste Management						(0.28)		(0.28)		(0.15)		(0.31)		0.03		(0.11)		(0.20)		(0.10)		(0.39)		0.14		(0.34)		(0.07)		0.67		(0.05)		(0.40)		(0.52)		0.00

		Republic Services						(0.17)		(0.08)		(0.13)		(0.17)		0.07		(0.04)		19.88		0.00		(0.17)		(0.05)		(0.30)		(0.01)		(0.20)		(0.36)		(0.11)		(0.36)		0.00

		Waste Connections						(1.70)		(0.58)		(0.38)		(0.25)		(0.23)		(0.25)		(0.35)		(0.31)		(0.33)		(0.28)		(0.22)		(0.20)		0.32		4.73		(0.09)		1.04		0.23

		Castella Waste Sytems						(0.10)		(0.19)		(0.07)		(0.13)		(0.09)		(0.30)		(0.34)		(0.22)		(0.40)		(0.73)		(0.79)		(0.66)		(0.64)		(0.54)		(0.20)		(0.65)		0.00

		Stericyle						9.16		7.43		(15.69)		2.84		(26.99)		(3.02)		(12.85)		0.78		(2.15)		(3.15)		0.71		0.36		(1.69)		0.71		0.66		(0.46)		(0.53)

		Clean Harbors						(0.27)		0.09		(0.14)		(0.18)		(0.43)		(0.46)		(0.36)		(0.29)		(0.22)		(0.33)		(0.22)		(0.33)		0.13		(0.25)		(0.07)		(0.40)		(1.03)

		EV/Rev

		Waste Management						2.9x		3.0x		3.2x		3.2x		3.1x		3.3x		3.2x		3.6x		3.9x		3.8x		3.8x		3.2x		3.6x		3.9x		3.9x		4.3x		4.6x

		Republic Services						3.0x		3.0x		3.0x		3.0x		3.0x		3.2x		3.1x		3.4x		3.6x		3.5x		3.6x		3.2x		3.4x		3.8x		3.9x		4.0x		4.4x

		Waste Connections						4.7x		4.9x		4.8x		4.8x		4.9x		5.1x		4.7x		5.4x		5.6x		5.4x		5.2x		4.5x		5.3x		5.8x		5.7x		5.9x		6.5x

		Castella Waste Sytems						2.0x		2.2x		2.4x		2.4x		2.5x		2.9x		2.6x		3.2x		3.4x		3.6x		3.8x		3.2x		4.1x		4.3x		4.9x		4.7x		4.9x

		Stericyle						2.6x		2.5x		2.4x		2.2x		2.3x		2.2x		1.8x		2.2x		2.2x		2.3x		2.7x		2.3x		2.7x		2.9x		3.2x		3.2x		3.3x

		Clean Harbors						1.6x		1.6x		1.5x		1.3x		1.5x		1.7x		1.3x		1.6x		1.6x		1.7x		1.8x		1.2x		1.4x		1.4x		1.7x		1.9x		1.9x

		EV to Revenue

		Waste Management						3.0x		3.1x		3.3x		3.2x		3.1x		3.3x		3.3x		3.6x		3.9x		3.9x		3.8x		3.2x		3.6x		3.8x		4.0x		4.4x		4.6x

		Republic Services						3.1x		3.1x		3.1x		3.0x		3.0x		3.2x		3.1x		3.4x		3.6x		3.6x		3.7x		3.2x		3.4x		3.8x		3.9x		4.0x		4.4x

		Waste Connections						5.2x		5.0x		4.9x		4.8x		5.0x		5.2x		4.8x		5.5x		5.8x		5.5x		5.3x		4.6x		5.2x		5.8x		5.7x		6.0x		6.8x

		Castella Waste Sytems						2.1x		2.2x		2.4x		2.5x		2.6x		2.9x		2.7x		3.3x		3.6x		3.7x		3.9x		3.3x		4.1x		4.3x		4.9x		4.8x		4.9x

		Stericyle						2.6x		2.5x		2.4x		2.2x		2.3x		2.2x		1.7x		2.2x		2.2x		2.3x		2.7x		2.3x		2.5x		2.7x		3.1x		3.1x		3.3x

		Clean Harbors						1.6x		1.6x		1.5x		1.4x		1.5x		1.7x		1.3x		1.6x		1.6x		1.7x		1.8x		1.2x		1.3x		1.3x		1.7x		1.8x		0.0x

		Variance

		Waste Management						(0.05)		(0.04)		(0.04)		(0.02)		(0.01)		(0.02)		(0.04)		(0.04)		(0.05)		(0.04)		(0.00)		(0.01)		0.09		0.03		(0.06)		(0.11)		0.00

		Republic Services						(0.06)		(0.05)		(0.06)		(0.01)		0.00		(0.00)		0.01		(0.01)		(0.03)		(0.03)		(0.02)		(0.03)		0.05		0.03		0.00		(0.02)		0.00

		Waste Connections						(0.53)		(0.13)		(0.11)		(0.05)		(0.07)		(0.08)		(0.10)		(0.11)		(0.15)		(0.14)		(0.10)		(0.09)		0.06		0.02		(0.04)		(0.05)		(0.27)

		Castella Waste Sytems						(0.03)		(0.03)		(0.03)		(0.05)		(0.05)		(0.06)		(0.10)		(0.08)		(0.11)		(0.13)		(0.10)		(0.08)		(0.01)		(0.02)		(0.04)		(0.04)		0.00

		Stericyle						(0.02)		0.01		0.01		(0.00)		0.02		0.02		0.02		0.04		0.02		0.02		0.04		0.03		0.20		0.19		0.17		0.14		(0.09)

		Clean Harbors						(0.03)		(0.01)		(0.03)		(0.03)		(0.05)		(0.05)		(0.04)		(0.01)		(0.01)		(0.02)		(0.01)		(0.03)		0.06		0.05		0.04		0.03		1.88

		P/E 

		Waste Management						25.0x		25.0x		19.4x		17.9x		16.2x		17.0x		19.8x		23.7x		28.0x		27.8x		29.0x		23.3x		27.9x		31.9x		33.3x		35.0x		39.1x

		Republic Services						32.5x		27.8x		17.8x		16.7x		16.7x		17.1x		22.7x		25.2x		26.7x		25.7x		26.8x		22.1x		24.7x		29.2x		31.8x		31.1x		33.7x

		Waste Connections						53.7x		53.0x		32.4x		27.6x		28.3x		28.9x		35.9x		42.6x		45.3x		43.0x		42.2x		35.1x		118.7x		131.4x		131.5x		127.0x		53.0x

		Castella Waste Sytems						NM		NM		NM		NM		35.6x		32.7x		189.9x		177.8x		94.4x		268.4x		68.7x		54.3x		72.4x		72.5x		33.1x		33.6x		36.8x

		Stericyle						NM		NM		251.8x		NM		33.3x		33.7x		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		294.0x

		Clean Harbors						NM		810.0x		30.6x		25.4x		27.6x		30.3x		42.2x		50.7x		47.1x		48.0x		49.0x		26.5x		33.1x		26.1x		31.3x		32.0x		27.9x

		Price to Earnings

		Waste Management						26.7x		26.8x		27.7x		19.1x		17.5x		18.1x		16.9x		23.4x		26.5x		28.1x		27.9x		23.7x		26.8x		29.9x		33.3x		36.7x		39.3x

		Republic Services						34.1x		33.9x		28.6x		17.6x		17.4x		17.9x		17.2x		25.4x		27.3x		26.7x		26.7x		22.5x		24.3x		28.3x		30.2x		32.9x		33.8x

		Waste Connections						46.5x		40.7x		38.2x		32.9x		29.0x		30.0x		26.9x		42.8x		46.2x		43.6x		42.4x		36.2x		42.6x		133.1x		131.5x		138.4x		149.0x

		Castella Waste Sytems						NM		NM		NM		NM		NM		43.7x		30.3x		237.1x		208.6x		104.7x		287.7x		59.2x		72.4x		77.6x		80.5x		34.2x		36.2x

		Stericyle						39.8x		NM		NM		216.8x		NM		30.4x		21.2x		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM

		Clean Harbors						NM		NM		774.3x		27.7x		29.1x		35.8x		21.1x		61.7x		50.8x		51.5x		53.6x		29.5x		30.9x		31.0x		35.6x		34.7x		35.7x

		Variance

		Waste Management						(1.64)		(1.80)		(8.22)		(1.14)		(1.36)		(1.16)		2.93		0.32		1.48		(0.27)		1.13		(0.36)		1.06		1.94		0.00		(1.69)		(0.21)

		Republic Services						(1.56)		(6.12)		(10.81)		(0.89)		(0.64)		(0.80)		5.54		(0.24)		(0.67)		(1.03)		0.16		(0.40)		0.44		0.88		1.59		(1.75)		(0.10)

		Waste Connections						7.23		12.33		(5.82)		(5.32)		(0.65)		(1.09)		8.97		(0.21)		(0.88)		(0.61)		(0.20)		(1.15)		76.09		(1.68)		0.00		(11.40)		(96.04)

		Castella Waste Sytems						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		(11.05)		159.62		(59.27)		(114.22)		163.64		(218.99)		(4.93)		0.00		(5.04)		(47.33)		(0.54)		0.58

		Stericyle						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		3.32		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Clean Harbors						ERROR:#VALUE!		ERROR:#VALUE!		(743.66)		(2.31)		(1.45)		(5.46)		21.09		(10.93)		(3.70)		(3.52)		(4.59)		(3.04)		2.22		(4.90)		(4.24)		(2.77)		(7.80)
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Companies snapshot

						Market Data

		Qtr End Date		2021Q2		Today's Date		7/31/21

		Period Basis		TTM		Period Basis		FQ











						NYS:WM		NYS:RSG		NYS:WCN		NAS:CWST		NAS:SRCL		NYS:CLH

				As of 7/31/21                    $ in Millions		Waste Management		Republic Services		Waste Connections		Castella Waste Sytems		Stericyle		Clean Harbors

				Ticker		WM		RSG		WCN		CWST		SRCL		CLH

		Total Revenue		Total Revenue		$16,516		$10,555		$5,718		$808		$2,633		$3,310

		Gross Profit		Gross Profit		6,434		4,287		2,315		279		1,067		1,071

		EBIT		EBIT		2,453		1,668		938		67		150		306

		Net Income		Net Income		$1,600.00		$1,122.40		$626.07		$94.13		$22.70		$183.05



		EBITDA		EBITDA		4,280		2,792		1,716		170		374		596

		Total Debt		Total Debt		13,244		9,211		4,947		608		2,082		1,691

		EV		EV as of 3.31.21		75,530		46,864		37,314		3,975		8,564		6,312

		Total Employee Number		Employees		48,250		35,000		18,933		2,500		7,000		13,500



				Ratio Analysis														Median		Mean

		Sales per Full Time Employee		Revenue/Employee		$342,301		$301,557		$301,995		$323,325		$376,143		$245,196		$312,660		$315,086

		EV to Revenue		EV/Revenue		4.57x		4.44x		6.80x		4.92x		3.35x		2.04x		4.51x		4.35x

		Total Debt to EBITDA		Debt/EBITDA		2.98x		3.25x		2.85x		3.60x		6.04x		2.88x		3.11x		3.60x

		EV to EBITDA (normalized)		EV/EBITDA (normalized)		16.22x		14.61x		22.12x		21.51x		16.82x		11.11x		16.52x		17.06x

		Market Cap to EBITDA		Market Cap/EBITDA		14.59x		13.50x		27.51x		20.84x		18.68x		9.46x		16.64x		17.43x

		Market Cap		Market Cap		62,432		37,682		33,153		3,534		6,474		5,184

		Close Price		Close Price		148.26		118.36		126.69		68.78		70.55		95.00

		Price 52 Week Low		52 Week Low		106.11		85.97		97.02		51.98		59.41		52.22

		Price 52 Week High		52 Week High		149.95		118.56		126.93		69.60		79.97		96.47



		Gross Margin		Gross Margin		39.0%		40.6%		40.5%		34.5%		40.5%		32.4%		39.7%		37.9%

		EBIT Margin		EBIT		14.9%		15.8%		16.4%		8.3%		5.7%		9.3%		12.1%		11.7%

		EBITDA Margin		EBITDA		25.9%		26.4%		30.0%		21.0%		14.2%		18.0%		23.4%		22.6%



		Days In Sales		Acct. Receivable Days		45		38		40		33		54		68		42		46

		Days In Inventory		Inventory Days		4		4		NM		5		NM		36		5		12

		Days In Payment		Acct. Payable Days		40		61		36		39		43		43		42		44

		Revenue % Growth		Revenue Growth		9.4%		3.2%		5.2%		5.8%		-12.7%		-0.6%		4.2%		1.7%



		Cash and Cash Equivalents		Cash & Equivalents		148		34		727		167		62		596

		Market Cap		Market Cap		62,432		37,682		33,153		3,534		6,474		5,184

		Total Debt		Total Debt		13,244		9,211		4,947		608		2,082		1,691

		EV		EV		75,530		46,864		37,314		3,975		8,564		6,312





Valuation Charts

				Notes: Chart box size is 3 x 5
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EV/Revenue Waste Management	

WM	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	2.9344675770619468	3.0425804833834746	3.2312636880911287	3.1508434424979388	3.07884973532631	3.293253498098343	3.2101127754458898	3.5826662584939402	3.8753101056448451	3.8364313516924473	3.8040457555483664	3.1734202239798552	3.6433602718665168	3.8632348158298324	3.9137172071231436	4.3401497352092813	4.5731493118188427	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	3.5826662584939402	









EV/EBITDA Castella Waste Sytems	

CWST	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	9.4881132453490213	10.0653984334774	11.239633567430973	11.257512555844196	12.096714673520443	13.614740274718732	12.581705130063039	15.670924073690452	16.80062897901356	17.429365294050658	17.90842855135142	15.031601198051789	18.713041810615813	19.49686944696283	21.926250964124645	20.952368259627082	21.508481283104206	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670	924073690452	15.670924073690452	15.670924073690452	15.670924073690452	15.670924073690452	







EV/Revenue Castella Waste Sytems	

CWST	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	2.0479195600133848	2.1798349702051594	2.4194199786754411	2.3966764921805921	2.5469733987623981	2.8716773155167163	2.6282825129416039	3.2410825905751333	3.4454227506480084	3.5916964566244336	3.7715662756124795	3.2216769398428404	4.0916244280565506	4.3124120896292011	4.851813991768485	4.7395920627849764	4.9182397425254818	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.241082590575133	3	3.2410825905751333	3.2410825905751333	3.2410825905751333	3.2410825905751333	







P/E Castella Waste Sytems	

CWST	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	0	0	0	0	35.569444444444443	32.694736842105264	189.93333333333334	177.8	94.357142857142861	268.375	68.701492537313428	54.250000000000007	72.388888888888886	72.532467532467535	33.128342245989302	33.63492063492064	36.780748663101605	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	68.701492537313428	







EV/EBITDA Stericyle	

SRCL	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	22.849970943367595	31.803161223763784	10.519924678571428	12.341719243684043	13.69319765397351	10.106457691292876	8.2205549691109319	11.117564045658142	11.746601488495852	12.937872895127994	15.454758226029767	13.37291732301672	15.068982539947974	16.014015387755101	17.549743162358642	16.298520885529157	16.281208673003803	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	13.69319765397351	







EV/Revenue Stericyle	

SRCL	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	2.5883913535692082	2.483811539835755	2.3856170131538526	2.154023167192253	2.3304943455718674	2.175715685884692	1.7559382741903096	2.2491862250803858	2.2180888698093688	2.3303334735401733	2.6987093302910332	2.3035278261535632	2.688855647171938	2.9222241237808122	3.2482275514857037	3.2444153554817277	3.2525316224838585	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	2.3856170131538526	







P/E Stericyle	

SRCL	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	0	0	251.81481481481478	0	33.311224489795919	33.724137931034484	0	0	0	0	0	0	0	0	0	0	293.95833333333331	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	142.76947637292463	







EV/EBITDA Clean Harbors	

CLH	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	10.700158612708572	10.788402508081942	10.229148333047501	9.2903987440840776	9.9997654603817026	11.487022699523289	8.4208607529454902	10.484694395156254	10.670277532851339	10.937093756073079	11.443911381651882	7.3964199385334837	8.5183929067445963	7.7966327180625177	9.6831999128402195	9.9474946048834898	9.9069637154857642	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	9.9997654603817026	









EV/Revenue Clean Harbors	

CLH	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	1.5822685566826689	1.567149187732378	1.4784859486216875	1.3407525745929141	1.4591296451802884	1.696077016098438	1.2528197362484597	1.5874912819493756	1.6388541732942354	1.7052159967570644	1.8121323449163147	1.1964586892399067	1.4140297583239374	1.366557704280204	1.7102208608703866	1.8565013307767249	1.8761948156271335	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	1.5822685566826689	







P/E Clean Harbors	

CLH	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	0	810	30.621468926553675	25.421875000000004	27.636815920398011	30.330508474576273	42.179487179487182	50.730496453900713	47.086092715231786	47.950310559006212	49	26.463917525773198	33.138121546961322	26.060465116279072	31.316872427983533	31.961977186311788	27.886227544910181	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	31.639424807147662	







P/E Waste Management	

WM	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	25.03412969283276	25.006389776357828	19.436936936936934	17.936034115138593	16.170974155069583	16.984962406015036	19.819599109131403	23.66970387243736	28.002427184466018	27.845036319612593	28.997455470737911	23.314861460957179	27.871052631578948	31.878873239436622	33.313559322033903	34.964769647696478	39.118733509234829	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	25.03412969283276	









EV/EBITDA Waste Management	

WM	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	10.732613807871569	10.981717891161615	11.683688098352471	11.142778704810496	10.96118495640526	11.701222129826254	11.355697801944972	12.734152033192091	13.730438999305555	13.86589492748538	13.413535740816792	11.147637203220684	13.151450809273422	13.797792934746369	13.78360297570007	15.151191769747147	16.215142557750106	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	12.734152033192091	









EV/EBITDA Republic Services	

RSG	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	10.709396209452517	10.923130297170326	10.941757447528531	10.60938186859917	10.902420531497468	11.319146081623947	31.102662006108975	12.14870599515773	12.810186934406637	12.745953480682335	12.936769114567133	11.283693822145922	12.039232999106897	13.001305384015991	13.154446581473923	13.297139310445914	14.611106852590883	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	12.14870599515773	







EV/Revenue Republic Services	

RSG	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	3.0063088741244335	3.0417539812589371	3.0267310324154759	2.971220767253528	3.0359827676017166	3.161547231429167	3.1437512244918282	3.3836292438591444	3.5827617868378621	3.5491551095808909	3.6344390384876788	3.1652115283931117	3.4254258844398402	3.7782391727953843	3.8727729244799876	4.0038394481223216	4.4401595640721965	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	3.3836292438591444	







P/E Republic Services	

RSG	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	32.515306122448976	27.756302521008404	17.839050131926122	16.682619647355164	16.713936430317847	17.136792452830186	22.741324921135647	25.197492163009404	26.658461538461538	25.682492581602371	26.835329341317365	22.141592920353983	24.713855421686748	29.171874999999996	31.782178217821784	31.144200626959247	33.720797720797719	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	25.682492581602371	







EV/EBITDA Waste Connections	

WCN	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	15.011258790252805	15.490791089292305	15.167176563906814	15.081787251454898	15.499272608212816	15.982499651618504	14.755975961716477	16.949318898879209	17.891251774472458	17.157921583205084	16.657503750103075	14.535927584066419	17.301799220009546	23.579645204594804	18.636406732555788	20.651616347643518	22.356738094873073	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	16.657503750103075	







EV/Revenue Waste Connections	

WCN	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	4.6879568932585123	4.8825606248210116	4.7839537757143527	4.7850684966490027	4.9221878978917957	5.0747590181687467	4.6951662337614852	5.3780258548722646	5.6374724911224625	5.3589209921771044	5.1732960955737015	4.4862195283607758	5.3040074119329068	5.8016910754184288	5.6873791187644489	5.9381506120654839	6.5261181645972659	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	5.1732960955737015	







P/E Waste Connections	

WCN	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	53.683333333333337	52.999999999999993	32.392694063926939	27.592307692307688	28.300751879699249	28.90217391304348	35.869565217391305	42.591346153846153	45.298578199052137	42.990654205607477	42.227906976744194	35.067873303167424	118.72151898734178	131.39240506329114	131.5	127.03529411764707	53.008368200836813	Median	Q2.17	Q3.17	Q4.17	Q1.18	Q2.18	Q3.18	Q4.18	Q1.19	Q2.19	Q3.19	Q4.19	Q1.20	Q2.20	Q3.20	Q4.20	Q1.21	Q2.21	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	42.990654205607477	









Operational Charts



Gross Profit Margin



GP %	WM	RSG	WCN	CWST	SRCL	0.38956163720029063	0.40616798521957459	0.40486599715234001	0.34510888727510258	0.40535510824154958	Median	WM	RSG	WCN	CWST	SRCL	0.40486599715234001	0.40486599715234001	0.40486599715234001	0.40486599715234001	0.40486599715234001	







EBITDA Margin



EBITDA %	WM	RSG	WCN	CWST	SRCL	0.2591426495519496	0.26449381780283293	0.3001425229162123	0.20979620518289327	0.14192935814660085	Median	WM	RSG	WCN	CWST	SRCL	0.2591426495519496	0.2591426495519496	0.2591426495519496	0.2591426495519496	0.2591426495519496	







EBIT Margin



EBIT %	WM	RSG	WCN	CWST	SRCL	0.14852264470816179	0.15805580558055807	0.16399160008513947	8.3343952157147044E-2	5.6969236612229399E-2	Median	WM	RSG	WCN	CWST	SRCL	0.14852264470816179	0.14852264470816179	0.14852264470816179	0.14852264470816179	0.14852264470816179	







Revenue Growth



Rev. Grwth %	WM	RSG	WCN	CWST	SRCL	9.3557571343441781E-2	3.1528846059871496E-2	5.2476985659329012E-2	5.821877008757026E-2	-0.1270472780319607	Median	WM	RSG	WCN	CWST	SRCL	5.2476985659329012E-2	5.2476985659329012E-2	5.2476985659329012E-2	5.2476985659329012E-2	5.2476985659329012E-2	







AR Days



AR Days	WM	RSG	WCN	CWST	SRCL	44.782998304674251	38.139551849921837	39.757933510409913	33.122302870299009	53.584162552221798	Median	WM	RSG	WCN	CWST	SRCL	39.757933510409913	39.757933510409913	39.757933510409913	39.757933510409913	39.757933510409913	







AP Days



AP Days	WM	RSG	WCN	CWST	SRCL	39.92481650466177	60.6073776246091	36.423176728231944	39.032246669072101	43.337484831065971	Median	WM	RSG	WCN	CWST	SRCL	39.92481650466177	39.92481650466177	39.92481650466177	39.92481650466177	39.92481650466177	







Inventory Days



Inv. Days	WM	RSG	WCN	CWST	SRCL	4.40954175758778	3.510466526262046	0	5.4930963414104284	0	Median	WM	RSG	WCN	CWST	SRCL	4.40954175758778	4.40954175758778	4.40954175758778	4.40954175758778	4.40954175758778	







Revenue per Employee



Rev./FTE	WM	RSG	WCN	CWST	SRCL	342300.51813471504	301557.14285714284	301995.29921301431	323325.2	376142.85714285716	Median	WM	RSG	WCN	CWST	SRCL	323325.2	323325.2	323325.2	323325.2	323325.2	









List of Data descriptions

		Financial Data
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		Gross Profit

		EBIT

		Net Income

		EBITDA

		Total Employee Number

		EV

		EV to Revenue

		EV to EBITDA

		Market Cap

		Long Term Debt and Capital Lease Obligation

		Total Debt

		Price to Earnings

		Gross Margin

		EBIT Margin

		EBITDA Margin

		Net Income Margin

		Business Revenue Growth

		Sales per Full Time Employee

		Net Income Available to  Common Stockholders

		Net Income from Continuing Operations

		Sales per Full Time Employee

		Total Revenue

		Gross Profit

		EBIT

		Net Income



		EBITDA

		Total Debt

		EV

		Total Employee Number
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		EBIT Margin
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		Days In Payment
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DCA WASTE COLLECTION INDEX VS. S&P 500 AND NASDAQ

DCA Waste Collection Index: WM, WCN, CWST, SRCL, CLH, RSG

Data Source: PitchBook
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RECENT PRIVATE TRANSACTIONS

Date Target description Deal Value EBITDA Revenue EV/EBITDA EV/Revenue
16-Jun-20 Scrap metal and Waste Hauling $750,000 $137,031 $3,837,169 5.5x 0.2x
5-May-20 Dumpster Roll-Off Rental Business 160,000 86,580 151,127 1.8x 1.1x

29-Sep-17 Trash Hauling 169,000 57,882 136,604 2.9x 1.2x
15-Feb-17 Garbage and Recycling Disposal Service 40,852,000 7,537,867 20,782,287 5.4x 2.0x
11-Mar-16 Truck Hauling 1,000,000 538,776 3,836,125 1.9x 0.3x

Median $750,000 $137,031 $3,836,125 2.9x 1.1x

Private Transactions
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RECENT PUBLIC TRANSACTIONS

Data Source: PitchBook

Deal Date Target/Issuer HQ Location Buyers/Investors Deal Size Primary Industry Sector
30-Oct-2020 Advanced Disposal Ponte Vedra Beach, FL Waste Management (NYS: WM)(James Fish) 4,082.00 Business Products and Services (B2B)

28-Feb-2019 Nexeo Solutions The Woodlands, TX Univar Solutions (NYS: UNVR)(David Jukes) 1,814.80 Business Products and Services (B2B)

01-Oct-2020 WCA Waste Corporation Houston, TX GFL Environmental (NYS: GFL)(Patrick Dovigi) 1,210.00 Business Products and Services (B2B)

01-Nov-2019 NRC International Holdings New  York, NY US Ecology (NAS: ECOL)(Jeffrey Feeler) 1,024.80 Business Products and Services (B2B)

13-Feb-2020 GFL Environemental (Operations in Virginia and Pennsylvania) New  York, NY GFL Environmental (NYS: GFL) 725.00 Business Products and Services (B2B)

31-Oct-2019 Hillstone Environmental Partners Denver, CO NGL Energy Partners (NYS: NGL)(Michael Krimbill) 624.40 Energy

06-Apr-2020 PSC Environmental Services Houston, TX Harsco (NYS: HSC) 462.50 Business Products and Services (B2B)

03-Feb-2020 Elemental Environmental Solutions Gum Springs, AR Veolia ES Technical Solutions 250.00 Business Products and Services (B2B)

17-Oct-2018 NRC International Holdings New  York, NY Hennessy Capital III 250.00 Business Products and Services (B2B)

04-Dec-2018 Concrete Pumping Holdings (NAS: BBCP) Thornton, CO Industrea Acquisition 230.00 Financial Services

02-Apr-2019 Mountain Waste & Recycling Carbondale, CO Waste Connections (NYS: WCN)(Aaron Bradley) 200.00 Business Products and Services (B2B)

21-Apr-2020 Strad Calgary, Canada 2238399 Alberta 92.16 Energy

21-May-2018 Terra Renew al Services Richardson, TX American Residuals Group 80.00 Business Products and Services (B2B)

01-May-2018 Kruger Commodities Omaha, NE Darling Ingredients (NYS: DAR)(Randall Stuew e) 51.30 Business Products and Services (B2B)

19-Oct-2020 Green Remedies Waste and Recycling Elon, NC Quest Resource Holding (NAS: QRHC) 18.49 Business Products and Services (B2B)

01-Jan-2018 Complete Disposal Company Westfield, MA Casella Waste Systems (NAS: CWST)(John Casella) 16.50 Business Products and Services (B2B)

26-Apr-2019 Organic Incineration Technology North Pole, AK NRC International Holdings(Blake Hillis) 12.80 Business Products and Services (B2B)

31-Mar-2020 Gro America Wyoming, MI Heritage-Crystal Clean (NAS: HCCI) 10.00 Business Products and Services (B2B)

30-Nov-2018 Hays Utility South Spring, TX H2O Innovation (TSX: HEO)(Frédéric Dugré) 6.70 Business Products and Services (B2B)

01-Jun-2019 Tw in Bridges Waste & Recycling Halfmoon, NY 6.00 Business Products and Services (B2B)

13-Nov-2018 George B Wittmer Associates Green Cove Springs, FL QSAM Biosciences(Kevin Bolin) 4.50 Business Products and Services (B2B)

10-Jan-2018 Wilson Waste Systems Warrenton, MO Attis Industries(Jeffrey Cosman) 3.66 Business Products and Services (B2B)

01-Jan-2018 V. Garofalo Carting Brentw ood, NY 2.10 Business Products and Services (B2B)

14-Aug-2019 HEBioT (Martinsburg Facility) Martinsburg, WV BioHitech America (NAS: BHTG) 2.00 Business Products and Services (B2B)

08-Oct-2019 California Environmental & Litho San Leandro, CA Heritage-Crystal Clean (NAS: HCCI) 0.50 Business Products and Services (B2B)

Deal Date Target/Issuer HQ Location Buyers/Investors Deal Size Primary Industry Sector
30-Oct-2020 Advanced Disposal Ponte Vedra Beach, FL Waste Management (NYS: WM)(James Fish) 4,082.00 Business Products and Services (B2B)

28-Feb-2019 Nexeo Solutions The Woodlands, TX Univar Solutions (NYS: UNVR)(David Jukes) 1,814.80 Business Products and Services (B2B)

01-Oct-2020 WCA Waste Corporation Houston, TX GFL Environmental (NYS: GFL)(Patrick Dovigi) 1,210.00 Business Products and Services (B2B)

01-Nov-2019 NRC International Holdings New  York, NY US Ecology (NAS: ECOL)(Jeffrey Feeler) 1,024.80 Business Products and Services (B2B)

13-Feb-2020 GFL Environemental (Operations in Virginia and Pennsylvania) New  York, NY GFL Environmental (NYS: GFL) 725.00 Business Products and Services (B2B)

31-Oct-2019 Hillstone Environmental Partners Denver, CO NGL Energy Partners (NYS: NGL)(Michael Krimbill) 624.40 Energy

06-Apr-2020 PSC Environmental Services Houston, TX Harsco (NYS: HSC) 462.50 Business Products and Services (B2B)

03-Feb-2020 Elemental Environmental Solutions Gum Springs, AR Veolia ES Technical Solutions 250.00 Business Products and Services (B2B)

17-Oct-2018 NRC International Holdings New  York, NY Hennessy Capital III 250.00 Business Products and Services (B2B)

04-Dec-2018 Concrete Pumping Holdings (NAS: BBCP) Thornton, CO Industrea Acquisition 230.00 Financial Services

02-Apr-2019 Mountain Waste & Recycling Carbondale, CO Waste Connections (NYS: WCN)(Aaron Bradley) 200.00 Business Products and Services (B2B)

21-Apr-2020 Strad Calgary, Canada 2238399 Alberta 92.16 Energy

21-May-2018 Terra Renew al Services Richardson, TX American Residuals Group 80.00 Business Products and Services (B2B)

01-May-2018 Kruger Commodities Omaha, NE Darling Ingredients (NYS: DAR)(Randall Stuew e) 51.30 Business Products and Services (B2B)

19-Oct-2020 Green Remedies Waste and Recycling Elon, NC Quest Resource Holding (NAS: QRHC) 18.49 Business Products and Services (B2B)

01-Jan-2018 Complete Disposal Company Westfield, MA Casella Waste Systems (NAS: CWST)(John Casella) 16.50 Business Products and Services (B2B)

26-Apr-2019 Organic Incineration Technology North Pole, AK NRC International Holdings(Blake Hillis) 12.80 Business Products and Services (B2B)

31-Mar-2020 Gro America Wyoming, MI Heritage-Crystal Clean (NAS: HCCI) 10.00 Business Products and Services (B2B)

30-Nov-2018 Hays Utility South Spring, TX H2O Innovation (TSX: HEO)(Frédéric Dugré) 6.70 Business Products and Services (B2B)

01-Jun-2019 Tw in Bridges Waste & Recycling Halfmoon, NY 6.00 Business Products and Services (B2B)

13-Nov-2018 George B Wittmer Associates Green Cove Springs, FL QSAM Biosciences(Kevin Bolin) 4.50 Business Products and Services (B2B)

10-Jan-2018 Wilson Waste Systems Warrenton, MO Attis Industries(Jeffrey Cosman) 3.66 Business Products and Services (B2B)

01-Jan-2018 V. Garofalo Carting Brentw ood, NY 2.10 Business Products and Services (B2B)

14-Aug-2019 HEBioT (Martinsburg Facility) Martinsburg, WV BioHitech America (NAS: BHTG) 2.00 Business Products and Services (B2B)

08-Oct-2019 California Environmental & Litho San Leandro, CA Heritage-Crystal Clean (NAS: HCCI) 0.50 Business Products and Services (B2B)


Data





		https://my.pitchbook.com/?pcc=469032-40

		Deal Date: From: 01-Jan-2018; Deal Option: Search on a full transaction; Deal Status: Completed; Deal Type: M&A/Control Transactions; Location: United States; Keywords: waste collection; waste management; Include Active Positions; 





		Deal Date		Target/Issuer		HQ Location		Buyers/Investors		Deal Size		Primary Industry Sector

		30-Oct-2020		Advanced Disposal		Ponte Vedra Beach, FL		Waste Management (NYS: WM)(James Fish)		4,082.00		Business Products and Services (B2B)

		28-Feb-2019		Nexeo Solutions		The Woodlands, TX		Univar Solutions (NYS: UNVR)(David Jukes)		1,814.80		Business Products and Services (B2B)

		01-Oct-2020		WCA Waste Corporation		Houston, TX		GFL Environmental (NYS: GFL)(Patrick Dovigi)		1,210.00		Business Products and Services (B2B)

		01-Nov-2019		NRC International Holdings		New York, NY		US Ecology (NAS: ECOL)(Jeffrey Feeler)		1,024.80		Business Products and Services (B2B)

		13-Feb-2020		GFL Environemental (Operations in Virginia and Pennsylvania)		New York, NY		GFL Environmental (NYS: GFL)		725.00		Business Products and Services (B2B)

		31-Oct-2019		Hillstone Environmental Partners		Denver, CO		NGL Energy Partners (NYS: NGL)(Michael Krimbill)		624.40		Energy

		06-Apr-2020		PSC Environmental Services		Houston, TX		Harsco (NYS: HSC)		462.50		Business Products and Services (B2B)

		03-Feb-2020		Elemental Environmental Solutions		Gum Springs, AR		Veolia ES Technical Solutions		250.00		Business Products and Services (B2B)

		17-Oct-2018		NRC International Holdings		New York, NY		Hennessy Capital III		250.00		Business Products and Services (B2B)

		04-Dec-2018		Concrete Pumping Holdings (NAS: BBCP)		Thornton, CO		Industrea Acquisition		230.00		Financial Services

		02-Apr-2019		Mountain Waste & Recycling		Carbondale, CO		Waste Connections (NYS: WCN)(Aaron Bradley)		200.00		Business Products and Services (B2B)

		21-Apr-2020		Strad		Calgary, Canada		2238399 Alberta		92.16		Energy

		21-May-2018		Terra Renewal Services		Richardson, TX		American Residuals Group		80.00		Business Products and Services (B2B)

		01-May-2018		Kruger Commodities		Omaha, NE		Darling Ingredients (NYS: DAR)(Randall Stuewe)		51.30		Business Products and Services (B2B)

		19-Oct-2020		Green Remedies Waste and Recycling		Elon, NC		Quest Resource Holding (NAS: QRHC)		18.49		Business Products and Services (B2B)

		01-Jan-2018		Complete Disposal Company		Westfield, MA		Casella Waste Systems (NAS: CWST)(John Casella)		16.50		Business Products and Services (B2B)

		26-Apr-2019		Organic Incineration Technology		North Pole, AK		NRC International Holdings(Blake Hillis)		12.80		Business Products and Services (B2B)

		31-Mar-2020		Gro America		Wyoming, MI		Heritage-Crystal Clean (NAS: HCCI)		10.00		Business Products and Services (B2B)

		30-Nov-2018		Hays Utility South		Spring, TX		H2O Innovation (TSX: HEO)(Frédéric Dugré)		6.70		Business Products and Services (B2B)

		01-Jun-2019		Twin Bridges Waste & Recycling		Halfmoon, NY				6.00		Business Products and Services (B2B)

		13-Nov-2018		George B Wittmer Associates		Green Cove Springs, FL		QSAM Biosciences(Kevin Bolin)		4.50		Business Products and Services (B2B)

		10-Jan-2018		Wilson Waste Systems		Warrenton, MO		Attis Industries(Jeffrey Cosman)		3.66		Business Products and Services (B2B)

		01-Jan-2018		V. Garofalo Carting		Brentwood, NY				2.10		Business Products and Services (B2B)

		14-Aug-2019		HEBioT (Martinsburg Facility)		Martinsburg, WV		BioHitech America (NAS: BHTG)		2.00		Business Products and Services (B2B)

		08-Oct-2019		California Environmental & Litho		San Leandro, CA		Heritage-Crystal Clean (NAS: HCCI)		0.50		Business Products and Services (B2B)						24













































































































































































		© PitchBook Data, Inc. 2021



https://my.pitchbook.com/?pcc=469032-40

Disclaimer

		All data copyright PitchBook Data, Inc.

		For customized data reports and analyses, contact us at:

		clientservices@pitchbook.com 

		In accordance with the 		PitchBook User Agreement		, this document and its contents are meant for data purposes only. This file must be deleted by all recipients after 30 days of download unless express written consent has been given by PitchBook Data, Inc.

		If you have any further questions or concerns, please contact client services at 1-877-267-5593 or by email at																clientservices@pitchbook.com.

		© PitchBook Data, Inc. 2021



https://pitchbook.com/subscription-agreementmailto:clientservices@pitchbook.commailto:clientservices@pitchbook.com

image1.png





9

OPERATING METRICS

Data Source: PitchBook
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RATIO ANALYSIS

Data Source: PitchBook
(1) Revenue in thousands
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VALUATION TRENDS

Data Source: PitchBook

Ticker

WM 139.77 59,000.73 72,014.73 15,601.00 4,154.00 3.69 17,356.59 5,019.63 4.99

RSG 107.96 34,442.85 43,430.95 10,196.10 2,104.30 3.19 10,991.39 3,294.94 3.89

WCN 120.52 31,538.24 35,699.88 5,489.53 1,205.05 0.85 6,072.99 1,908.75 3.20

CWST 67.11 3,446.99 3,904.44 781.21 162.62 1.89 847.74 191.98 0.77

SRCL 78.91 7,240.84 9,331.04 2,558.50 346.50 (0.12) 2,718.45 523.30 2.67

CLH 93.14 5,082.17 6,210.47 3,093.68 547.79 2.63 3,374.25 589.75 2.59

EBITDA Basic EPS
Total 

Revenue
EBITDA

Normalize
d EPS

Casella Waste Systems

Stericycle

Clean Harbors

Fundamentals

TTM NTM Estimates

Close 
Price

Market 
Cap

Enterprise 
Value

Total 
RevenueCompany

Peer Group

Waste Management

Republic Services

Waste Connections

Ticker

WM 4.6x 17.3x 38.2x 4.1x 14.3x 28.0x

RSG 4.3x 20.6x 33.9x 4.0x 13.2x 27.8x

WCN 6.5x 29.6x 141.8x 5.9x 18.7x 37.7x

CWST 5.0x 24.0x 35.0x 4.6x 20.3x 86.6x

SRCL 3.6x 26.9x 3.4x 17.8x 29.6x

CLH 2.0x 11.3x 35.7x 1.8x 10.5x 35.9x

Casella Waste Systems

Stericycle

Clean Harbors

Multiples

TTM NTM Forward Multiples

EV / 
Revenue

EV / 
EBITDA

PE Ratio
EV / 

RevenueCompany

Peer Group

Waste Management

Republic Services

Waste Connections

EV / 
EBITDA

PE Ratio
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Waste Management (NYS: WM)

Waste Management is the largest waste-collection company in
the United States with over 21% market share. The Houston-
based company offers waste collection, disposal, incineration,
and other services. The firm’s customer base by revenue is
41.3% commercial customers, 28.5% industrial/construction
customers, and 15.5% residential customers, and waste
collection accounted for 66.3% of its total revenue in 2019. The
company operates over 200 landfill sites and over 300 transfer
and storage facilities.

Waste Management has been active in the M&A market in
recent years. The firm acquired Deffenbaugh Industries in
March of 2015 and acquired Advanced Disposal in April 2019
for $4.57B.

PUBLIC COMP

Data Source: PitchBook & IBIS World
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Republic Services (NYS: RSG)

Republic Services is headquartered in Phoenix and is the second-
largest waste management firm in the US with 16.9% market
share. Company operations include 189 landfills, 79 recycling
facilities, 212 transfer stations, and over 16,000 service trucks. The
company operates in 41 states and Puerto Rico.

In February 2015, the company acquired Tervita’s US-based
operations, and acquired ReCommunity Holdings II (recycling
and processing services) in October 2017. The company spent
$463.6M on acquisitions in 2019.

PUBLIC COMP

Data Source: PitchBook & IBIS World
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PUBLIC COMP

Waste Connections (NYS: WCN)

Waste Connections was founded in 1997 and holds 7.5% of the
waste collection market share. Services include recycling, transfer,
disposal, and solid waste collection in the US and Canada. Waste
Connections employs over 18,000 individuals, operates 300 solid
waste collection facilities, 87 landfills, and 66 recycling facilities.

The company’s revenue has 20.6% from 2015-2020 due to the
acquisition of Progressive Waste Solutions in June 2016. Waste
Connections acquired American Disposal Services in December
2018, adding an additional 400,000 customers in Colorado,
Georgia, Maryland, and Virginia.

Data Source: PitchBook & IBIS World
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Casella Waste Systems (NAS: CWST)

Casella provides solid waste removal for commercial,
municipal, industrial, and residential consumers. A few of the
company services include recycling, waste collection, and
specialty waste services. The firm operates 43 solid waste
collection operations, 58 transfer stations, and 20 recycling
facilities.

The company has grown through acquisitions, spending
$82.2M on 9 acquisitions in 2019. In January 2019, Casella
raised $91.5M in a secondary public offering.

PUBLIC COMP

Data Source: PitchBook & IBIS World
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Stericycle (NAS: SRCL)

Stericycle headquarters is in Lake Forest, Illinois and is the
largest medical waste-management company in the US.
Working with hazardous waste is more profitable than working
with standard waste; however, there are additional safety
factors in operations. The firm focuses on waste in the
healthcare industry and primarily hospitals and physician
offices.

Stericycle has grown predominately through acquisition. In
2016, the company acquired 31 companies, and in 2018, the
company acquired an additional 21 independent firms.

PUBLIC COMP

Data Source: PitchBook & IBIS World
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Clean Harbors (NYS: CLH)

Clean Harbors’ operations in the waste collection space accounts 
for a small portion of the company’s total revenue. However, the 
company is the largest hazardous waste collection, management, 
and remediation company in the US. Across the US and Canada, 
the company has over 480 service locations, 9 incinerators, and 9 
commercial landfills.

Clean Harbors acquired Cyn Environmental Services in August 
2018 and Veolia North America for $120M in February 2018.

PUBLIC COMP

Data Source: PitchBook & IBIS World
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Robert S. Cashion
Managing Director, Investment Banking and Advisory Services

Prior to joining Davidson Capital Advisors, Mr. Cashion spent over 20 years in the
financial services industry. He manages the firm’s overall corporate finance and
consulting practice where he oversees and executes the firm’s investment banking,
advisory and capital raising engagements.

Mr. Cashion worked with several financial institutions and consulting firms delivering
investment banking, leveraged finance, consulting and restructuring services. He
worked with Bank of America Merrill Lynch and its predecessor firms in the High Grade
Capital Markets, Corporate Finance and the Special Situations group.

Mr. Cashion has been involved in industry sectors including general industrial,
distribution, business services, retail, technology and healthcare. Mr. Cashion holds B.A.
Education, B.S. Accounting, and an MBA from the University of North Carolina. He is a
Certified Public Accountant and holds FINRA 7, 63 and 79 securities licenses.

980-237-9474 | Direct
robert.cashion@davcapadvisors.com

DAVIDSON CAPITAL ADVISORS PROFESSIONALS

https://www.linkedin.com/in/robertcashion/
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Elizabeth Folger
Managing Director, Institutional Client Coverage

Prior to joining Davidson Capital Advisors, Ms. Folger spent 16 years in the financial
services industry in a variety of functions, most recently with Bank of America Merrill
Lynch and its predecessor firms. She manages the sales and auction processes for the
firm’s sell side M&A and capital raising engagements. Her deep experience in the sales
and trading has resulted in excellent execution for our client’s projects.

She worked in the Loan Syndication Sales Group, headquartered in Charlotte, with her
primary responsibilities for sales and distribution of syndicated loans for middle market
and large corporate credits. Also, Ms. Folger worked on the Corporate Bond Trading
desk where she managed and traded risk positions of $50-$100 million of intermediate
term bank and finance paper.

Ms. Folger has been involved in a variety of sectors including general industrial,
distribution, business services, retail, technology and healthcare. She holds a Bachelor of
Arts from Hollins University.

980-237-9474 | Direct
beth.folger@davcapadvisors.com

DAVIDSON CAPITAL ADVISORS PROFESSIONALS
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Maxwell Purdy
Corporate Finance Coverage

Prior to joining Davidson Capital Advisors in 2021, Mr. Purdy interned with Graycliff Partners, a private equity
located in New York, NY. He graduated from University of North Carolina Chapel Hill in 2021 with a BS in
Political Science and a minor in Economics and Entrepreneurship.

Maxwell assists in leading the firm’s corporate finance client coverage as well as private equity coverage.

Jake Hall
Analyst, Investment Banking

Prior to joining Davidson Capital Advisors, Mr. Hall interned with Churchill Terry, a private equity firm located in
Dallas, TX. He graduated from Southern Methodist University in 2021 with an MBA in Finance and Strategy.

Samuel Fernandez
Analyst, Investment Banking

Prior to joining Davidson Capital Advisors, Mr. Fernandez served as a board member for Radio Nueva Vida, a
radio network chain operating in the Southeast. He graduated from the University of North Carolina at Charlotte
with a BS in Finance.

Luke Habecker
Analyst, Investment Banking

Prior to joining Davidson Capital Advisors, Mr. Habecker worked in Brokerage and Business development with
Odyssey Specialized Logistics, a logistics firm located in Chicago, IL. He graduated from the University of North
Carolina at Charlotte with a BS in Finance.

DAVIDSON CAPITAL ADVISORS ANALYST TEAM
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