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90 FORT WADE ROAD, SUITE 200

PONTE VEDRA, FL 32081

ADVANCEDDISPOSAL.COM

(904) 737-7900

OUR VISION :

We will become THE leader in our industry for 
customer loyalty and employee engagement.

OUR MISSION :

Every Day, Driven to Deliver.  
Service First, Safety Always.

WE WILL DELIVER :

  Integrity in everything we do

  Service First for our customers

  Safety Always: Every day, every action

  Accountability for our actions

  Ownership of our responsibilities
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DEAR VALUED 
STOCKHOLDER:
Advanced Disposal completed its second full year as a public 
company in 2018 and once again delivered strong financial 
results. Here are some highlights of what we achieved:

• Organically grew the business by nearly 4%, led by our best 
pricing year of 3.4%.

• Completed $30 million of acquisition spend through 
twelve acquisitions. Eleven of these deals tucked into and 
strengthened our existing operating footprint. The twelfth 
acquisition was a new platform deal that included both 
hauling operations and a well-positioned MSW landfill with 
50 years of remaining airspace in a growing eastern Alabama 
market near metro Atlanta.

• Generated $308 million of cash from operations resulting 
in adjusted free cash flow of $146 million, which exceeded 
the top end of our guidance range. We have now more than 
doubled our adjusted free cash flow over the past five years.*

• Improved EBITDA by $9 million versus the prior year, despite 
a $14 million headwind from a 42% decline in commodity 
prices and a 21% increase in diesel costs per gallon.*

• Reduced our leverage by 30 basis points year-over-year.

• Improved our corporate governance, including selling the         
remaining shares held by our legacy owners, which enabled  
us to add a new independent board member. Our board is  
now composed of six independent directors and our CEO.

• And we generated total stockholder returns that exceeded 
the S&P 500 by over 6% in 2018. We have more than doubled 
the returns of the S&P 500 since becoming a public company  
in 2016.

While we are proud of what we have accomplished, our 
focus is on the future and not the past. In 2019, we 
are committed to advancing key strategies around 
safety, growth, customer experience, cash flow 
generation, and sustainability.

“more than doubled the 
returns of the S&P 500 
since becoming a public 
company in 2016”

*Adjusted free cash flow and earnings before interest, taxes, 
depreciation, and amortization (EBITDA) are defined in our 
Form 8-K, filed with the SEC on February 21, 2019.

“more than doubled 
our adjusted free 
cash flow over the 
past five years” *
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“we are continuing to focus on 
disciplined, price-led growth”

Corporate Headquarters

Regional Headquarters

Hauling/Collection

Landfill

Recycling

Transfer Stations Not Listed*

DAYTONA BEACH

ORLANDO

OSCEOLA 
COUNTY

ST. PETERSBURG

Central I-4 
Corridor
Service Area

Southern I-4
Corridor 

Service Area TAMPA

GROWTH:
A crucial part of our strategy continues to be 
leveraging our existing operating platform 
to grow our business. We remain uniquely 
positioned in the industry by being large enough 
to benefit from our scale but still small enough 
where tuck-in acquisitions are an important 
growth driver. That being said, not all business 
is equal, and market selection is critical, which 
is why we prioritize growth in three target 
categories:

1. Vertically integrated operations anchored by        
a landfill that services secondary markets;

2. Vertically integrated operations in primary 
markets where we have a competitive  
advantage with our asset base, including a 
strong transfer station network and significant 
disposal capacity; and

3. Disposal-neutral markets where a municipality 
owns the disposal facility and we compete on 
safety, service, and price.

In 2019, we expect to more than double our 
acquisition spend at the midpoint of our guidance 
range versus our $30 million of spend in 2018, and 
all of these acquisitions will fall within one of our 
three target categories. We are also continuing to 
focus on disciplined, price-led growth and new 
organic opportunities to expand our operations. 
For 2019, this includes a recently awarded 70,000-
home disposal-neutral contract near our existing 
Orlando operations commencing October 1, 2019, 
in Osceola County that will further strengthen our     
I-4 highway corridor footprint.
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CUSTOMER EXPERIENCE AND SAFETY:
Our Service First, Safety Always mission continues to be the backbone of our 
operating culture. On the service front, we are making investments in our 
digital platform that will transform the way customers can interact with us, 
by empowering them with tools to connect with our team, how and when 
they want to connect with us. In the second quarter of 2019, this includes 
piloting a new customer portal that will enable our commercial, roll-
off, and residential subscription customers to use their smart device or 
computer to review their account or request several services, such as 
picking up a roll-off container or requesting additional services.

From a safety perspective, we continue to strive toward 
our ultimate goal of an incident-free workplace. For 2019, 
this includes equipping nearly a quarter of our fleet with 
next-generation safety technology that is helping to continue 
to drive down both accident and injury frequency and severity. We 
remain committed to winning on the recruitment and retention of drivers 
and mechanics, because they are at the core of every key metric we have, 

including safety. We recognize that we need to continue to price above inflation to be able 
to invest in programs that enhance our recruiting and retention efforts, while at the same 
time improving margins. We are committed to executing on both.

“equipping nearly a quarter of our fleet 
with next-generation safety technology”
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CASH FLOW GENERATION:
While growth is important, our ultimate measure of financial success is generating 

ever-improving cash flow that can be used to grow the company through 
strategic acquisitions and reduce debt. Be assured that whenever we bid on a 
contract, make an investment, or review our pricing strategy, we evaluate our 
decisions through a long-term free cash flow lens.

We generated $308 million of cash flow from operations in 2018 and expect to continue to 
enhance our cash flow from operations in 2019 as we execute on our operating strategy. We are 

continuing to follow our disciplined capital allocation strategy of targeted capital investments, 
completing acquisitions that are accretive to our stockholders, or repaying debt. 

SUSTAINABILITY:
In addition to being committed to our customers, investors, and 
team members, we are also committed to the environment and 
the communities we serve, with a goal of being the preferred 
recycling and waste management partner in all of the markets 
where we operate. At Advanced Disposal, we believe in and 
support a clean, safe, and healthy environment. Sustainability 

contributes to a cleaner environment, while also 
providing opportunities to increase customer 

retention, to grow our business, and to 
motivate our team members.

We have focused our sustainability 
efforts around safety, operations, 
people, communities, and recycling and 
are making important investments on all 

of these fronts. Today, through investments 
at our landfills, we can turn landfill gas into 

enough renewable energy to power 119,000 homes 
annually, and we have plans in place to expand that 

output in 2019 and beyond. Nineteen percent of our routed fleet 
runs on compressed natural gas, which significantly reduces carbon emissions 
compared to diesel-fueled collection trucks. We continue to invest in automated side load 
trucks for our residential fleet, which reduces injuries by keeping team members in the cab 
versus having to be outside of the truck to collect waste. At the end of 2018, 60% of our 
routed residential fleet utilized automated side load trucks. We are dedicated to educating 
our customers and our communities on the proper way to recycle with a goal of increasing 
the quality of material that successfully makes it through the recycling process. We also 
strive to keep our communities clean by collecting and disposing of waste in a manner that 
limits the impact on our environment.

“we can turn landfill gas into enough renewable  
energy to power 119,000 homes annually”
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In closing, we are excited about what the future holds for 
Advanced Disposal. We appreciate the continued support 
we have received from our customers and suppliers as well 
as the dedication of our team members, who remain the 
face of Advanced Disposal and the key to our continued 
success. And we thank you, our stockholders, for your 
trust and investment in us.

Respectfully,

Richard Burke 
Chief Executive Officer
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CORPORATE INFORMATION

EXECUTIVE OFFICERS

Richard Burke
Chief Executive Officer

John Spegal
Executive Vice President, 
Chief Operating Officer

Steven R. Carn
Executive Vice President,  
Chief Financial Officer and Treasurer

Michael K. Slattery
Executive Vice President,  
General Counsel and Secretary

Melissa “Missy” Westerman
Chief Accounting Officer

BOARD OF DIRECTORS

Richard Burke (Chair)
Chief Executive Officer

E. Renae Conley
Director, PNM Resources, CEO ER Solutions and 
Formerly EVP/CDO of Entergy Corporation

Tanuja M. Dehne  
(Compensation Committee Chair)
Director, Granite Point Mortgage Trust, Inc. and 
Formerly EVP/CAO of NRG Energy

Michael Hoffman (Nominating and Corporate 
Governance Committee Chair)
Director, The Donaldson Company, Inc. and Formerly  
Chairman and CEO of The Toro Company

Michael Koen 
Senior Principal, Relationship Investments Group of 
Canada Pension Plan Investment Board (CPPIB)

Ernest J. Mrozek 
Director, IDEX Corporation and Formerly Vice 
Chairman and CFO of The Service Master Company

B. Clyde Preslar (Audit Committee Chair) 
CFO of A Wireless, Inc. and Formerly 
EVP/CFO of Dollar Express Stores

CORPORATE HEADQUARTERS
90 Fort Wade Road, Suite 200
Ponte Vedra, FL 32081
Tel: (904) 737-7900 Fax: (904) 636-0699
Website: www.AdvancedDisposal.com

COMPANY STOCK
The company’s common stock is traded on the 
New York Stock Exchange under the symbol ADSW.

TRANSFER AGENT & REGISTRAR
EQ Shareowner Services
1110 Centre Point Curve, Suite 101
Mendota Heights, MN 55120
Telephone: (800) 468-9716

INVESTOR RELATIONS
Additional copies of this report, Form 10-K, the 
Proxy Statement or other financial information 
are available to stockholders without charge by 
contacting our Investor Relations Department at 
(904) 737-7900. You may also contact us by visiting 
the Investor Relations page on the Company’s 
website at www.AdvancedDisposal.com.

ANNUAL MEETING
Advanced Disposal will be hosting a Virtual Stockholder 
Meeting this year. The meeting will be held on 
May 22, 2019, at 10:00 a.m. Eastern Time at www.
VirtualShareholderMeeting.com/ADSW2019. Only 
stockholders of record as of March 25, 2019, will be able 
to vote and ask questions online during the meeting. 
Thank you.
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