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POWERFUL SERVICES 
Charah® So lu t ions  

de l i vers  essent ia l  serv ices  

and super ior  resu l ts  for  the  

power generat ion industry.

SUSTAINABLE SOLUTIONS 
We share our  

customers ’  commitment  to 

env i ronmenta l  respons ib i l i t y  by 

prov id ing proven susta inab le 

so lu t ions to  each customer.
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The Charah Solutions Board is pleased to have completed 
a very successful first year with significant forward 
momentum and solid results.

As your Board Chair, my starting point is clear. We went 
public in 2018, which reflects our strong growth as a 
company, and we believe we will continue to deliver 
future growth by expanding market share, enhancing the 
environmental and maintenance service offerings we 
provide and investing in new technologies and processes. 

What this does more immediately is increase our access 
to capital so that we can scale our work profitably. Scaling 
is significant to us because Charah Solutions specializes in 
services for which there are large and growing demands. 
Power generation facilities — whether coal-fired or 
nuclear — have specialized and recurring environmental 
and maintenance service needs throughout their lifecycles. 
Coal-fired power plants, whether operating or retired, have 
environmental management needs associated with their 
waste byproducts and any collected coal ash. And  
recycled coal ash has positive environmental, economic  
and performance benefits to drive more widespread use. 
For example, recycled coal ash utilized in concrete will 
decrease CO2  and other greenhouse gases that otherwise 
would be emitted into the atmosphere. In addition, our 
environmental services benefit local communities  
by cleaning up decades-old storage sites.

As the power generation sources and regulations  
in the U.S. continue to evolve and transition, Charah 
Solutions provides our customers specialized,  
cost-effective solutions to meet the demands of 
this changing landscape. Charah Solutions helps  
our customers accomplish their environmental and  
operating goals and has the footprint and experienced, 
highly skilled labor force to grow its leadership  
position across the power generation industry. 

I personally find it a very exciting time to lead this Board 
as we partner with management to execute on Charah 
Solutions’ growth strategies. My fellow directors and 
I bring deep power generation and nuclear services 
industry experience as well as energy regulatory, financial,  
engineering and construction expertise. With Scott Sewell’s 
more than 10 years of operating experience at Charah 
Solutions and his intimate knowledge of our expanding 
customer base, we are confident in his abilities as President 
and Chief Executive Officer and his appointment to the 
Board as we continue to grow our market leadership and 
drive value for you and for all of our shareholders. 

Thank you for your investment in Charah Solutions. Working 
together with Scott and the entire Charah Solutions team, 
we are committed to creating exceptional value for our 
shareholders. We have every confidence that great things  
lie ahead as the entire company drives forward to the next 
level of performance.

LETTER Stephen Tr i tch |  Cha i rman of  the Board of  D i rec tors

Stephen Tritch
Chairman of the Board of Directors
Charah Solutions, Inc.
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Some of the year’s most notable achievements include:

     In June 2018, we launched our initial public offering on  
the NYSE, gaining access to significant capital markets.

    We made notable advances in market share for both  
our environmental solutions and maintenance and  
technical services businesses, taking on more remediation 
projects and nuclear and coal plant maintenance work  
and increasing byproduct sales.

      We successfully integrated our acquisition of SCB 
International, which demonstrated our ability to execute 
strategic transactions and deploy innovative technologies  
to reach underserved markets and drive growth.

    We continue to execute against our robust project pipeline, 
which has billions of dollars in outstanding opportunities, 
including several, large-scale remediation projects.

    On the maintenance and technical services side of our 
business, we were awarded coal, gas and biomass  
plant contracts in different geographic regions,  
providing valuable diversity to our traditional nuclear 
maintenance business.

LETTER FROM Scot t  Sewe l l  |  Pres ident  and CEO

2018 was an exceptional year for Charah Solutions, 
and I am pleased to share with you the strong  
results that we achieved during this time and the  
solid foundation we’ve laid for future growth. 

Today more than ever, Charah Solutions is well 
positioned to capitalize on the continued and attractive 
trends we see across the entire spectrum of the 
power generation industry. There is no question  
that demand for our maintenance and environmental 
services is growing, and we are confident that 
regulatory developments as well as new public 
infrastructure investment will generate new work  
for Charah Solutions in the near and long term. 

Customers expect us to provide exceptional results 
that far exceed our competitors, and we are well 
positioned to deliver. We continue to help utilities keep 
their operations running smoothly through safe, clean 
and effective on-site maintenance, ash management 
and recycling practices that are critical to ensuring 
these energy sources are operating reliably at peak 
efficiency. As we introduce our utility customers to 
the next level of high-performance solutions and 
technologies, we find ourselves in a unique position 
where the old limits are being redefined by the new 
possibilities that we are uniquely suited to achieve.

I am honored to lead a highly capable and seasoned 
management team as President and CEO, and I look 
forward to working with the entire Charah Solutions 
team and our Board of Directors to build upon our 
strong foundation and accelerate our success as 
we continue to execute on our robust pipeline of 
opportunities and capitalize on the growing need  
for environmental remediation.  
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Looking ahead to 2019 and beyond, we will continue  
to build upon our competitive strengths, delivering  
new technologies and significant service advantages  
to our customers through a clear focus on our  
strategic priorities:

    Advanced Technologies – As we expand our 
innovative technology portfolio, we will continue to 
bring cost-efficient and effective new capabilities 
to the industry. Our initial rollout of these new 
technologies has been very well received by our 
customers, and we continue to identify additional 
sites for further expansion:

 -  Our proprietary MP618™ Multi-Process fly ash 
thermal beneficiation technology has proven 
to be a market-leading, cost-effective and 
sustainable platform to meet the needs of  
our utility customers.

 -  Our innovative technologies for grinding 
granulated blast furnace slag (GBFS) can  
be installed at a lower cost than competing 
technologies and scaled up or down to meet 
market demands, allowing us to take advantage 
of compelling opportunities to serve customers 
in markets where the supply of fly ash or other 
supplementary cementitious materials (SCMs) 
is limited. 

    Remediation Contract Acceleration – Regulatory 
and public policy trends are increasingly driving utility 
customer needs for creative remediation solutions, 
including those where ash beneficiation plays a 

significant role. Our ability and experience to bundle  
our proprietary MP618 technology with our proven  
traditional remediation approaches puts us in a uniquely 
competitive position to develop creative and cost-effective 
solutions for our utility customers. The current number  
of plants needing remediation services will only increase  
in the near future, so the already high demand for our  
services will increase in the coming years.

    Byproduct Sales and Marketing Growth – We will 
increase our ash and SCM sales by continuing to extend 
our unique multiple sourcing distribution system, our 
MultiSource® materials network, which currently has  
nearly 40 locations nationwide.

    Industry-Leading Safety Culture – Commitment to  
safety is one of our core values and is integral to our 
culture and results. We strive to meet the highest safety 
standards and have implemented an industry-leading 
safety program. We remain a partner of choice for the 
power generation industry in part due to our quality, safety 
and compliance records, all of which are key criteria for 
our utility customers. 

We remain intensely focused on building value for our 
customers by delivering the innovative solutions they  
have come to expect from Charah Solutions, while  
driving exceptional value for you, our shareholders.

Thank you for your support and for your investment.  
We look forward to continuing to share our successes  
with you for years to come.

Scott Sewell
President 
Chief Executive Officer
Charah Solutions, Inc.
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As our economy and the power generation 
industry continue to evolve, new opportunities for 
our services and solutions are created every day. 
Regulatory developments at both the federal and 
state levels are expanding and accelerating our 
business opportunities. The entire spectrum of power 
generation facilities will have an increasing need 
for ash remediation, maintenance services and the 
technology solutions that Charah Solutions is uniquely 
equipped to provide. Additionally, the current number 
of plants needing remediation services will only 
increase in the near future, meaning our services  
that are already in high-demand, as well as our  
new technologies, will become even more important  
in the coming years.

We are uniquely positioned to both enhance  
ash management for our utility customers and,  
at the same time, meet the increased beneficial  
use byproduct demands of the infrastructure boom.  
With advanced technology that better meets the 
needs of our utility customers to remediate ash  
ponds and produce high-quality, marketable ash,  
we are also well-equipped to provide the beneficial 
use materials our current customers, such 
as concrete producers, need to meet growing 
infrastructure construction demands.

Ready to Meet the Growing Need for Remediation,  
Ash Management and Maintenance Service

Coal-fired power plants — whether active or inactive 
— have significant environmental management needs 
associated with their waste byproducts that will 
continue to drive our business. Coal ash management 
is mission-critical to the daily operations of power 
plants, as, in most cases, they only have on-site 
storage capacity for three to four days of ash 
accumulation. Accordingly, for any plants going offline, 
the industry need for ash management and ash 
beneficiation services will increase in order to meet 
current regulations.

With over 500 large-scale power generation facilities 
in the U.S., our maintenance and technical services 
will continue to be essential in driving our business 
forward. These complex facilities have specialized, 
environmental and maintenance service needs 
throughout their lifecycles, all of which are provided 
by Charah Solutions.

Maintenance and service needs are critically 
important for both nuclear and coal-fired power 
plants and are becoming increasingly important,  
given heightened environmental demands and the 
aging infrastructure of plants. Due to the breadth  
and nature of these needs, power plant operators 
typically do not possess these capabilities internally 
and instead outsource these mission-critical and 
often regulatory-driven requirements. 

Our proprietary technologies give 
us a unique competitive position to 
develop creative and cost-effective 
solutions for our customers.

2019 |  Key Growth & Prof i t  Dr ivers
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Bundling Not Only Services, But Also  
Competitive Advantages

Charah Solutions is uniquely equipped to bundle 
our proprietary technologies with more traditional 
remediation approaches which gives us a unique, 
competitive position to develop creative and  
cost-effective solutions for our customers. We 
have made significant progress in marketing our 
comprehensive suite of services to a broader  
mix of customers and power plants. This enables  
us to provide innovative solutions to our utility 
customers and the materials concrete producers 
need to meet heavy demands – positioning  
Charah Solutions for growth.

In 2019 and beyond, utilities will count on us to deliver 
proven results for the management and beneficiation 
of ash byproducts generated from coal combustion, 
as well as complete power plant maintenance and 
nuclear outage services.

Demand for Beneficial Use Byproducts  
is Growing Significantly

The addition of our innovative, new proprietary 
technologies, specifically MP618 and our patented 
GBFS grinding technologies, will allow us to gain 
market share in the beneficial use of coal ash 
and SCMs among concrete producers and the 
construction segment. 
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The largest uses of fly ash are for the replacement 
of cement in concrete manufacturing and for 
cementitious uses in other building products. The 
American Coal Ash Association (ACAA) reports that 
14.1 million tons of fly ash were used in concrete 
in 2017. About 20 percent of the cement used in 
concrete can be replaced by fly ash.

To meet the increasing demand for usable fly ash in 
infrastructure projects nationwide, Charah Solutions 
has invested in proprietary MP618 technology that 
will facilitate the recovery of ash deposited in landfills, 
surface impoundments and ash ponds. This allows 
us to not only meet the ash management needs of 
our utility customers but also our concrete producer 
customers as a low-cost, highly-durable ingredient  
in concrete manufacturing. 

According to the ACAA, there is an estimated  
1.5 billion tons of legacy coal combustion products 
(CCPs) stored in surface impoundments or landfills. 
If these stored CCPs could be processed to become 
marketable fly ash, it would help alleviate current 
supply shortages. The emergence of our new, 
advanced technology to recapture and refine unusable 
fly ash has the potential to transform the market. 
MP618 will allow Charah Solutions to unlock legacy 
reserves for beneficial use and gain market share in 
the widespread ash pond business where waste ash 
will now be beneficially used to improve both utility  
ash program profitability and the environment. 

With a cost profile that is lower than competitive technologies, 
MP618 technology provides a far more attractive cost structure 
for utilities. The combination of these factors will improve our 
position in the beneficial use market in 2019 and beyond,  
enabling nationwide expansion through regional growth via  
the ability to scale MP618 for use in all markets throughout  
the country, driving new revenues while reducing CO2 and 
greenhouse gases.

2019 |  Key Growth & Prof i t  Dr ivers

With a cost profile that is lower  
than competitive technologies, MP618  
technology provides a far more  
attractive cost structure for utilities.
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Our new proprietary GBFS grinding technology is 
another advancement that will change the way slag 
cement is produced and distributed – allowing us to 
build regional plants across the country. As a result, 
the market for this technology and our MultiCem® 
slag cement will help meet increased demand for 
SCMs in this new wave of nationwide infrastructure 
development. Consequently, MultiCem will experience 
strong growth throughout the U.S. market.

Strong Relationships and a Robust Pipeline

We are confident that our Environmental Solutions 
segment will expand through the growth of our 
MultiSource materials network in both domestic 
and international markets, which has become a true 
competitive advantage relied on by utilities seeking to 
move beneficially used ash products into construction 
markets and also by contractors who must have 
reliable sources of SCM supply. 

The multiple sourcing configuration of our MultiSource 
materials network is a concept that continues to be  
well-received within the commercial markets, and we 
expect its size and influence to continue its strong  
growth in 2019 and beyond.

Our Maintenance and Technical Services segment will also 
continue to expand as utilities seek more reliable solutions 
for sustaining their aging infrastructure, plants and facilities. 
Our current project pipeline with more than $3 billion in bids 
outstanding will continue to expand, adding to our inventory 
of current, large-scale remediation projects. 

Our customer engagement is strong and growing  
across the industry, and we expect to grow our market 
share of 2019 utility work through a number of large, 
complex projects.
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Since our founding, we have continuously anticipated our customers’ evolving 
environmental needs, increasing the number of services we provide and maintaining 
our embedded presence at their power generation facilities. 

CHARAH SOLUTIONS AT A GLANCE

We provide our services through two main segments: 

   Environmental Solutions

   Maintenance and Technical Services

Our Environmental Solutions segment includes 
Remediation and Compliance Services as well  
as Byproduct Sales. 

With a highly skilled labor force, we provide sustainable 
solutions for:

   Ash/gypsum pond management and closure

   Landfill construction

   Structural fill projects

   Environmental Liability Transfer

   SCM sales and marketing, including fly ash,  
slag cement and others

Through our Remediation and Compliance Services 
business, we help our power generation customers  
design and implement multi-year environmental and 
sustainability initiatives to meet their goals and respond  
to regulatory requirements or industry expectations  
and standards. 

With more than 30 years of experience, Charah 
Solutions is the only service provider offering the 
full suite of byproduct management, recycling, 
environmental remediation and ongoing maintenance 
services to power generation companies – both  
coal-fired and nuclear power plants. 

We fulfill a critical customer need to ensure operations 
continue to run smoothly while providing necessary 
electric power to communities nationwide. Utilities 
count on us to deliver safe, clean and effective on-site 
solutions for the management and beneficiation of ash 
byproducts generated from coal combustion, as well 
as the quick and efficient completion of power plant 
maintenance and nuclear outages. 

With an industry-leading record of quality, safety and 
compliance, we are the partner of choice for solving 
our customers’ most complex environmental and 
maintenance problems and a destination employer  
for some of the industry’s most talented professionals. 
We challenge ourselves to continuously anticipate our 
customers’ evolving environmental needs and leverage 
our embedded, on-site presence to identify relevant, 
attractive service offerings to add to our portfolio. 
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We help our power generation customers profitably 
recycle recurring volumes of coal ash through our 
Byproduct Sales offering, as we are able to deliver  
high-quality, cost-effective raw material substitutes 
for our ultimate end customers, who have a growing 
need for these types of cement alternatives. With 
project locations across the country and proven 
results for numerous beneficial use applications,  
we handle more than 20 million tons of coal ash  
each year. 

The addition of innovative products, including our 
proprietary MP618 Multi-Process fly ash thermal 
beneficiation technology and GBFS grinding 
technology for the production of slag cement,  
gives us competitive advantages to increase  
our market share with existing customers,  
while attracting new customers.

Our Maintenance and Technical Services segment 
includes both Fossil Services and Nuclear Services. 
Fossil Services is the recurring and mission-critical 

management of coal ash for coal-fired power 
generation facilities, including plant maintenance. 
Nuclear Services, which we market under Allied 
Power, includes routine maintenance, planned outage 
services, facility maintenance and staffing solutions 
for nuclear power generation facilities.

Since our founding, we have continuously anticipated 
our customers’ evolving environmental needs, 
increasing the number of services we provide and 
maintaining our embedded presence at their power 
generation facilities. Our multi-service platform 
allows customers to gain efficiencies from working 
with a single, trusted partner for multiple, required 
services. Our experience working in a wide variety  
of utility locations and applications and complying 
with a diverse set of environmental regulations 
has allowed us to establish long-term, trusted 
relationships and credibility with customers and 
regulatory agencies over the past 30+ years that 
would be hard to replicate.
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Sustainability is a core value that we live every 
day at Charah Solutions. We provide an “Ability 
to Sustain” – born out of the services, solutions, 
expertise and advanced technologies that we  
deliver every day through our processes and 
products to benefit our customers, our people  
and our planet.

Charah Solutions’ management and employees  
share a strong commitment to environmental 
responsibility, and we demonstrate that  
commitment daily, both in our actions as a  
company and as members of the communities  
we serve.

Our core business is structured on beneficially  
using products and developing innovative solutions 
to highly complex environmental issues for the 
betterment of the planet.

Today, as part of what is regarded as one of 
America’s best resource conservation and recovery 
examples, we handle or beneficially use more than 
20 million tons of ash each year, which dramatically 
reduces the amount of waste sent to landfills. 

Commitment  to  Susta inAb i l i t y

According to ACAA data, the use of CCPs in the  
U.S. reached 64.4 percent of all CCPs produced  
in 2017, up significantly from the 56 percent  
used in 2016. Out of the 111.3 million tons of CCPs 
produced in 2017, 71.8 million tons were beneficially 
used, which speaks to the truly remarkable impact 
these technologies can have.

Today, more than ever, sustainable beneficially used 
materials from Charah Solutions are contributing to 
the long-term durability of concrete used in America’s 
network of roads, bridges and infrastructure, while 
also helping to preserve our raw materials and 
natural resources for the use of future generations.

Charah Solutions is one of America’s  
best resource conservation and  
recovery examples. Our core business  
is structured on beneficially using  
products and developing innovative  
solutions to highly complex  
environmental issues for the  
betterment of the planet.
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Coal-Fired Power Plants Have Significant and Recurring Environmental Management Needs Associated with Their Waste 
Byproducts

Large Installed Base of Legacy Coal Ash Disposal Ponds That Require Remediation

Power Plant Operators Are Increasingly Focused on Environmental Stewardship and Regulatory Compliance

Recycling Waste Byproducts Is a Critical Component of the Coal Ash Value Chain



Coal and Nuclear Power Generation Remains Indispensable Energy Sources

Routine Nuclear Reactor Maintenance Is Non-Discretionary, Specialized, and Predictable

The Power Generation Industry Is Increasingly Requiring Larger Scale Environmental and Maintenance Service Providers



Environmental Solutions.

Maintenance and Technical Services

Industry-Leading Quality, Safety, and Compliance

Broad Platform of Mission-Critical Environmental and Maintenance Services

Long-Term Partnerships with Leading Power Generators



Innovative Solutions to Our Customers’ Environmental Challenges

Entrepreneurial Management Team Supported by Highly Skilled Labor Force

Expand Market Share by Capitalizing on the Significant Environmental and Maintenance Needs of Power Generation Customers

Continue to Grow On-Site Services Revenue by Expanding Environmental and Maintenance Offerings



Leverage New and Existing Customer Relationships to Maximize Fleet-Wide Opportunities

Invest in Innovative Technologies, Processes, and Solutions

Enhance Our Platform via Disciplined Acquisitions

Environmental Solutions

Remediation and Compliance Services

Byproduct Sales



Maintenance and Technical Services

Fossil Services

Nuclear Services



Ash Venture Joint Venture

Equity Method Investment



Regulations Affecting Our Maintenance and Technical Services Segment

Resource Conservation and Recovery Act.

EPA CCRs Rule

WIIN Act.



Regulations Affecting the Coal Industry

Clean Air Act

Cross-State Air Pollution Rule



Comprehensive Environmental Response, Compensation and Liability Act

Mercury and Air Toxics Standards for Power Plants

GHG Emissions

EPA Water Quality Regulations



Regulations Affecting the Nuclear Power Industry

Motor Carrier Operations

www.charah.com

www.sec.gov



A decline in the production of CCRs by our coal-fired utility industry customers due to environmental regulations or otherwise could 
negatively impact our profitability and hinder our growth.

Unsatisfactory service and safety performance may negatively affect our customer relationships and, to the extent we fail to retain 
existing customers or attract new customers, adversely impact our revenues.

A substantial portion of our Maintenance and Technical Services segment consists of services to nuclear power plants. To the extent 
there is a decrease in these plants, either due to reduced investment, increased regulation, or otherwise, demand for our nuclear 
services offerings could decrease.



Loss of a large customer may adversely affect our revenue and operating results.

We are party to an agreement with a customer pursuant to which we are entitled to be paid certain material prorated costs in the 
event of early termination or deemed termination of the agreement. 

We and our customers operate in industries subject to significant environmental regulation, and compliance with changes in, or 
liabilities under, such regulations could add significantly to the costs of conducting business.

Success by environmental groups in convincing the EPA to restrict beneficial uses of CCRs, or to regulate CCRs as hazardous waste, 
may have an adverse effect on our business.



Increases in labor costs or our ability to find and employ technically skilled labor could impact our financial results.

Our employees perform services that involve certain risks, including risks of accident, and a failure to maintain a safe work site 
could result in significant losses.

Work stoppages, union negotiations, and other labor problems could adversely affect us.

We may be adversely affected by uncertainty in the global financial markets and the deterioration of the financial condition of our 
customers. If any of our customers suffers financial difficulties affecting their credit risk, our operating results could be negatively 
impacted.



Our financial results may fluctuate from quarter to quarter, which may make it difficult to predict our future performance.

Seasonal and adverse weather conditions adversely affect demand for services and operations.

We operate in a highly competitive industry and may not be able to compete effectively with larger and better capitalized companies.

We may be unable to make attractive acquisitions or to successfully integrate acquired businesses, and any inability to do so may 
disrupt our business and hinder our ability to grow.

We are vulnerable to significant fluctuations in our liquidity or capital requirements that may vary substantially over time.

Restrictive covenants in our debt agreements may restrict our ability to pursue our business strategies. If we fail to comply with the 
restrictions and covenants in our debt agreements, there could be an event of default under the terms of such agreements, which 
could result in an acceleration of payment.



Our borrowing levels and debt service obligations could adversely affect our financial condition and impair our ability to fulfill our 
obligations under our Revolving Loan and Term Loan (each, as hereinafter defined).

The limitation or the modification of the PAA indemnification authority and similar federal programs for nuclear and other 
potentially hazardous activities could adversely affect our business.



We may lose contracts through competitive bidding or early termination.

We could be precluded from entering into or maintaining permits or certain contracts if we are unable to obtain sufficient third-
party financial assurance or adequate insurance coverage.

If we are unable to fully protect the confidentiality of our trade secrets, or if competitors are able to replicate our technology or 
services, we may suffer a loss in our competitive advantage or market share.

We are subject to cyber security risks and interruptions or failures in our information technology systems. A cyber incident could 
occur and result in information theft, data corruption, operational disruption, and/or financial loss.



We may be subject in the normal course of business to judicial, administrative, or other third-party proceedings that could materially 
and adversely affect our reputation, business, financial condition, results of operations, and liquidity.

The market price of our stock may be influenced by many factors, some of which are beyond our control.

The concentration of our capital stock will limit other stockholders’ ability to influence corporate matters.

Shares eligible for future sale may cause the market price of our common stock to drop significantly, even if our business is doing 
well.



BCP and its respective affiliates are not limited in their ability to compete with us, and the corporate opportunity provisions in our 
amended and restated certificate of incorporation could enable BCP to benefit from corporate opportunities that might otherwise be 
available to us.

We have engaged in transactions with our affiliates and expect to do so in the future. The terms of such transactions and the 
resolution of any conflicts that may arise may not always be in our or our stockholders’ best interests.

Our amended and restated certificate of incorporation and amended and restated bylaws, as well as Delaware law, contain provisions 
that could discourage acquisition bids or merger proposals, which may adversely affect the market price of our common stock.



Our amended and restated certificate of incorporation designates the Court of Chancery of the State of Delaware as the sole and 
exclusive forum for certain types of actions and proceedings that may be initiated by our stockholders, which could limit our 
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, employees, or agents.

We do not intend to pay cash dividends on shares of our common stock, and our debt agreements place certain restrictions on our 
ability to do so. Consequently, your only opportunity to achieve a return on your investment is if the price of our common stock 
appreciates.

We may issue preferred stock, the terms of which could adversely affect the voting power or value of our common stock.

Taking advantage of the reduced disclosure requirements applicable to “emerging growth companies” may make our common stock 
less attractive to investors.



If securities or industry analysts do not publish research or reports about our business, if they adversely change their 
recommendations regarding our common stock, or if our operating results do not meet their expectations, our stock price could 
decline.





Scott A. Sewell—President, Chief Executive Officer and Director

Nicholas W. Jacoby—Interim Chief Financial Officer and Treasurer

Dorsey “Ron” McCall—Senior Vice President and Director







The following discussion and analysis should be read in conjunction with the historical financial statements and the related notes 
included elsewhere herein. This discussion contains “forward looking statements” reflecting our current expectations, estimates, and 
assumptions concerning events and financial trends that may affect our future operating results or financial position. Actual results and the 
timing of events may differ materially from those contained in these forward looking statements due to a number of factors. Factors that could 
cause or contribute to such differences include, but are not limited to, capital expenditures, economic and competitive conditions, regulatory 
changes, and other uncertainties, as well as those factors discussed below and elsewhere herein. Please read Cautionary Note Regarding 
Forward Looking Statements. Also, please read the risk factors and other cautionary statements described under “Item 1A. Risk Factors” 
included elsewhere herein. We assume no obligation to update any of these forward looking statements.

Environmental Solutions

Maintenance and Technical Services



Revenues

Gross Profit

Operating Income

Adjusted EBITDA and Adjusted EBITDA Margin

Ability to Capture New Contracts and Opportunities

Seasonality of Business

Project-Based Nature of Environmental Remediation Mandates



Byproduct Recycling Market Dynamics

Power Generation Industry Spend on Environmental Liability Management and Regulatory Requirements

Cost Management and Capital Investment Efficiency

Public Company Costs



Income Taxes

Operations of Allied Power Management, LLC

Year Ended December 31, 2018 Compared to Year Ended December 31, 2017



Revenues .

Environmental Solutions Revenues.

Maintenance and Technical Services Revenues.



Gross Profit .

Environmental Solutions Gross Profit.

Maintenance and Technical Services Gross Profit.

General and Administrative Expenses .

Interest Expense, Net.

 Income from Equity Method Investment .

Net Income (Loss).

Adjusted EBITDA and Adjusted EBITDA Margin

Impact of Brickhaven Accelerated Depreciation.



Year Ended December 31, 2017 Compared to Year Ended December 31, 2016



Revenues .

Environmental Solutions Revenues.

Maintenance and Technical Services Revenues.

Gross Profit .

Environmental Solutions Gross Profit.



Maintenance and Technical Services Gross Profit.

General and Administrative Expenses .

Interest Expense, Net.

Income from Equity Method Investment .

Net Income (Loss).

Adjusted EBITDA and Adjusted EBITDA Margin

Capital Requirements and Sources of Liquidity



Cash Flows

Year Ended December 31, 2018 Compared to Year Ended December 31, 2017

Operating Activities

Investing Activities

Financing Activities



Year Ended December 31, 2017 Compared to Year Ended December 31, 2016

Operating Activities

Investing Activities

Financing Activities

Working Capital

Our Debt Agreements

Revolving Credit Agreement



Term Loan

Syndicated Credit Facility



Equipment Financing Facilities

Contractual and Commercial Commitments

Adjusted EBITDA





Revenue and Cost Recognition on Construction Contracts

Asset Acquisition and Business Combinations

Business 
Combinations

Business Combinations

Goodwill



Interest Rate Risk

Credit Risk

Off-Balance Sheet Arrangements



Evaluation of Disclosure Controls and Procedures

Management’s Annual Report on Internal Control Over Financial Reporting

Changes in Internal Control Over Financial Reporting



















See notes to consolidated & combined financial statements (Continued)



See notes to consolidated & combined financial statements.



See notes to consolidated & combined financial statements.



See notes to consolidated & combined financial statements.



See notes to consolidated & combined financial statements.





See notes to consolidated & combined financial statements.



Organization

Corporate Reorganization

Description of Business Operations



Unaudited Pro Forma Income Information

Management’s Use of Estimates

Balance Sheet Classification

Cash

Restricted Cash



Trade Accounts Receivable

Inventory

Property and Equipment

Structural Fill Sites

Cost Basis of Structural Fill Sites, Associated Site Improvement Costs, and Related Asset Retirement Obligation (ARO)



Depreciation of Structural Fill Sites and Site Improvements



Equity Method Investment

Goodwill and Indefinite Lived Intangible Assets



Definite Lived Intangible Assets

Purchase Option Liability

Fair Value Disclosure

Revenue Recognition

Revenue and Cost Recognition on Construction Contracts



Freight Costs

Income Taxes

Income Taxes

Business Segments

Environmental Solutions (ES)



Maintenance and Technical Services (M&TS).

Stock/Share-Based Compensation Plans

Recently Adopted Accounting Pronouncements

Business Combinations (Topic 805): Clarifying the Definition of a Business

Compensation - Stock Compensation (Topic 718): Scope of Modification Accounting

Recently Issued Accounting Pronouncements

Revenue from 
Contracts with Customers (Topic 606)



Leases (Topic 842)

Statement of Cash Flows: Classification of Certain Cash Receipts and Cash Payments

Statement of Cash Flows (Topic 230)

Intangibles - Goodwill and Other (Topic 350): Simplifying the Test for Goodwill 
Impairment



Business Combinations

Business Combinations
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“The Parties further agree that, notwithstanding the limitations set forth in this Section 3, Executive may serve as a member 
of the Board of Directors of Braidy Industries, Inc.”
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