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Dear Valued  
Shareholder:
For Advanced Disposal,  
2016 was a transformative year  
highlighted by the completion  
of our initial public offering in October. 

This milestone was the culmination of a 15-year 
evolution that saw our company grow from a  
small collection business in Suwanee, Georgia 
to becoming the fourth largest North American 
company in our industry.

 
I’m pleased that in 2016 we also set all-time 
company highs for revenue, adjusted EBITDA 
and adjusted EBITDA margins, while at the same 
time prudently reinvesting in our business. This 
continues the financial improvements that we’ve 
seen since our acquisition of Veolia’s U.S. solid 
waste business in late 2012, and those gains 
have come from executing on our business 
strategy, which is centered on market selection, 
operating principles and a commitment to 
growing free cash flow.

Richard Burke
Chief Executive Officer
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COMPLEMENTARY NETWORK OF
LANDFILLS AND TRANSFER STATIONS

At the core of our business strategy is market selection. While  
we will continue to focus on profitable growth, our goal has never 
been to be the largest company in our industry. Instead, we want 
to be the company best positioned in target markets to drive the 
greatest amount of long-term free cash flow for our shareholders. 

Since our acquisition of Veolia’s North American solid waste  
assets in 2012, which more than doubled the size of our  
company, we have done 47 tuck-in acquisitions that have 
strengthened our position in target markets. At the same  
time, we divested of operations that do not fit our model in  
places like New York, New Jersey, Massachusetts and Vermont, 
along with rationalizing business that did not meet our target 
shareholder returns. This has resulted in a business footprint 
where nearly all of our current operations fall into one of 
three target market categories.

STRATEGIC TRANSFORMATION THROUGH MARKET SELECTION

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

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.

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

Our Three Target Market Categories
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DRIVEN TO DELIVER:  
OUR CORE OPERATING 
PRINCIPLES
A company without principles is like a 
tree without roots. It will not withstand 
the test of time. Our company is 
centered on five guiding principles.

This is the tent pole on which all of our operating 
principles depend. We make a social contract 
with the over 800 communities we serve to help 
keep them clean, operate in an environmentally 
friendly manner, and act as responsible citizens. 
After all, we live in these communities, too, and 
we take pride in keeping them clean. It is also 
why we are investing in technologies like CNG-
fueled trucks to help reduce our carbon footprint. 
Today, 19% of our routed fleet is powered by CNG; 
up from 5% in 2013.

With a fleet of over 3,100 vehicles, safety is 
oftentimes measured in inches and seconds. 
Safety for us has always been too important 
to be ranked, and that is why we coined the 
phrase “safety always.”  We made progress in 
our 2016 safety program highlighted by a 38% 
reduction in workers’ compensation costs. 
That said, we will never be fully satisfied with 
our progress until we achieve our ultimate 
safety objective of an incident-free workplace.

We believe strongly in holding ourselves 
accountable for our actions. After all, the 
communities we serve are counting on us.

Our goal is to continue to make it easier for 
customers to do business with us. We know that 
if we provide an excellent customer experience, 
those customers will be more loyal and stay 
with us longer. It is also just the right thing to 
do. Towards this end, we have been investing in 
regional customer care centers and expect to 
have 75% of our customer calls going through 
one of these regional centers by the end of 2017. 
We are also investing in optimizing our Web and 
digital capabilities, so that our customers can do 
business with us when it is convenient for them.

One operating principle that makes us unique 
is our decentralized structure. We have worked 
to flatten our operating organization and build 
an entrepreneurial culture, so that our local 
general managers have the autonomy to run 
their business. We incentivize our leaders, so 
that they treat their business units as if they 
owned them. Also, our corporate team supports 
our regional leaders by centralizing back-office 
functions and setting guardrails, so that they  
can focus on safety, service and generating 
ever-improving cash flow. 

INTEGRITY 
in everything we do.

SAFETY ALWAYS 
every day, every action.

ACCOUNTABILITY  
for our actions. 

SERVICE FIRST 
for our customers.

OWNERSHIP 
of our responsibilities
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We appreciate the continued support we have received from 
our customers and board of directors, as well as the hard 
work and dedication of our 5,400 employees. 
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FREE CASH FLOW FOCUS

Ultimately, as stewards of the investments you have entrusted us 
with, our role is to generate ever-improving free cash flows over 
time. Whenever we bid on a contract, make an investment, or 
review our pricing strategy, it is through a long-term free cash flow 
lens that we evaluate our decision process. So, not only did we 
continue to improve adjusted EBITDA less capital spending in 
2016, but we also strengthened our balance sheet. 

Through the combination of our initial public and subsequent 
credit rating upgrades received by Moody’s and S&P, we were 
able to take advantage of attractive credit markets to refinance 
our debt capital structure. This led to us reducing the rate on 
our Term Loan B notes by 25 basis points and lowering the rate 
on our senior notes from 8.25% to 5.625%. We also were able 
to significantly reduce our leverage in 2016. In total, we expect 
these improvements to generate over $30 million in cash  
interest savings in 2017 for our shareholders.

While the last 15 years have been an exciting part of our 
company’s evolution, it really just marks the end of the beginning. 
Our team looks forward to writing the next chapter of the 
Advanced Disposal story. As we do so, we remain committed to 
retaining the values that brought us to this point; we are confident 
that these same values will guide us as we move forward.

We appreciate the continued support we have received from our 
customers and board of directors, as well as the hard work and 
dedication of our 5,400 employees. And we thank you, 
our shareholders, for your trust and investment in us. 

				    Respectfully,

				    Richard Burke
				    Chief Executive Officer

While the last 15 years have 
been an exciting part of 
our company’s evolution, it 
really just marks the end 
of the beginning. Our team 
looks forward to writing 
the next chapter of the 
Advanced Disposal story. 
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EXECUT IVE  OFF ICERS

Richard Burke
Chief Executive Officer

John Spegal
Chief Operating Officer

Steven R. Carn
Chief Financial Officer, Treasurer

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

William Westrate 
Chief Administrative Officer

Matthew Gunnelson 
Chief Accounting Officer & Assistant Treasurer

BOARD OF  D IRECTORS

Richard Burke (Chair)
Chief Executive Officer

Bret Budenbender (Lead External Director)
Managing Director at Oaktree Capital Management

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

John Miller
Senior Advisor at Highstar Capital 

Jared Parker
Managing Director at Oaktree Capital Management

Sergio Pedreiro
Chief Executive Officer of Estre Ambiental 

B. Clyde Preslar
Executive Vice President and Chief Financial Officer 
of Dollar Express Stores LLC

Matthew Rinklin
Senior Vice President of Oaktree Capital Management

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
Wells Fargo Shareowner Services
1110 Centre Point Curve, Suite 101
Mendota Heights, MN 55120
Telephone: (800) 468-9716

INVESTOR RELAT IONS
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  MEET ING
The annual meeting of stockholders of the Company is 
scheduled to be held at 10:00 a.m. on May 24, 2017, at:
The Ponte Vedra Inn & Club Conference Center
200 Ponte Vedra Blvd
Ponte Vedra Beach, FL 32082.

CORPORATE  INFORMATION
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