
S E R V I C E  F I R S T .  S A F E T Y  A L W A Y S .

  



2 0 1 7  A N N U A L  R E P O R T

S E R V I C E  F I R S T .  S A F E T Y  A L W A Y S .1

Dear Valued 
Shareholder:
Advanced Disposal completed its first year as 

a public company in 2017. I’m pleased our 

team continued to execute on a number 

of important initiatives during the year that 

position us well for future success.

G R O W T H

A key part of our strategy is leveraging our existing operating platform 

to continue to grow our business. At $1.5 billion in revenue, we are 

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. As we grow, 

it’s critical that we remain disciplined 

about the markets in which we serve 

and invest. Our differentiated business model prioritizes growth in  

three target categories: 

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.
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$1.5 BILLION
IN REVENUE

7.3%
GROWTH
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In 2017, we executed on this strategy with over 

$100 million of top-line revenue growth through 

a combination of organic price and volume 

increases along with 14 well-placed acquisitions. 

Each of these acquisitions fell within one of our 

three target growth categories. 

This included our acquisition of CGS Services, which expanded 

our market footprint into eastern and central Indiana through a 

vertically integrated network of solid waste collection, recycling, and 

disposal assets. We also strengthened our central Florida presence 

by combining a well-placed acquisition with the start of a large new 

municipal contract in Polk County, Florida, which is adjacent to 

Orlando and in a growing part of the country.

Looking forward, we will continue to follow 

this differentiated growth model, and 

our market selection strategy is a critical 

component to our long-term success.

14 well-placed
acquisitions
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C U S T O M E R  E X P E R I E N C E 
A N D  S A F E T Y

Our mission is 
simple: Service First, 
Safety Always.

It is the culture we want each of our nearly 6,000 team 

members thinking about every day. In 2017, we made 

enhancements in both of these areas and reached a key 

milestone with over 75% of our customer base covered by 

our new regional customer contact centers. 

We continue our quest to become the 

easiest company to do business with 

in our industry. To further enhance our 

Service First strategy, we are investing in 

expanding our digital capabilities. 

On the Safety Always front, we reduced both our injury and 

accident frequency in 2017. As we strive to achieve an incident 

free safety goal, we continue to invest in innovative technologies 

to enhance the safety and reduce the risk of injury for our  

team members. These are important improvements for us, and 

we will continue to enhance our service quality and improve 

safety results.



S E R V I C E  F I R S T .  S A F E T Y  A L W A Y S . 4

F R E E  C A S H  F L O W

While growth is important, our ultimate measure of financial 

success is generating ever-improving free cash flow that we can 

use to grow the company through strategic acquisitions and 

reduced 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.

In 2017, we delivered on our free cash flow generation promise 

to shareholders. Cash flow from operations increased 30% to 

$308.8 million. This increase was 

achieved as a result of a stronger 

balance sheet, lower interest 

costs, and executing on our 

operating strategy. In October, 

we achieved another ratings 

upgrade from Standard & Poor’s. 

We immediately leveraged this 

upgrade with a repricing of our 

$1.46 billion of Term Loan B debt, which reduced the interest 

costs for those borrowings by 50 basis points to LIBOR + 225 

basis points. 

Looking forward in 2018, our capital 

allocation strategy continues to  focus on 

strategic acquisitions that are accretive to 

shareholder value or debt repayment. By 

delivering on this strategy, we expect to 

reduce leverage, which in turn will drive 

more of the value created by our company 

to our shareholders.

$308.8m

30%
GROWTH

Cash Flow from Operations

  



“Our Board is 
now composed 
of a majority of 

independent Board 
members, and all 
committees are 

fully independent.”
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G O V E R N A N C E

As we continue along our path as a public company, we have 

also made important changes to our Board of Directors. During 

2017, we reduced the number of Board seats held by our legacy 

equity sponsors consistent with changes in ownership levels. 

We also added three new independent Board members with 

a diverse background of skills and experiences to help guide 

us as we move forward. Our Board is now composed of a  

majority of independent Board members, and all committees 

are fully independent.

In 2018, we have already added one additional independent 

Board member as we continue to enhance our Board 

independence and position ourselves for long-term shareholder 

value creation. 

While 2017 was an important year in our company’s evolution, 

we are less concerned about the past. Instead, we are excited 

about what the future holds in an environment where market 

conditions are favorable for the waste industry, and we are 

focused on what we’re going to do in 2018 and beyond to 

generate additional value for our shareholders.

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 shareholders, for your trust and 

investment in us. 

Respectfully,

Richard Burke 

Chief Executive Officer

2016

2017
Independent Board Members
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E X E C U T I V E  O F F I C E R S

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

B O A R D  O F  D I R E C T O R S

Richard Burke (Chair)
Chief Executive Officer

Bret Budenbender*

Managing Director at Oaktree Capital Management

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 J. 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

Jared Parker* 
Managing Director at Oaktree Capital Management

B. Clyde Preslar
CFO of A Wireless, Inc. and formerly 
EVP/CFO of Dollar Express Stores

C O R P O R A T E  H E A D Q U A R T E R S
90 Fort Wade Road, Suite 200
Ponte Vedra, FL 32081
Tel: (904) 737-7900 Fax: (904) 636-0699
Website: www.AdvancedDisposal.com

C O M P A N Y  S T O C K
The Company’s common stock is traded on the 
New York Stock Exchange under the symbol ADSW.

T R A N S F E R  A G E N T  &  R E G I S T R A R
EQ Shareowner Services
1110 Centre Point Curve, Suite 101
Mendota Heights, MN 55120
Telephone: (800) 468-9716

I N V E S T O R  R E L A T I O N S
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.

A N N U A L  M E E T I N G
Advanced Disposal will be hosting a Virtual Stockholder 
Meeting this year. The meeting will be held on May 23, 2018, at 
10:00 a.m. Eastern Time at www.VirtualShareholderMeeting.
com/ADSW2018. Only stockholders of record as of March 26, 
2018, will be able to vote and ask questions online during the 
meeting. Thank you.

C O R P O R A T E  I N F O R M A T I O N

ADSW
LISTED

NYSE

*UNTIL MAY 1, 2018

  



90 FORT WADE ROAD, SUITE 200

PONTE VEDRA, FL 32081

(904) 737-7900

O U R  V I S I O N :
We will become THE leader in our 
industry for customer loyalty and 
employee engagement.

O U R  M I S S I O N :
Every Day, Driven to Deliver

Service First, Safety Always

W E  W I L L  D E L I V E R :
— Integrity in everything we do.

— Service First for our customers.

— Safety Always: Every day, every action.

— Accountability for our actions.

— Ownership of our responsibilities.




