1071 _waste
February 26,2020
11:30 AM EST
Pagel

Bank of AmericaMerrill Lynch Global Agriculture and Materials Conference

Michael Feniger:
Devina Rankin:

Michael Feniger:

Devina Rankin:

Fireside Chatwith Waste Management CFO DevinaRankin

February 26,2020
11:30 AMEST

Devina, thankyouforjoiningus by the way.
Glad to be here.

Justto start it off, I think it would be helpful for us to take a step back maybe to
understand how Waste Managementbecame the company it is today. So we'll get into the
conversation about thewaste industry and some of the dynamics at play, but Waste
Managementhas beenaround for decades, yet it feels like over the last fewyearsiit kind
of underwenta transformation with youand Jim at the top. Just to put some numbers
around that, in 2019 your revenue finished at $15 hillion. That's about 10% above where
it was4 or 5 yearsago, yetyour EBITDAisup 30% and your EPS has nearly doubled.
So maybe you canwalk through how Waste Management has really outperformed itself
through this waste recovery we'veseen overthelast fewyears.

I really can'tthink ofa better way tostart the conversation, because in so many ways, that
tells our story forus. And I think there's more room for us to grow. I think while Jim and
I would like to say that we've hadanimpact, and leadership certainly does help usto
define accountability and discipline and focus on collaborationand communicationand
all of those things, | think fundamentally it's the assets that we have the luxury of being
given in orderto approachthe marketplace and the people at Waste Management whoare
drivingthisengine. And there'sso much more that we can dofrom here.

I think -- you pointedto therevenue growth beingrelatively muted whenyou compare it
to the EPSand the EBITDA growth, and I thinkin so manyways that's howwe're
growing. So where some of that revenue growth is coming from. And we've talked about
landfill pricingand landfillvolumes, those being things that really have shown through in
terms of topline growth the last several years. And we expect that to continue because our
landfillsare so well positioned. We talk about population growthand urbanization as
trends, we don't see anythingthat's telling us those trends slow down or revert. So that
certainly willbe a factor.

Thisteam is committed to continuous improvement. We've talked about continuous
improvement and differentiation truly beingkind ofthe 2 things thatshould be central to
howwe execute. Andif you thinkabout a continuous improvementmindset in a mature
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industry with assets that are well placed, thatmeans we're just never going to settle, that
we've achieveda level of execution that we can'tcontinue to see some growth and
opportunity for better leverage.

And then on thedifferentiationside, | think Waste Managementreally has fundamentally
changed the conversation about sustainability and | think that there'sroom there aswell. |
think sustainability forusisn'ta newthingorkind of a flavor of themonth that's
happeningbecause of Larry Fink's letter. It's the way we do businessand it has beenthe
way we do business. I'vebeenwith the company for 17 years and sustainability is just at
the center of what we do and how we execute with the investment in recycling, with
investments that we'vemade in looking for next generation technologies.

I think the piece of the sustainability message for Waste Management thathas been
underappreciated in years past that we're really focusingon nowis people. Sowe talk a
lot at Waste Managementabout people and planetand the focus on puttingour people
firstis another piece of thatsustainability messagethatreally does fuel thatearnings
growth.

That's helpful. You were talking about howthe revenue growth maybe looks muted
comparedto the EBITDA orthe EPS growth. What's interesting is I think on the volume
side, Waste Managementis expectingand guided to 1.5% volumegrowth in 2020. This is
actually above some of your peers. We have some of the peers coming here tomorrow,
justa quick shout out, and what's interesting is, with this 1.5% volume growth, Waste
Managementactually volumesinflecteda little late. It wasin 2016. Andnowallof a
sudden, your volumes are actually growing faster than your peers. That's kind of weird to
see such a bigcompany, theleader by wide margin, actually growing faster than its peers.
So maybe you could touch on that dynamic. Is it the geographical mix? Isit some
initiatives of focusing in certain areas where youthink you can capture more growth?

I think there are 3 things. First is that well-placed asset network. So in the landfill part of
the business, | think havingassets thatare close tocity centers where waste is created is
fundamental. And while our competitors certainly have well placedassetsaswell, I think
there are just somefundamental differences in terms of wheresome ofthose assetsare.
And therefore, thetype of growththat is organically being createdthere. I think we'll
continue to see strengthbecause of those well-placed assets.

The second | think is more that differentiation focus that | mentioned, and we're
particularly seeing that in the nationalaccounts part of the business. And that's taking
hold in a way that it really has changed the conversation on how national accounts
business canbe viewed. Our national accounts partnersare looking fora service provider
who is as committed to sustainability as they are. And so with dataandreporting that
we're able to deliver to our customers, we've actually seen our customers migrate to
Waste Management and do so in a way thatallows us to price that business more
appropriately and see whatwould have been considered nonstandard price increases in
that partof the Waste Management customer profile.

I think the third onereally comes downto commercial collectionand what we are doing
to know our customers better. Not justthan our competitors, but better thanwe did
yesterday. So what canwe do in the way of usingtechnology thatwe have onallof our
routed vehicles to understand our customer needs and how those customer needs are
evolving. And that means thatwe're seeing service increase opportunities because our
customers can (inaudible). And so tomorrow, they might need to be servicedtwice a
week instead of the one timea week that they've beenaccustomedto. Orthey mighthave
an opportunity to have a larger container. And all of that comes with a different volume
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model.

So | think those are the types of things thatare fuelingthe volumeandnone of them
necessarily -- | think the leadership position in the industry is the catalyst to thewell
placed assetnetwork, butl think our commitment to sustainability and knowing our
customer iswhat's fuelingeverythingelse and | think that that will be sustainable.

Can | piggyback offthat? Because investors usedto view that national accounts as being
a very price competitive type business, thatthey were very fickle with pricing. Are you
sensingthoughthatthings have changed in terms of how maybe these customers view
your offeringand sustainability, thatmaybe prior cy cles they were much moreprice
conscious and now sustainability ismuchmore in the forefront for investors? But even
nationalaccountsatcorporate, isthatchanging that dynamic a little bit more?

I think it has been a significantchange in the dynamic and one that we expect to continue
to be important. While large companies, | mean | lead our supply chain organization at
Waste Management and | will tell you, | knowthat the charge to thatteam is to always
look forthe low-cost service provider. But it doesn't mean that we compromise onthe
level of service thatwe're willing to assess. And so we look for differentiated service
offeringsin our own supply chain and I knowthatother large companies are doingthe
same. And with Waste Management's steps toward providinga level of reportingand
visibility on waste streams for our customers, thatactually is something that they see real
value in. Because they havetheir own sustainability goalsand objectives. And so by
beingable to deliver something to them that others are not able to deliver, the pricing
piece of the discussion is not necessarily goingaway, butit's becoming secondary.

That makes sense. You discussed landfillsandyourassetsthere. It's kind of interesting
because I've been coveringthe waste sector fora fewyears nowand landfill pricinghas
alwaysbeen the holy grail. It kind of drove investors nuts because it's a scarce asset, very
capital intensive, yetpricingwas always muted. This changed in 2019. | believe Waste
Management reported its highest pricingat the landfill in overa decade. So | guessmy
questionto youis, why was pricing muted before? What kind of changedin 2019? And is
that type of pricing sustainable do you feellike in 2020 and going forward?

Isit sustainable? Yes. And to commenton theinvestors' frustration, | would say that
those frustrations were shared by a lot of the leaders who get to sit backin judgment from
a corporate officeandsay, why can't we execute here? | thinkwhat's fundamentally
changed iswe're giving tools to our leaders who are boots onthe ground with the landfill
assets thatthey manage that they didn'thave before. So they have visibility into howthe
cost of operatingour landfills, constructing our landfills have changed, and now our
responsibility to keep upwith that cost increase, costinflation. But more importantly,
they're given insight into how well positioned our landfillassets areand understanding
that our customers have choices. And they certainly have a choiceto go to analternative
site, but we have to understand that their decision will be dependent upon things like
transportation costs. So if Waste Management's landfill asset is positioned suchthat the
next best alternative requires anincremental X dollars in transportation costs in order to
reach that site, we need to take that into accountin howwe're going to market with the
price of that scarce assetthatwe have in the marketplace.

I think all of thatinsight is something that creates a level of credence and clarity for local
operatorsthat theydidn't have in the past. And so we're executing well on giving them
the tools that they need in order to sustain their business models in the field.

That's helpful. We're hearing, even though landfill pricingis goingup, cost of runningthe
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landfills has been risingtoo. Can you help bucket what is driving the cost at the landfill?
And is the price/costdynamic at the landfillat leaststarting to improve with these
increasesyou're puttingin? Oris it just kind of offsettingthe higher costs you're
observing?

I think we have anopportunity for it to keep pacewith and hopefully eclipse the higher
costs. Right now, it truly is aboutensuring thatwe're keeping pace. | think that the cost
increases have beenmost significant in 2 areas. One is the construction cost. So whether
it be the labor costs forthe construction processes, or just the extensive infrastructure
required as landfills become largerand more complex, and therefore, more complex. So |
think you've seen landfill cost per ton froma construction perspective increase effectively
kind of that 3% to 5% annually range. Alot of it is based on level dynamics, right, so it
can vary across the network.

On the operating costside, leachate is farand away thefactor that has increased our
operating costs. Because of the nature of the landfill line of business, we are lucky
enough to see that our variable costsarerelatively lowas a percentage of the total cost of
doingbusiness. And | think that continues to provide some strength in terms of ensuring
that landfill pricingis providing appropriate leverage to earnings and cash flow. And
we'll keep oureye on that, but thatcost category isone that's increasing.

That'shelpful,and| believe landfilland disposal pricinghasanimpacton thecollection
side and we're seeing high collection pricing, strong pricing in the collection market. Can
you help us understand whatis driving that higher pricing? And more importantly, we've
always been nervous thatif Waste Management prices too high, you'llsee the mom &
pops, the smallhaulers out there, comingin to undercutyou. It doesn't feel like that's
happening right now. Do you foreseethat happening? Do you understand why maybe
these dynamics are happening where in prior cycles, if Waste Managementever tried to
raise a price, you would get a calland the mom & popwould try toundercutit?

You know, | really do think differentiated service has been something that's been
important. And while I'm really proud of whatWaste Managementisdoing, | do think
the large-scale providers have allmade a concerted effort to just meaningfully
differentiate how we serve our customers on the collectionside of business. And | think
that's providinga lot of strength in terms of our ability to price. | think theother thing
that's interesting here is labor dynamics. | think the last few years you've seen labor
dynamics in the space change because of the backdrop ofthe US economyandthe
strength of the US economy and the fact that employees have choices. And | knowthat
Waste Management's focus on people first and thinkingaboutwhat we can doto
differentiate ourselves as a great placeto work has been important. And we know that
we've seen stories, they're anecdotes, butstories of smaller competitors who have a hard
time identifyingtalentin a scarce environment. And so that's a factor. And | thinkall of
that really comes backto, if Waste Management focuses on customer serviceand
employee engagementand providing our employees anemployer of choice, | thinkthat
those 2 things will allow for differentiated pricing in the marketplace.

And you discussed the labor poolright now. | mean | believe --whatis Waste
management's turnover right now? Because if | speakto subindustry players, the private
guysare seeingturnover 30%, 40%. It's very difficult for themto run day to day
operationswhenyou're seeingthatlevel of turnover. So I'm curious to hearwhatyou
guysare seeingon the turnoverside. And are you seeing theelevated wage pressure, is
that startingto abate oristhat just kind of steady where it was the last few quarters?

We have seen our driver turnover improve over 150 basis points in the lastyear. And |
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don'tthinkit'sone thing, I think it'sa lot of things together. We've talked about it in terms
of the investment that we've made in training. And that's important to our employees
because it means that we care aboutthem and thatwe're onboarding themin a way that
shows thatwe wantthem to be best positioned for success in their job. So we've built 2
training centersand are really makinga concerted effort tohave all of ourdrivers go
through this training center and learn best practices and executing on their day to day
jobs.

I think in terms of the other things thatwe're doing, | think investing in healthcare isan
example. Healthcare, we're allwatching TV every day and we know that in the national
dialogue, healthcare isalways central. And Waste Management haskeptour employees
healthcare costs flatforthelast 4 years. And thatreally is settingus apart. So all of that
comes together to help us achieve that 150 basis points reductionin turnoverin an
environmentwhere we see a really healthy labor market for employees. And we think
that that helps on our risk management costs, it helps on customer service. But it just
helpsin the overall culture of Waste Management. Andall of thesethings areworking
together in orderto makethe investment really worthwhile.

Intermsof labor pressure, we have seensome slight abatementin terms of the level of
impactthat that was having. I would say it reached a peak in 2018 and we sawa slight
declinein 2019. And the level that we expect in 2020 s effectively a continuation of
what we sawin 2019.

That's helpful. | knowwe were talking before about the transformation that has kind of
playedout with Waste Management. This is a bigyearforyou guys. Thisyear, | think
around theend of thefirst quarter hopefully, you'llbe closing the acquisition of
Advanced Disposalwhich was the 4th largest nonhazardous waste operator. Canyou just
help us understand maybewhat you canshare? Whatwas the logic behind this
acquisition? What made you feel ready thatthe balance sheet of the company was ready
to do thisacquisition? And why not just continue doing your pace of tuck-insand buying
back your stock. What made this acquisition attractive for you guys at this point in time?

The balance sheet | think without question, it was in the best shape of the company's
history. So we knewthat we had balance sheet strengthto do a strategic transaction. And
I think there wasa lot of dialogueas people saw that strength persist and then maybe get
toa pointwhere it didn't feel like it wasat a sustainable level. Ask us why and whatis
thisfor,and I thinktherewas a level of hesitation aboutwhat type of transaction they
could see usdo. I think that the shareholder response to the Advance Disposal acquisition
hasshown youthatwe didn't justthink that this was a good transaction, we think that our
investors see itasa good transaction as well.

I think in a lot of ways, it wastimed exceptionally well because Waste Management, as
we startedthe conversation aboutbeingable to take good, solid revenue performance and
translatethatinto a multiple of earnings expansionand cash flow expansion, | really do
think speaksto the value creationthat we expectto see fromthisdeal. It'sabouta $1.6
billion peryearrevenue company and they have quality customers who are looking for
continued good service and we think that we can provide that in a waythatwe do it at
Waste Management's margins rather than Advanced Disposal margins. And whether it be
SG&A discipline, capital discipline, ensuring efficiency in our driver workdays, which all
of those things we've beenmaking investments in. And notjust investingin, but seeing
realtractionand makingstrides in our ability to convert more of every revenue dollar into
earningsand cashflow. That'swhy this transactionmadea lot of sense.

Ontop of that, I think it was right to look at the cultures of the 2 organizations and say,
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these 2 cultures make sensetogetherand we're starting from a position of strength. When
you look atthe Advanced Disposal business, they really seemto focus on 2 things, and
that's safety and customer. And whenyouhave a team of people whoare thinking about
safetyand customerevery day, that'sa great place for usto start from, because those 2
things are important, they're part of the core commitments and values of Waste
Management. So we know thatwe're starting froma place where these 2 organizations
are goingto mesh welland that'simportant too.

Two things you brought up before the acquisition, how strong your business was andstill
is, butitwasa concern that it felt like it was borderline too strong. Wa s Waste
Managementindicating something about the cycle thatthey were seeing because they
were beingso conservative? I'm just curious whereyoufeelwe are in the overall waste
cycle. Waste cycle, the waste industry isalways viewedas a later cycle industry. I'm
curious to hear, where are we with landfill tons below peak? What are you seeing with
service increases and decreasing? Jim brought up a quarter ago that he was seeingsome
delay with special waste projects, but now feels like the pipeline is filling up again. So
I'm curious where you feel like we are in the overall cycle right now.

We have a lot of optimism that this strength and momentum is going to continue. And so
while I can't speak specifically to where we are in the longest growth cycle that we've
seen inourcountry's history, I would tellyou we havea lot of optimism thatthe
fundamentals of the US economy continue to position Waste Management, the waste
industry, forstrength. We always look atthings like population growth, GDP growth,
certainly CPI. Although I thinkyou've heard fromall of us that we're going to focus less
and lesson CPl andmore and more on ensuring that we're pricing our service
appropriately. And that's more indicative of the cost structure of the organization than
howwe're seeing those changes impactthe way we do business.

All of those things point to continued growth for us. We're seeing housing starts, the
momentum there. And whenyoulookat landfilltons at Waste Management specifically,
ourpeak I think, I went backandour peak was in 2006, and it was 126 million tons. And
we are currently atabout 120 million tons. Now, that's actually an apples to oranges
comparison, becauseatthe time, we owned Wheelabrator and Wheelabrator had monofill
sites. So we haveless landfills than we did thenin the network. So on an applesto apples
basis, | think we've now gottento peak levels of landfillvolumes. For context purposes
only, landfillvolumesare upabout 25%in the last 5 years, which is really incredible.
Thedriversforthose landfillvolumeincreases aren't that we have more landfills, because
I just mentioned we have less of them today than we did before, but it's those well
positioned assetsand it's the growth in consumptionthatwe're all creating. And so | think
that the fundamentals that positioned us for that type of growthin the last 5 years are still
there,andwe would expectthat to continue into the next 5 years.

We haven't eventalked aboutcoronavirus being part of the play. So what1'm curiousto
hearis, obviously you guys are 100% North America in terms of your direct sales. I'm
just curious if the China outlook does severely weaken, that does havea knock-on effect
on the US industrial economy. Can you help size up how much of your exposure, because
you guys haveexposure kind ofto the broad-based economy, how much doyoufeelis
exposedto manufacturing, industrial, those type of areas?

We talked about it being probably in the 7% to 9% range and we pulled thatback to
industrialand manufacturing temporary roll-off type businesses and lookingatthat
specificimpact. If you theninclude follow-on impacts of special waste contractsand
C&Dtype contracts orwork at the landfill, then there may be someincremental impactas
well. But I do think that the type of investment that we've seen, the supply chain risks for
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coronavirus is the piece that's really a bigunknown forus. Not in terms of how we do our
business, but in terms of howthe rest of the US economy is able to sustain and continue
to performwith this backdrop. So forus, | think it'sreally too early to tell, but | thinkit's
a smallenough partof the overall business, there's enough fundamental strength that we
think the rest of the business will continue to prevail.

Fairenough. Speakingabout therest of thebusiness, we got more than halfway through
before talkingabout recycling. And many in the audience may not realize that the US is
right nowin a recyclingcrisis to say the least. Landfills is doing phenomenally well right
now with pricing, but recyclingisnot a lucrative business despite the strengthyou're
seeingand generations wantingto be more sustainable. | mean | think recyclingwas
basically breakevenforyou guys last year, which isactually kind of impressive
consideredthatthe commodity prices were down 35%, 40%. So maybe canyouhelp us
framehowwas the recycling industry kind of built in the last few years and whatis going
on now betweenyouand municipalities to kind of change thatdiscussionaround
recyclingto make it a more sustainable economic model going forward?

There'sa lot there. So first, I'll start with, while recyclingis not performingat peak levels
and we're meaningfully off of peak levels, it is still abovea breakeven business. So it is a
profitable business forus, butit's not something that we see as a kind of mic drop forus.
There's still some executionthat's needed. And the execution that's needed starts with
informingand educatingall of uson whatis recyclable and what isnot. It requires a level
of investment in the infrastructure of our recycling facilities. It requires those
conversations with municipalities. It also requires that we all do our part to create
demand forthe recycled content. There has to be demand for the productthat we
manufacture in our facilities. And so Waste Managementis lookingto make animpact in
all of those parts of the value chainand we think we've made really good process changes
in terms of how we will go to market. The conversations we will have with
municipalities, we're about halfway through those contracts and the halfway through
pointisbecause a lot ofthose contracts are longterm. So as we re-approach
municipalities and have the conversations, they're not surprised. They've been hearing
from us. They hearthings in the media. And so all of the things are holding together to
makethem make well informed decisions about what the recycling business will cost in
orderto be sustainable.

I think it'sreally interesting, | recognize I'm notnecessarily the average consumer, but|
would tellyou thatthere is very little that | spend money onthat | would be willingto
spend double in order to havethatservice maintained. And whenwe all step back and
think about whatwe have beenpaying forrecycling, some of us may not even know what
we've been paying. And municipalities in a lot of ways haveviewed it as garbage plus
recyclingand recycling has beeneffectively thrownin for free. So doubling zero isn't
going to get usthere, but makingus accountable and responsible for lookingatthe
service that'sbeingprovidedandthe factthatin orderto provide that service we have to
makethe sameinvestmentin the driverand the same investment in a truck. Thenwe are
also making investments in state of the art equipment at our recycling facilities. Those
investments need to have returns. And if we hadto pay double for the wasteservice that
we provide, | don't think any of us would say that that's toomuch ofa costto bearin
orderto continue to protectour planet and the natural resources thatwe are all preserving
by doingthe right thingandrecycling.

Well, I think you mentioned the demand aspect which is a challenge, to find demand for
these sources of recycled materials. | think there's a stat that 60% to 65% of the recycled
materialsat your, atsome ofthe MRFs, have zero to noeconomic value. So some of that
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Hard to believe.

That's hardto believe. But someof that is outside your control. You do have the MRF of
the future. You guysare investing in a new MRF. Can youtalkaboutthe things thatare
inside your control? So what are some of the investments you're making to hopefully
lower thatcost and processing cost that isn't so dependent onanelevated commodity
price to be able to see margins in recycling go backto mid-teens which is where they
were a couple of yearsago.

You know, technology within the facilities is a big piece of that. And the MRF of the
future that you mentioned is one investment. We're also piloting some robotics across the
network that we think will be another incremental component. Our gross operating
expenseperton forrecyclinghas increasedatleast10%overthe last2 years. And so
when you lookat anincrease in operatingexpense perton, at the same time being
compounded bya 40% decline in the commaodity value onthe backend, that'snota
winning equation. And so it's something that we've got to work through.

One of the ways that we can improve our operating expense pertonisby makingusall
more accountable for contamination. So if you're goingto contaminate the stream, you're
going to have to pay anincremental costfor that. And hopefully, we actually see
improved behavior. That's one of theimpacts thatwe see really takehold. And if it
doesn't, the fee structure will kick in and do what it needs to in orderto keepusall
responsible for the incremental costs thatwe incur in order to manage that additional
contamination.

But the technology should also do its part because the sorting process should be more
efficient. When contamination levels are higher, the manufacturing process has to be
slowed down. Becauseyou have to allow for more processing of the material. I
equipment allows for more of the contamination to bepulled out in a quickerand more
easily, repeatable way, then there's value there that can increase the throughput cycle and
not have us slow down that manufacturing process to a point where the incremental labor
that we're havingto incurbecomes anadditional burden. So all of thosethings working
together really should help us to revert that operating expense trend and get it back to
where it needsto be.

Canyougive usa flavor of contamination rates? You guyshavebeen talkingabout ugly
contamination rates. What are we actually seeing here that is causing such a spike?

It'sbeen around 20%. In early days of recycling, it was more like 10%. And aspirational
for Waste Management, we would like to see contamination levels get back to 10%over
the longterm. That's certainly more manageable and brings that zero value/negative value
part of theequation down meaningfully.

Just bringing it back to the transformation of Waste Management, some of the capital
allocationdecisions you guys havemade, the bigone we just discussed, Advanced
Disposal, which made a lot of sense in your wheelhouse. What's kind of interesting is,
lastyear | believe it was, youdid Petro Wastewhich was much smaller, but | think it was
in the energy space. So are there otherareas of environmental services that Waste
Management is starting to explore where they see some adjacencies and some growth
opportunities with this movement of sustainability?

On the energy andenvironmental services side, | thinkiit's good to put thatinto context.
In spite of that acquisition, it's still about 1% of the company's total revenue. So it does
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put it into perspective. I thinkwhenyoutalk about where ourtop line growth is going to
come from, | continueto see us executingwellin thatcore collectionand disposal
business and that really being the fuel of long-term revenue growth.

Intermsof adjacencies, we do lookat them. And we actually have a very disciplined
processto say, howdoesthis fit? We look for extensions thatare based on whatwe do
well and wherewe are positioned. So those 2 things really together needto be a part of
the equation. So whatwe do well, we're a great transportation company, so therefore a
logistics company in a lot of ways. We also are really fundamentally committed to
environmental sustainability. And so if we think aboutthose 2 core competencies, what
doesthat meanabout theservice offerings that we can provide thataren't partof thecore
Waste Management portfolio today? There are other places. There'snotanything
specifically in the pipeline though that we're looking atthat we think makes the
fundamental shift in kind of the mix of business that you see today.

Fairenough. Just wantedto see if there'sany questions in the audience. If not, | might
just keep going with one ortwo. I'm curious to knowaboutyouguysdo a lot about the
environment, environmental concerns. PFAS is an emerging concern now. There wasa
movie outearly this year, Dark Waters. We see what's goingon with 3M and their PFAS
liabilities. I'm just curious how Waste Management is handling this new emerging
forever chemical that's potentially in the waste stream -- well, it's in the waste stream, but
howyou guysare monitoringit at the landfills. And also, youguys have a big
engineeringteam, but a lot of landfills run by municipalities might nothave that. So I'm
just curious how we see this forever chemical kind of evolvingand its impactpotentially
atthe landfill.

The evolutionis something thatwe absolutely haveoureye on. I thinkit's very difficult
forusto predict the scale of either the risk orthe opportunity. And I think what's
important for Waste Managementand how we're stepping back from the complexity of
thisissue is thinkingaboutit both asa risk andanopportunity. Because | think that
engineeringand science-oriented focus on environmental stewardship is something that
we knowwe do well, possibly better than anyone in our space. And as a result, it's
something that will continue to be acommitment of ours and something that we will lead
and partner on where we see an ability to haveimpact.

I can't predict, none of us can predict how this will manifest itself in terms of how waste
gets managed in the future. What we do is every single day monitor our waste water.
Every single day monitor our sites and ensure that we're mindful of the waste that we're
takinginandthe impact that that's having on the communities that we serve. Andwe
retain thatcommitment and we'll continue to be steadfast in doingso andthenlookto be
a community partner ora business partner as this evolves and we look to see what the
impacts could be to other parts of the economy.

That'sgreat. | just sawwe're out of time, so | just wantto thank Devina and Waste
Managementfor comingtoday and entertaining my questions. Appreciate it. Thank you.



