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or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth
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Large accelerated filer ☒
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☐

Non-accelerated filer ☐
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CALCULATION OF REGISTRATION FEE

Title of securities
to be registered
Common Stock, par value $0.01 per
share, reserved for issuance under the
Waste Management, Inc. Employee
Stock Purchase Plan

Proposed maximum
offering price per
share (2)

Amount to be
Registered (1)

3,000,000

$

107.08

Proposed maximum
aggregate offering
price (2)

$

321,240,000

Amount of
registration fee

$

41,696.95

(1)

Relates to Common Stock to be issued pursuant to the Waste Management, Inc. Employee Stock Purchase Plan. Pursuant to Rule 416(a) under the
Securities Act of 1933, as amended, this registration statement on Form S-8 also shall cover rights to acquire Common Stock and any additional
shares of Common Stock in respect of the securities identified in the above table as a result of any stock split, stock dividend or anti-dilution
provisions of the Plan.

(2)

The maximum offering price per share is estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) and
Rule 457(h) under the Securities Act based on the average of the high and low sales prices of the Common Stock as reported on the New York Stock
Exchange on July 27, 2020.

EXPLANATORY STATEMENT
In accordance with General Instruction E of Form S-8 under the Securities Act of 1933, as amended, the Registrant has filed this registration
statement on Form S-8 to register the issuance of an additional 3,000,000 shares of Common Stock pursuant to the Waste Management, Inc. Employee
Stock Purchase Plan (the “Plan”). The contents of the Registration Statement on Form S-8 (Registration No. 333-135379) filed by the Registrant with the
Securities and Exchange Commission (the “Commission”) on June 27, 2006, the Registration Statement on Form S-8 (Registration No. 333-159475) filed
by the Registrant with the Commission on May 26, 2009, the Registration Statement on Form S-8 (Registration No. 333-181335) filed by the Registrant
with the Commission on May 11, 2012, and the Registration Statement on Form S-8 (Registration No. 333-204319) filed by the Registrant with the
Commission on May 20, 2015 are incorporated herein by reference except to the extent otherwise updated or modified by this Registration Statement.
Part II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.
The following documents filed with the Commission by the Registrant are hereby incorporated by reference into this Registration Statement:
(a)

Annual Report on Form 10-K for the fiscal year ended December 31, 2019.

(b)

Quarterly Report on Form 10-Q for the quarters ended March 31, 2020 and June 30, 2020.

(c)

The description of the Registrant’s Common Stock on Form 8-B filed with the Commission on July 13, 1995.

(d)

Current Reports on Form 8-K filed with the Commission on February 25, 2020 (as amended by Form 8-K/A filed with the Commission on
April 2, 2020), March 18, 2020, May 15, 2020, June 24, 2020, July 15, 2020, and July 30, 2020.

All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, prior
to the filing of a post-effective amendment which indicates that all of the securities offered hereby have been sold or which deregisters all securities then
remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be a part hereof from the date of filing of such
documents. The Registrant is not, however, incorporating, in each case, any documents or information that the Registrant is deemed to furnish and not file
in accordance with Commission rules.
Item 6. Indemnification of Directors and Officers.
Section 145 of the Delaware General Corporation Law (the “DGCL”) provides that a corporation may indemnify directors and officers as well as
other employees and individuals against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement in connection with specified
actions, suits or proceedings, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation—a
“derivative action”), if they acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the corporation and,
with respect to any criminal actions or proceedings, had no reasonable cause to believe their conduct was unlawful. A similar standard is applicable in the
case of derivative actions, except that indemnification only extends to expenses (including attorneys’ fees) actually and reasonably incurred in connection
with the defense or settlement of such action, and the DGCL requires court approval before there can be any indemnification where the person seeking
indemnification has been found liable to the corporation.

The Registrant’s Certificate of Incorporation and By-laws require that it provide indemnification to the maximum extent permitted from time to
time under DCGL, and upon request shall advance expenses to any person who is or was a party or is threatened to be made a party to any threatened,
pending or completed action, suit, proceeding or claim, whether civil, criminal, administrative or investigative, by reason of the fact that such person is or
was or has agreed to be a director or officer of the Registrant or any of its direct or indirect subsidiaries or while such a director or officer is or was serving
at the request of the Registrant as a director, officer, partner, trustee, employee or agent of any corporation, partnership, joint venture, trust or other
enterprise, including service with respect to employee benefit plans, against expenses (including attorney's fees and expenses), judgments, fines, penalties
and amounts paid in settlement incurred in connection with the investigation, preparation to defend or defense of such action, suit, proceeding or claim;
provided, however, that the Registrant is not required to indemnify or advance expenses to any person in connection with any action, suit, proceeding,
claim or counterclaim initiated by or on behalf of such person. Such indemnification is not be exclusive of other indemnification rights arising under any
By-laws, agreement, vote of directors or stockholders or otherwise and shall inure to the benefit of the heirs and legal representatives of such person.
Additionally, the Registrant has direct contractual obligations to provide indemnification to each of the members of its Board of Directors and each of its
executive officers. These agreements provide directors and executive officers with the same indemnification by the Registrant as described above and
assure directors and executive officers that indemnification will continue to be provided despite future changes in the By-laws of the Registrant.
Section 102(b)(7) of the DGCL permits a corporation to provide in its certificate of incorporation that a director of the corporation shall not be
personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (i) for any breach
of the director's duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or
a knowing violation of law, (iii) for payments of unlawful dividends or unlawful stock repurchases, redemptions or other distributions, or (iv) for any
transaction from which the director derived an improper personal benefit. The Registrant’s Certificate of Incorporation provides that no director will be
liable to the Registrant or its stockholders for any breach of fiduciary duty, except as limited under DGCL.
The Registrant’s directors and officers are covered by insurance policies indemnifying against certain liabilities, including certain liabilities arising
under the Securities Act that might be incurred by them in such capacities and against which the Registrant may not indemnify them.
Item 8. Exhibits.
The following exhibits are filed as part of this Registration Statement:
4.1

— Third Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Registrant’s Quarterly Report on Form 10-Q for the
quarter ended June 30, 2010).

4.2

— Amended and Restated By-laws (incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on Form 8-K filed on
November 20, 2019).

5.1

— Opinion of Courtney Tippy.

23.1

— Consent of Ernst & Young LLP.

23.2

— Consent of Courtney Tippy (included in Exhibit 5.1).

24.1

— Powers of Attorney (included on the signature page of this Registration Statement).

99.1

— Waste Management, Inc. Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.1 to the Registrant’s Current Report on
Form 8-K filed with the Commission on May 15, 2020).

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all
requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Houston, State of Texas on the 30th day of July, 2020.
WASTE MANAGEMENT, INC.
By: /s/ James C. Fish, Jr.
James C. Fish, Jr.
President, Chief Executive Officer and Director

POWER OF ATTORNEY
Each person whose signature appears below constitutes and appoints James C. Fish Jr., Devina A. Rankin and Charles C. Boettcher, and each of
them severally, his or her true and lawful attorney-in-fact, with the power of substitution, for him or her in any and all capacities, to sign any amendments
(including post-effective amendments) to this registration statement, and to file the same, with exhibits thereto and other documents in connection
therewith, with the Securities and Exchange Commission, hereby ratifying and confirming all that said attorneys-in-fact, or their substitute or substitutes,
may do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.
Signature

Title

Date

/s/ James C. Fish, Jr.
James C. Fish, Jr.

President, Chief Executive Officer and Director
(Principal Executive Officer)

July 30, 2020

/s/ Devina A. Rankin
Devina A. Rankin

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

July 30, 2020

/s/ Leslie K. Nagy
Leslie K. Nagy

Vice President and Chief Accounting Officer
(Principal Accounting Officer)

July 30, 2020

/s/ Frank M. Clark, Jr.
Frank M. Clark, Jr.

Director

July 30, 2020

/s/ Andrés R. Gluski
Andrés R. Gluski

Director

July 30, 2020

/s/ Victoria M. Holt
Victoria M. Holt

Director

July 30, 2020

/s/ Kathleen M. Mazzarella
Kathleen M. Mazzarella

Director

July 30, 2020

/s/ William B. Plummer
William B. Plummer

Director

July 30, 2020

/s/ John C. Pope
John C. Pope

Director

July 30, 2020

/s/ Thomas H. Weidemeyer
Thomas H. Weidemeyer

Chairman of the Board and Director

July 30, 2020

EXHIBIT 5.1
[WMI LETTERHEAD]
July 30, 2020
Waste Management, Inc.
1001 Fannin Street
Houston, Texas 77002
Re:

Registration Statement on Form S-8

Ladies and Gentlemen:
I am Vice President, General Counsel – Securities & Governance and Corporate Secretary for Waste Management, Inc., a Delaware corporation (the
“Company”), and have acted in such capacity in connection with the registration under the Securities Act of 1933, as amended (the “Act”), of 3,000,000
shares of the Company’s common stock, $0.01 par value (the “Common Stock”), to be offered pursuant to the Company’s Employee Stock Purchase Plan
and upon the terms and subject to the conditions set forth in the Registration Statement on Form S-8 (the “Registration Statement”) relating thereto to be
filed with the Securities and Exchange Commission on or about July 30, 2020.
In connection therewith, I have examined originals or copies certified or otherwise identified to my satisfaction of the Registration Statement, the
Certificate of Incorporation of the Company, as restated to date, the By-laws of the Company, as amended and restated to date, the Waste Management, Inc.
Employee Stock Purchase Plan, as amended and restated to date (the “Plan”), the resolutions of the Board of Directors and records of the Annual Meeting
of Stockholders of the Company relating to adoption and approval of the amendment and restatement of the Plan, and such other documents and
instruments as I have deemed necessary or appropriate for the expression of the opinions contained herein.
I have assumed the genuineness of all signatures, the authenticity and completeness of all records, certificates and other instruments submitted to me as
originals, the conformity to original documents of all records, certificates and other instruments submitted to me as copies, the correctness of all statements
of fact contained in all records, certificates and other instruments that I have examined and the legal capacity to sign of all individuals executing records,
certificates and other instruments.
Based on the foregoing, and having a regard for such legal considerations as I have deemed relevant, I am of the opinion that the shares of Common
Stock have been duly authorized, and when issued and sold in accordance with the Plan, will be legally and validly issued, fully paid and non-assessable.
I hereby consent to the filing of this opinion as an exhibit to the Registration Statement, and I further consent to the use of my name in the Registration
Statement and the prospectus that forms a part thereof. In giving this consent, I do not admit thereby that I come within the category of person whose
consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the Securities and Exchange Commission
promulgated thereunder.
Very truly yours,
/s/ Courtney Tippy
Courtney Tippy
Vice President, General Counsel – Securities & Governance and Corporate
Secretary

Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the Registration Statement on Form S-8 pertaining to the Waste Management, Inc. Employee Stock
Purchase Plan of our reports dated February 13, 2020, with respect to the consolidated financial statements of Waste Management, Inc. and the
effectiveness of internal control over financial reporting of Waste Management, Inc. included in its Annual Report (Form 10-K) for the year ended
December 31, 2019, filed with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Houston, Texas
July 30, 2020

