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Our business is subject to operational and safety risks, including the risk of personal injury to employees and others.
Providing environmental and waste management services, including operating a commercial truck fleet and constructing
and operating landfills, involves risks such as vehicular or other accidents, and equipment defects, malfunctions or
failures. Additionally, we closely monitor and manage landfills to minimize the risk of waste mass instability and releases
of hazardous materials or odors that could be triggered by weather, natural disasters or other causes outside our
control. There may also be risks presented by the potential for subsurface chemical reactions causing elevated landfill
temperatures. For example, see the discussion regarding the Elevated Temperature Landfill Event in Note 13, «
Commitments and Contingencies, ” of our consolidated financial statements included in Item 8 of this Annual Report on
Form 10- K. We also build and operate natural gas fueling stations, some of which also serve the public or third parties.
Operation of fueling stations and landfill gas collection and control systems involves additional risks of fire and explosion. Any
of these risks could potentially result in injury or death of employees and others, a need to shut down or reduce operation of
facilities, increased operating expense and exposure to liability for pollution and other environmental damage, and property
damage or destruction. While we seek to minimize our exposure to such risks through comprehensive training, compliance and
response and recovery programs, as well as vehicle and equipment maintenance programs and the use of personal protective
equipment, if we were to incur substantial liabilities in excess of any applicable insurance coverage, our business, results of
operations and financial condition could be adversely affected. Any such incidents could also tarnish our reputation and reduce
the value of our brand. Additionally, a major operational failure, even if suffered by a competitor, may bring enhanced scrutiny
and regulation of our industry, with a corresponding increase in operating expense. The seasonal nature of our business and
event- driven ” waste projects cause our results to fluctuate. Based on historic trends, excluding impacts from an economic
recession, we would expect our operating results to vary seasonally, with revenues typically lowest in the first quarter, higher in
the second and third quarters, and lower in the fourth quarter than in the second and third quarters. We expect the fluctuation in
our revenues between our highest and lowest quarters to be approximately 10 %. This seasonality reflects the lower volume of
solid waste generated during the late fall, winter and early spring because of decreased construction and demolition activities
during the winter months in Canada and the U. S., and reduced E & P activity during harsh weather conditions. Conversely,
mild winter weather conditions may reduce demand for oil and natural gas, which may cause our customers to curtail their
drilling programs, which could result in production of lower volumes of E & P waste. Adverse winter weather conditions,
including severe storms or extended periods of inclement weather, slow waste collection activities, resulting in higher labor and
operational costs. Greater precipitation in the winter increases the weight of collected solid waste, resulting in higher disposal
costs, which are calculated primarily on a per ton basis. Certain weather conditions, including severe storms, may result in
temporary suspension of our operations, which can significantly impact the operating results of the affected areas. Conversely,
weather- related occurrences and other ““ event- driven ” waste projects can boost revenues through heavier weight loads or
additional work for a limited time. These factors impact period- to- period comparisons of financial results, and our share price
may be negatively affected by these variations. Climate change, including adverse weather and the adoption of climate change
legislation or regulations restricting emissions of greenhouse gases, could adversely affect our operations and increase operating
costs. Our operations and assets are subject to risks associated with the effects of climate change and adverse weather
conditions. Risks associated with climate change, such as increased frequency and / or intensity of weather events, flooding,
wildfires, sea level rise, and other weather- and climate- related events, could negatively impact our operations. For example,
these events could disrupt or result in suspension of collection activities, disrupt landfill and transfer station operations, e
increase maintenance expenses, hinder landfill development or expansion , or generate increased volumes of leachate to
manage . It is also possible that these events could disrupt our customers’ businesses, thereby reducing the amount of waste
generated by their operations. Additienal-38Additional laws and regulations related to climate change, including restricting
emissions of greenhouse gases, or GHG, could also be promulgated, swhieh-and such laws and rules could increase our
compliance costs, and result in heightened capital expenditures. Furthermore, additional climate change- related
regulation could result in increased operational costs or disruption to our elents-customers ° business, thereby impacting our
operational results and financial condition. Conversely, favorable investor expectations regarding potential investment tax
credits or other benefits stemming from the Inflation Reduction Act of 2022 may not materialize or could fail to meet
expectations. Increases in the price of diesel or compressed natural gas, or CNG, fuel may adversely affect our collection
business and reduce our operating margins. The market price of diesel fuel is volatile. We generally purchase diesel fuel at
market prices, which have fluctuated significantly in recent years, including as a result of geopolitical events or inflationary
pressures. Tariffs may also increase fuel prices. This could adversely affect our waste collection business through a
combination of higher fuel and disposal- related transportation costs and 37reduee—- reduce our operating margins and reported
earnings. To manage a portion of this risk, we have entered into fixed- price fuel purchase contracts. During periods of falling
diesel fuel prices, it may become more expensive to purchase fuel under fixed- price fuel purchase contracts than at market
prices. We utilize CNG in a small percentage of our fleet and we may convert more of our fleet from diesel fuel to CNG over
time. The market price of CNG is also volatile; a significant increase in such cost could adversely affect our operating margins
and reported earnings. Our financial results could be adversely affected by impairments of goodwill, indefinite- lived intangibles
or property and equipment. As a result of our acquisition strategy, we have a material amount of goodwill, indefinite- lived



intangibles and property and equipment recorded in our financial statements. We do not amortize our existing goodwill or
indefinite- lived intangibles and are required to test goodwill and indefinite- lived intangibles for impairment annually in the
fourth quarter of the year and whenever events or changes in circumstances indicate that the carrying value of goodwill and / or
indefinite- lived intangible assets may not be recoverable using the one- step process prescribed in the accounting guidance. The
process screens for and measures the amount of the impairment, if any. The recoverability of property and equipment is tested
for impairment whenever events or changes in circumstances indicate that their carrying amount may not be recoverable.
Application of the impairment test requires judgment. A significant deterioration in a key estimate or assumption or a less
significant deterioration to a combination of assumptions could result in an additional impairment charge in the future, which
could have a srgnrﬁcant adverse 1rnpact on our reported results Our lndebtedness could adversely affect -See-t-h&seeﬁeﬂs
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outstanding, and we may incur additional debt in the future. This amount of indebtedness could: e increase our vulnerability to
general adverse economic and industry conditions; ® expose us to interest rate risk to the extent that a portion of our
indebtedness is at variable rates; ® limit our ability to obtain additional financing or refinancing at attractive rates; ® require the
dedication of a substantial portion of our cash flow from operations to the payment of principal of, and interest on, our
indebtedness, thereby reducing the availability of such cash flow to fund our growth strategy, working capital, capital
expenditures, dividends, share repurchases and other general corporate purposes; ® limit our flexibility in planning for, or
reacting to, changes in our business and the industry; and e place us at a competitive disadvantage relative to our competitors
with less debt A—39A portron of our 1ndebtedness is at variable rates Wthh are based on the Canadran -BeHa-r—G{:fefed—Ra-te—eP

suppeﬁs—t-he—t—ransrt—ten—te—t-he—%xaé&n—Overnrght Repo Rate Average or CORRA as fate—We—afe—deve{eptﬁg— p}aﬂ—te-result of
the transition eurindebtedness-from the Canadian Dollar Offered Rate, or CDOR t6-CORRA-, which ceased publication on

June 28, 2024 . In addition, at December 31, 2823-2024 , $ 550 899--8-million of our indebtedness, including interest rate
swaps, is at variable rates which are based on the Secured Overnight Financing Rate, or SOFR, as a result of the transition from

the London Interbank Offered Rate or LIBOR A}t-heugh—SOF R and CORRA have a hmlted hlstory has—beeﬂ—eﬂdefsed—by—t-he

other-alternative-reference rates , and changes in wrl-l—be—wt&eky—aeeepted—by—}eﬂdefs-as—t-he—these fep}aeemeﬂt—rates have, on
occasion, been more volatile than changes in other benchmark for-—- or FIBOR-market rates . The This-mayintarn;impaet
the-liquidity of the SOFR and CORRA loan marketmarkets ;-and-SOFR-tself-with-the-riskofinereased-veolatitity;-whieh

could result in higher borrowing costs for us. Farther;as-the-use-of SOFR-based-rates-isrelativelynewsthere-There could be
38unantietpated--- unanticipated difficulties, disruptions or methodological or other changes with the calculation and

publication of these SOFR-basedrates, which in turn could trigger another benchmark transition or otherwise cause a reliance
on an alternate base rate. This could also result in increased borrowing costs for us and thereby adversely affect our financial
condition and earnings. Our ability to execute our financial strategy and our ability to incur indebtedness is somewhat dependent
upon our ability to maintain investment grade credit ratings on our senior debt. The credit rating process is contingent upon our
credit profile and several other factors, many of which are beyond our control, including methodologies established and
interpreted by third- party rating agencies. If we were unable to maintain our investment grade credit ratings in the future, our
interest expense would increase and our ability to obtain financing on favorable terms could be adversely affected. Further, our
outstanding indebtedness is subject to financial and other covenants, which may be affected by changes in economic or business
conditions or other events that are beyond our control. If we fail to comply with the covenants under any of our indebtedness,
we may be in default under the indebtedness, which may entitle the lenders or holders of indebtedness to accelerate the debt
obligations. A default under one of our loans or debt securities could result in cross- defaults under our other indebtedness. In
order to avoid defaulting on our indebtedness, we may be required to take actions such as reducing or delaying capital
expenditures, reducing or eliminating dividends or share repurchases, selling assets, restructuring or refinancing all or part of our
existing debt, or seeking additional equity capital, any of which may not be available on terms that are favorable to us, if at all.
We may be unable to obtain performance or surety bonds, letters of credit or other financial assurances or to maintain adequate
insurance coverage. If we are unable to obtain performance or surety bonds, letters of credit or insurance, we may not be able to
enter into additional collection contracts or retain necessary landfill operating permits. Collection contracts, municipal contracts,
transfer station operations and landfill closure and post- closure obligations may require performance or surety bonds, letters of
credit or other financial assurance to secure contractual performance or comply with federal, state, provincial or local
environmental laws or regulations. We typically satisfy these requirements by posting bonds or letters of credit. As of December
31,2623-2024 , we had $ 42 . 645-011 billion of such surety bonds in place and $ 442-170 . 8-7 million of letters of credit issued
and outstanding. Closure bonds are difficult and costly to obtain. If we are unable to obtain performance or surety bonds or
additional letters of credit in sufficient amounts or at acceptable rates, we could be precluded from entering into additional
collection contracts or obtaining or retaining landfill operating permits. Any future difficulty in obtaining insurance also could
impair our ability to secure future contracts that are conditional upon the contractor having adequate insurance coverage.
Accordingly, our failure to obtain performance or surety bonds, letters of credit or other financial assurances or to maintain
adequate insurance coverage could limit our operations or violate federal, state, provincial, or local requirements, which could
have a materially adverse effect on our business, financial condition and results of operations. Alternatives to landfill disposal




may cause our revenues and operating results to decline. Counties and municipalities in which we operate landfills may be
required to formulate and implement comprehensive plans to reduce the volume of MSW deposited in landfills through waste
planning, composting, recycling or other programs, while working to reduce the amount of waste they generate. Some state,
provincial and local governments mandate diversion, recycling and waste reduction at the source and prohibit the disposal of
certain types of wastes, such as yard waste, food waste and electronics, at landfills. Even where not prohibited by state,
provincial or local laws, some grocery stores and restaurants have chosen to divert their organic waste from landfills, while other
companies have set zero- waste goals and communicated an intention to cease the disposal of any waste in landfills. Although
such actions are useful to protect ear-the environment, these actions, as well as the-these aetiens-of our customers to reduce
waste or seek disposal alternatives-40alternatives , have reduced and may in the future further reduce the volume of waste
going to landfills in certain areas ;-whieh-and the landfill gas produced from those landfills. This may affect our ability to
operate our landfills at full capacity and lower the production of gas from our RNG facilities, and could adversely affect our
operating results. 39Eaber--- Labor union activity could divert management attention and adversely affect our operating results.
From time to time, labor unions attempt to organize our employees, and these efforts are likely to continue in the future. Certain
groups of our employees are represented by unions, and we have negotiated collective bargaining agreements with most of these
unions. Additional groups of employees may seek union representation in the future. As a result of these activities, we may be
subjected to unfair labor practice charges, grievances, complaints and other legal and administrative proceedings initiated against
us by unions or federal, state or provincial labor boards, which could negatively impact our operating results. Negotiating
collective bargaining agreements with these unions could divert our management’ s attention, which could also adversely affect
our operating results. If we are unable to negotiate acceptable collective bargaining agreements, we might have to wait through “
cooling off ” periods, which may be followed by work stoppages, including strikes or lock- outs. Depending on the type and
duration of any such labor disruptions, our operating expenses could increase significantly, which could adversely affect our
financial condition, results of operations and cash flows. We could face significant withdrawal liability if we withdraw from
participation in one or more multiemployer pension plans in which we participate and the accrued pension benefits are not fully
funded. We participate in 4716 “ multiemployer ” pension plans administered by employee and union trustees. We make
periodic contributions to these plans to fund pension benefits for our union employees pursuant to our various contractual
obligations to do so. In the event that we withdraw from participation in or otherwise cease our contributions to one of these
plans, then applicable law regarding withdrawal liability could require us to make additional contributions to the plan if the
accrued benefits are not fully funded, and we would have to reflect that “ withdrawal liability ” as an expense in our
consolidated statement of operations and as a liability on our consolidated balance sheet. Our withdrawal liability for any
multiemployer plan would depend on the extent to which accrued benefits are funded. In the ordinary course of our
renegotiation of collective bargaining agreements with labor unions that participate in these plans, we may decide to discontinue
participation in a multiemployer plan, and in that event, we could face withdrawal liability. Some multiemployer plans in which
we participate may from time to time have significant accrued benefits that are not funded. The size of our potential withdrawal
liability may be affected by the level of unfunded accrued benefits, the actuarial assumptions used by the plan and the
investment gains and losses experienced by the plan. We have established long- term, aspirational targets associated with
sustainability and ESG- related investments and projects which may or may not be achieved. Stakeholder input, business
considerations, and potential regulation have reinforced the importance of developing and implementing sustainability and
environmental, social, and governance, or ESG, initiatives. In 2020, we adopted long- term, aspirational sustainability targets,
which we expanded in 2022 and 2023; we also committed over $ 500 million for investments and projects to support these
efforts. Our ability to achieve these targets will depend significantly on, among other things, the success of these investments
and projects and our ability to meet our financial and operating objectives, which can be impacted by the numerous risks and
uncertainties associated with our business and the industry in which we operate. There is a risk that some or all of the expected
benefits of these investments and projects may fail to materialize, may cost more to achieve or may not occur within the
anticipated time periods, including as a result of limitations on technology, permitting requirements, labor constraints or supply
chain disruptions. In addition, there is a risk that the actions taken by us to achieve these targets may have a negative impact on
our existing business and increase capital expenditures or decrease investments in other aspects of the business , which
could adversely affect our operating results or future growth . Our failure to achieve these targets, or a perception among key
stakeholders that such targets are insufficient or unattainable, could damage our reputation, competitive position and share
price. There is increasing interest in companies developing and implementing more robust ESG -environmental;-soetal;-and
governanee-policies and practices and disclosure around climate- related risk identification and mitigation. In addition, certain
investors and lenders are incorporating ESG factors into their investment or lending process, alongside traditional financial
considerations. Peveloping-41Developing and implementing policies and practices, and developing additional disclosure in
relation to climate change and other environmental and social risk issues, can involve significant costs and require a significant
time commitment from our Board of Directors, management and employees. In addition, our failure to 40implement--
implement such policies practices and disclosure could adversely affect our reputation, competitive position and share price
and our ability to raise capital, even if our operating results or prospects have not changed. Furthermore Our-Cempany
published-1ts-20623-Sustainability Repert-, avatlable-at—www-public statements regarding ESG matters are increasingly
subject to scrutiny by regulators, investors and the public . svasteeonneetions—eom-+-Any actual or perceived «
greenwashing ” — defined generally as the mlsrepresentatlon or exaggeratlon of ESG or sustamablhty practlces Tto
eommunieate-otr— Or commitments ¢
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consumer protection laws . We depend significantly on the services of the members of our senior and regional management
team, and the departure of any of those persons could cause our operating results to suffer. Our success depends significantly on
the continued individual and collective contributions of our senior and regional management team. The loss of the services of
any member of our senior and regional management or the inability to hire and retain experienced management personnel could
harm our operating results. Our decentralized decision- making structure could allow local managers to make decisions that may
adversely affect our operating results. We manage our operations on a decentralized basis. Local managers have the authority to
make many decisions concerning their operations without obtaining prior approval from executive officers, subject to
compliance with general company- wide policies. Poor decisions by local managers could result in the loss of customers or
increases in costs, in either case adversely affecting operating results. General Risk FactorsOur results are vulnerable to
economic conditions , including inflationary pressures and trade policies . Our business and results of operations may be
adversely affected by changes in national or global economic conditions, including higher inflation rates , changes in global
trade policies and economic slowdowns. Macroeconomic pressures, including inflationary cost pressures, have had and
continue to have a significant impact on our operating costs and capital expenditures. We may be limited in our ability to
dynamically address these impacts on a significant portion of our revenue due to contractual provisions, including under long-
term contracts, which may include limitations on the level of cost recovery through rate adjustments or a lag in any such
recovery. Efforts to recover cost increases may also be limited by ongoing or increasing inflationary pressures and competitive
market responses to higher pricing and continued cost pressures. The inability to adequately increase prices to offset increased
costs and inflationary pressures, or otherwise mitigate the impact of these macroeconomic conditions on our business, may
impact our financial results. In addition, the imposition of tariffs by the United States government, including on imports
from Canada and Mexico, could increase our costs through their impact on vehicle and fuel costs, among other things,
and may also have general adverse economic effects in the markets we serve, including Canada, all of which is impossible
to predict with any precision. In an economic slowdown, we may experience the negative effects of the following, any of
which could adversely impact our operating income and cash flows: decreased waste generation, increased competitive pricing
pressure, increased customer turnover, and reductions in customer service requirements. In a recessionary environment, two of
our business lines that could see a more immediate impact are construction and demolition debris and E & P waste disposal, as
demand for new construction or energy exploration decreases. Our commercial and industrial collection activity and the related
demand for our landfill disposal and other services may also be impacted, depending on the drivers of the economic slowdown.
In addition, a weaker economy may result in declines in demand for and prices of recycled eommeodity-commodities priees-.
Worsening economic conditions or a prolonged or recurring economic recession could adversely affect our operating results and
expected seasonal fluctuations. Further, we cannot assure that any improvement in economic conditions after such a slowdown
will result in an 1mmed1ate if at all poemve 1mp10vement in our operatmg results or Caqh ﬂows 4-1-Pﬂbhe—hea-l-t-h—eﬂses—&ﬂd-t-he

fe-a-ffeet—&emaﬁd—fe&ettr—sewrees—@tﬁ420ur hnanmal reiult% are ba%ed upon e%tlmate% and a%sumptlon@ that may dlffer ﬁom
actual results. In preparing our consolidated financial statements in accordance with U. S. generally accepted accounting
principles, or GAAP, estimates and assumptions are made that affect the accounting for and recognition of assets, liabilities,
revenues and expenses. These estimates and assumptions must be made because certain information that is used in the
preparation of our financial statements is dependent on future events, cannot be calculated with a high degree of precision from
data available or is not capable of being readily calculated based on generally accepted methodologies. In some cases, these
estimates are particularly difficult to determine and we must exercise significant judgment. The most difficult, subjective and
complex estimates and the assumptions that deal with the greatest amount of uncertainty are related to our accounting for
landfills, self- insurance accruals, income taxes, allocation of acquisition purchase price, asset impairments and litigation, claims
and assessments. Actual results for all estimates could differ materially from the estimates and assumptions that we use, which
could have an adverse effect on our financial condition and results of operations. Uncertainties in the interpretation and
application of existing, new and proposed U. S., Canadian and foreign tax laws could materially adversely affect us. We
are subject to Ineome-income taxes may-be-uneertain-in the United States, Canada, and various other jurisdictions in
which we and our affiliates carry on operations. Our operations are complex, and related tax legislation and
interpretations thereof are continually changing . Our actual effective tax rate may vary from our expectation and that
variance may be material. Fax-interpretations; regulations-and-Hegislation-We cannot give any assurance as to what our
effective tax rate will be in the future, because of, among the-other things, changes in the mix of our earnings in various
jurisdictions , challenges by tax authorities, and changes in the tax laws and policies of the jurisdictions where we operate.
As a result of the continuously changing and increasingly complex tax environment, our cost of tax compliance may
increase and adversely affect our business, financial condition and results of operations. From time to time, changes in
tax laws or regulations may be proposed or enacted that could adversely affect our overall tax liability, including on a
retroactive basis. There can be no assurance that changes in tax laws in the United States, Canada and the other
jurisdictions in which we and-euraffiliates-operate are-stbjeet, such as changes resulting from the increased global focus
on issues related to measurement-the taxation of multinational corporations, will not materially and adversely affect our
effective tax rate, tax payments, financial condition and results of operations. For example, Canada has enacted
uneertainty—--- certain hybrid mismatch rules following recommendations of the Organization for Economic Cooperation
and Development (OECD) and has also enacted the Global Minimum Tax Act which, for fiscal years beginning on or
after December 31, 2023, implements a minimum effective tax rate of 15 % for large multinational groups operating in



Canada. Similarly and-- an the-interpretations-eantmpactiet-additional undertaxed profits rule is proposed to be effective
for fiscal years beginning on or after December 31, 2024, which could, in certain circumstances, apply a top- up tax on
certain low- taxed income . Furthermore , ineome-the approach that will be taken by U. S. Congress towards the OECD

recommendatlons and other matters continues to evolve, and tax changes expense-orteeovery;,and-deferred-ineome-tax
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hndncml posmon results of operatlons dnd Cash ﬂows Tax 1nterpretat10ns F—utufe—ehaﬂges—te—U—S— Ga-ﬁad-t&n-regulatlons
and legislation in the various jurisdictions in which we and our affiliates operate are subject to measurement uncertainty
and may impact net income, income tax expense or recovery, and deferred income tax assets or liabilities. In addition,
tax rules and regulations, including those relating to forcign jurisdictions, are subject to interpretation and require
judgment by us that may be challenged by multiple taxation authorities upon audit. If an audit results in an assessment,
future ﬁnanclal results may mclude unfavorable adjustments to our tax -}a-ws—llabllltles, whlch could materiatty-adv elsely

condition aﬂd-fesu-l-ts—e-ﬁepefa-t—teﬂs— Our operatlons inC anadd expose us to exchange rate ﬂuetuatlons that could ad\ ersely affect
our financial performance and our reported results of operations. Our operations in Canada are conducted primarily in Canadian
dollars. Our consolidated financial statements are denominated in U. S. dollars, and to prepare those financial statements we
must translate the amounts of the assets, liabilities, net sales, other revenues and expenses of our operations in Canada from
Canadian dollars into U. S. dollars using exchange rates for the current period. Fluctuations in the exchange rates that are
unfavorable to us would have an adverse effect on our financial performance and reported results of operations . 43Public
health crises and the effects of related governmental initiatives could adversely affect our business, financial condition
and results of operations. Public health crises, such as the COVID- 19 pandemic, may impact our operations or our
customers’ operations in ways that adversely affect our business, results of operations and financial condition. Fear of
such events and their duration and spread might also alter consumer confidence, behavior and spending patterns,
resulting in an economic slowdown that could continue to affect demand for our services . Technology and Information
Security RisksWe are increasingly dependent on technology , including through the use of Artificial Intelligence (AI), in our
operations and a failure of our technology could impact our ability to service our customers and adversely affect our financial
results, damage our reputation, and expose us to litigation risk. Our businesses rely on computer systems to provide customer
information, process customer transactions and provide other general information necessary to manage our businesses. We also
rely on a payment card industry- compliant third party to protect our customers’ credit card information. We have an active
disaster recovery plan in place that we continuously review and test. However, our computer systems are subject to damage or
interruption due to cybersecurity threats, system conversions, power outages, computer or telecommunication failures,
catastrophic physical events such as fires, tornadoes and hurricanes and usage errors by our employees. Given the
unpredictability of the timing, nature and scope of such disruptions, we could be potentially subject to operational delays and
interruptions in our ability to provide services to our customers. Any disruption caused by the unavailability of our computer



systems could adversely affect our revenues or could require significant investment to fix or replace them, and, therefore, could
affect our operating results. A cybersecurity incident could negatively impact our business and our relationships with customers,
vendors and employees and expose us to increased liability. Cybersecurity attacks are evolving and include, but are not limited
to, malicious software, attempts to gain unauthorized access to data and other electronic security breaches that could lead to
disruptions in systems, unauthorized release of confidential or otherwise protected information and corruption of data. We are
regularly the target of attempted cyber and other security threats and must continuously monitor and develop our information
technology networks and infrastructure to prevent, detect, address and mitigate the risk of unauthorized access, misuse,
computer viruses and other events that could have a security impact. As we pursue our acquisition growth strategy and pursue
new initiatives that improve our operations and reduce our costs, we are also expanding and improving our information
technologies, resulting in a larger technological presence and corresponding exposure to cybersecurity risk. If we fail to assess
and identify cybersecurity risks associated with 43aeguisittons—- acquisitions and new initiatives, we may become increasingly
vulnerable to such risks. Additionally, while we have implemented measures to prevent security breaches and cyber incidents,
our preventative measures and incident response efforts may not be entirely effective. If our network of security controls, policy
enforcement mechanisms or monitoring systems we use to address these threats to technology fail, the theft or compromise of
confidential or otherwise protected company, customer or employee information, destruction or corruption of data, security
breaches or other manipulation or improper use of our systems and networks could result in financial losses from remedial
actions, business disruption, loss of business or potential liability, liabilities due to the violation of privacy laws and other legal
actions, and damage to our reputation. If we are not able to adapt and effectively incorporate potential advantages of Al in
our business, it may negatively impact our ability to compete. On the other hand, if we are not able to effectively manage
the risks of Al including the potential for poor or inconsistent quality, privacy concerns, risks related to automated
decision- making, and the potential for exposure of confidential and / or propriety information, we may suffer harm to
our results of operation and reputation. In addition, the development, adoption, and use of generative Al technologies
are still in their early stages and ineffective or inadequate Al development or deployment practices by us or our third-
party developers or vendors could result in unintended consequences. Developing, testing, and deploying resource-
intensive Al systems may require additional investment and increase our costs. 441f we are not able to develop and protect
intellectual property, or if a competitor develops or obtains exclusive rights to a breakthrough technology, our financial results
may suffer. Our existing and proposed service offerings to customers may require that we develop or license, and protect, new
technologies. We may experience difficulties or delays in the research, development, production and / or marketing of new
products and services which may negatively impact our operating results and prevent us from recouping or realizing a return on
the investments required to bring new products and services to market. Further, protecting our intellectual property rights and
combating unlicensed copying and use of intellectual property is difficult, and any inability to obtain or protect new
technologies could impact our services to customers and development of new revenue sources. Additionally, a competitor may
develop or obtain exclusive rights to a *“ breakthrough technology * that claims to provide a revolutionary change in traditional
waste management. If we have inferior intellectual property to our competitors, our financial results may suffer. Legal,
Regulatory and Compliance RisksExtensive and evolving environmental, health and safety laws and regulations may restrict our
operations and growth and increase our costs. Existing env1r0nmental laws and regulatlons have become more strmgently
enforced in recent years - al-s pistratton-tha

busiress-. [n addmon our 1ndustry is subject to regular enactment of new or amended federal state, provmmal and local
environmental and health and safety statutes, regulations and ballot initiatives, as well as judicial decisions interpreting these
requirements, which have generally become more stringent over time. Citizen suits brought pursuant to environmental laws as
well as purported class and mass actions based on nuisance and negligence claims related to alleged landfill odors have
proliferated, along with the use of social media to drive such efforts. In addition, various state, provincial and local governments
and the Canadian federal government have enacted, have the authority to enact or are considering enacting laws and regulations
that restrict the movement or disposal within their jurisdictions of certain types of waste generated outside their jurisdictions. We
expect these trends to continue, which could lead to material increases in our costs for future environmental, health and safety
compliance. These requirements also impose substantial capital and operating costs and operational limitations on us and may
adversely affect our business. In addition, federal, state, provincial and local governments may change the rights they grant to,
the restrictions they impose on or the laws and regulations they enforce against, solid waste and E & P waste services
companies. These changes could adversely affect our operations in various ways, including without limitation, by restricting the
way in which we manage storm water runoff, comply with health and safety laws, treat and dispose of E & P or other waste or
our ability to operate and expand our business. Governmental authorities and various interest groups in the United States and
Canada have implemented laws and regulations designed to limit greenhouse-gas;or-GHG ;emissions in response to growing
concerns regarding climate change. For example, the State of California, the Canadian federal government and several Canadian
provinces have enacted climate change laws, and other states and provinces in which we operate are considering similar actions.
The EPA made an endangerment finding in 2009 allowing certain GHGs to be regulated under the CAA. This finding allows the
44EPA--- EPA to create regulations that will impact our operations — including imposing emission reporting, permitting, control
technology installation and monitoring requirements, although the materiality of the impacts will not be known until all
applicable regulations are promulgated and finalized. The Canadian federal government enacted the Greenhouse Gas Pollution



Pricing Act in June 2018, which established a national carbon- pricing regime starting in 2019 for provinces and territories in
Canada where there is no provincial regime in place or where the provincial regime does not meet the federal benchmark. The
Canadian Government recently proposed additional regulations regarding methane emissions from landfills, as well as a
GHG cap on emissions from the oil and gas sector. Several Canadian provinces have promulgated legislation and regulations
to limit GHG emissions through requirements of specific controls, carbon levies, cap and trade programs or other measures. The
EPA identified methane emissions from landfills and from oil and gas facilities as a focus for enforcement and
compliance resources in its National Enforcement and Compliance Initiatives for 2024 through 2027. Comprehensive
GHG legislation or regulation, including carbon pricing, affects not only our business, but also that of our customers. The State
of California enacted Senate Bill 219 in 2024, requiring companies with revenues exceeding $ 1 billion and operating
within California to report Scope 1 and Scope 2 emissions beginning in 2026 (for emissions occurring in fiscal year 2025)
and Scope 3 emissions beginning in 2027 (for emissions occurring in fiscal year 2026). Companies disclosing emissions in
California must obtain formal assurance from approved data verification firms to ensure regulatory compliance.
Inereased-45Increased regulation of GHG emissions from oil and natural gas E & P operations may also increase the costs to
our customers of developing and producing hydrocarbons, and as a result, may have an indirect and adverse effect on the
amount of oilfield waste delivered to our facilities by our customers. For example, in November 2023 and March 2024 , the
EPA finalized rules providing additional and more stringent regulation and control of methane emissions from oil and natural
gas E & P operations and implementing a methane waste emissions charge applicable to certain E & P operations .
Statutes and regulations governing methane also increase the costs of our operations, and future climate change statutes and
regulations may have an impact as well. Further, governmental authorities have considered or have begun to implement
increased regulation of PFAS and potentially other emerging contaminants, which could adversely affect our operations as well
as our customers’ operations. The regulation of these substances could increase or accelerate our financial obligations
associated with leachate treatment as well as closure obligations, post- closure maintenance and other environmental remediation
related to our solid waste facilities. Further, more stringent permitting obligations, including those relating to air and wastewater,
as well as enhanced treatment of landfill leachate and landfill gas could adversely affect our operations in various ways,
including without limitation, increased operational expenses as well as treatment and disposal costs, greater capital expenditures
to meet control requirements, costs of compliance with permitting and health and safety requirements, and litigation risk. We
may be subject in the normal course of business to judicial, administrative or other third- party proceedings that could interrupt
or limit our operations, require expensive remediation, result in adverse judgments, settlements or fines and create negative
publicity. Governmental agencies may, among other things, impose fines or penalties on us relating to the conduct of our
business, attempt to revoke or deny renewal of our operating permits, franchises or licenses for violations or alleged violations
of environmental laws or regulations or as a result of third- party challenges, require us to install additional pollution control
equipment or require us to remediate potential environmental problems relating to any real property that we or our predecessors
ever owned, leased or operated or any waste that we or our predece%sors ever collected tran%ported dlqposed of or stored. For
example, see the discussion regarding the ; alityv : D1 p ;
Elevated Temperature Landfill Event in Note 13, “ Commitments and Contlngenmes > of our con%ohdated ﬁnan01a1 statements
included in Item 8 of this Annual Report on Form 10- K. Individuals, citizens groups, trade associations or environmental
activists may also bring actions against us in connection with our current or former operations that could interrupt or limit the
scope of our business or result in adverse judgments or settlements requiring substantial payments. For example, see the
diseusstorrdiscussions regarding the Jefferson Parish, Louisiana Landfill Litigation, Chiquita Canyon Landfill Civil
Litigation, and County of Los Angeles Litigation in Note 13, “ Commitments and Contingencies, ” of our consolidated
financial statements included in Item 8 of this Annual Report on Form 10- K. Any adverse outcome in such proceedings could
harm our operations and financial results and create negative publicity, which could damage our reputation, competitive position
and share price. Pending or future litigation or governmental proceedings could result in material adverse consequences,
including judgments or settlements. We are, and from time to time become, involved in lawsuits, regulatory inquiries, and
governmental and other legal proceedings arising out of the ordinary course of our business. Many of these matters raise
complicated factual and legal issues and are subject to uncertainties and complexities, all of which make the matters costly to
address. For example, in recent years, wage and employment laws have changed regularly and become increasingly complex,
which has fostered litigation, including purported class actions. Similarly, purported class actions based on claims related to
allegedly unlawful landfill odors and rates and fees charged under certain contracts for collection services have proliferated, as
have citizen suits brought pursuant to environmental laws, such as those regulating the treatment of storm water runoff. The
timing of the final resolutions to lawsuits, regulatory inquiries, and governmental and other legal proceedings is uncertain. 4%
Additionally, the possible outcomes or resolutions to these matters could include adverse judgments or settlements, either
of which could require substantial payments, adversely affecting our consolidated financial condition, results of
operations and cash flows. See discussion in Note 13, “ Commitments and Contingencies, ” of our consolidated financial
statements included in Item 8 of this Annual Report on Form 10- K. 46




