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Folsom, California
March 23, 2010

Dear Stockholders:
You are cordially invited to attend the Waste Connections, Inc. Annual Meeting of Stockholders on Friday, May 7,
2010, at 10:00 a.m. (California time). The meeting will be held at Waste Connections� corporate headquarters, 2295
Iron Point Road, Suite 200, Folsom, California 95630. Directions to Waste Connections� corporate headquarters appear
on the back cover of this notice of annual meeting and proxy statement.
The matters to be acted upon are described in the accompanying notice of annual meeting and proxy statement. At the
meeting, we will also report on Waste Connections� operations. As always, we are looking forward to meeting our
stockholders in person, and responding to any questions you may have about the company.
YOUR VOTE IS VERY IMPORTANT. Whether or not you plan to attend the Annual Meeting of
Stockholders, we urge you to vote and submit your proxy in order to ensure the presence of a quorum. You
may do so by returning your proxy card by mail or, pursuant to instructions you receive from your bank or
broker, by using the Internet or your telephone. If you attend the meeting, you will have the right to revoke any
proxy you previously submitted and vote your shares in person.
Very truly yours,

Ronald J. Mittelstaedt
Chairman and Chief Executive Officer
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Waste Connections, Inc.
2295 Iron Point Road, Suite 200

Folsom, California 95630
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

The Annual Meeting of Stockholders of Waste Connections, Inc. will be held on Friday, May 7, 2010, at 10:00 a.m.
(California time). The meeting will be held at Waste Connections� corporate headquarters, 2295 Iron Point Road,
Suite 200, Folsom, California 95630, for the following purposes:

1. To elect Edward E. �Ned� Guillet and Ronald J. Mittelstaedt to serve as Class III directors for a term of three
years and until a successor for each has been duly elected and qualified;

2. To approve our Third Amended and Restated 2004 Equity Incentive Plan;
3. To ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting

firm for the fiscal year ending December 31, 2010; and
4. To transact such other business as may properly come before the Annual Meeting of Stockholders or any

adjournment or postponement thereof.
Only stockholders of record of Waste Connections common stock at the close of business on March 9, 2010, are
entitled to receive notice of and to vote at the Annual Meeting of Stockholders or any adjournment thereof.
Waste Connections� Annual Report to Stockholders for the fiscal year 2009 is enclosed for your convenience.

Important Notice Regarding the Availability of Proxy Materials for the
Annual Meeting of Stockholders to be Held on May 7, 2010

Our 2010 Proxy Materials and Annual Report to Stockholders for the fiscal year 2009
are available at http://phx.corporate-ir.net/phoenix.zhtml?c=118605&p=irol-proxy.

Stockholders of record may vote their proxies by signing, dating and returning the enclosed proxy card. If your shares
are held in the name of a bank or broker, you may be able to vote on the Internet or by telephone. Please follow the
instructions on the form you receive. The method by which you decide to vote will not limit your right to vote at the
Annual Meeting of Stockholders. If you later decide to attend the Annual Meeting of Stockholders, you may revoke
your previously submitted proxy and vote your shares in person.
By Order of the Board of Directors,

Patrick J. Shea
Secretary
March 23, 2010
Your vote is important. Whether or not you plan to attend the Annual Meeting of Stockholders, please sign and date
the enclosed proxy card or follow any telephone or Internet procedures established by your bank or broker as promptly
as possible in order to ensure your representation at the annual meeting.
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Waste Connections, Inc.
2295 Iron Point Road, Suite 200

Folsom, California 95630
PROXY STATEMENT

FOR THE
ANNUAL MEETING OF STOCKHOLDERS

GENERAL INFORMATION
About this Proxy Statement
We sent you these proxy materials because our Board of Directors is soliciting your proxy to vote your shares at the
Annual Meeting of Stockholders of Waste Connections, Inc., or the company. This proxy statement includes
information that we are required to provide to you under the rules of the Securities and Exchange Commission, or the
SEC, and that is designed to assist you in voting your shares.
We will bear the costs of soliciting proxies from our stockholders. In addition to soliciting proxies by mail, our
directors, officers and employees, without receiving additional compensation, may solicit proxies by telephone or in
person.
We will arrange for banks and brokers to forward these proxy materials to the beneficial owners of our common stock
for whom they hold shares of record, and we will reimburse them for reasonable out-of-pocket expenses incurred in
forwarding these materials.
We began mailing these proxy materials to our stockholders on or about March 25, 2010.
Who May Vote
Every holder of Waste Connections common stock, as recorded in our stock register at the close of business on
March 9, 2010, may vote at the annual meeting. As of March 9, 2010, 77,608,813 shares of our common stock were
outstanding and entitled to vote. Each stockholder of record is entitled to one vote for each share of our common stock
held by the stockholder. In addition, on March 9, 2010, we had 5,882,354 shares of common stock reserved for
issuance upon the conversion of our outstanding 3.75% Convertible Senior Notes due 2026, none of which is entitled
to vote at the annual meeting.
Voting and Revocation
You may receive more than one proxy card depending on how you hold your shares. You should complete and return
each proxy card or other voting instruction request provided to you.
Registered Holders
If you are a registered holder of our common stock as of the record date, you will be able to vote your proxy by mail
by signing, dating and mailing the enclosed proxy card in the postage-paid envelope provided. You may also attend
the annual meeting and vote in person.
Even if you vote your proxy by mailing the enclosed proxy card, you may revoke your proxy and cast a new vote at
the annual meeting, if we are able to verify that you are a registered holder of our common stock, by filing a notice
revoking the prior proxy and then voting in person. You may also change your vote before the annual meeting by
properly submitting another proxy bearing a later date or by delivering a letter revoking the proxy to our Corporate
Secretary at: Waste Connections, Inc., 2295 Iron Point Road, Suite 200, Folsom, California 95630. The proxy with the
latest date properly submitted by you before voting is closed at the annual meeting will be counted.
Shares Held in Street Name
If you have selected a broker, bank or other intermediary to hold your shares rather than having them directly
registered in your name with our transfer agent, Wells Fargo Bank, N.A., you will receive instructions from your
broker, bank or other intermediary on the procedure to follow to vote your shares. Your broker, bank or other
intermediary also may permit you to vote your proxy by telephone or the Internet. Please be aware that beneficial
owners of shares held by brokers, banks or other intermediaries may not vote their shares in person at the
annual meeting unless they first obtain a written authorization to do so from their broker, bank or other
intermediary and can only change or revoke previously issued voting instructions pursuant to instructions
provided by their broker, bank or other intermediary. We urge you to vote by following the instructions of
your broker, bank or other intermediary.
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How Proxies Work
Our Board of Directors is asking for your proxy. Giving us your proxy means that you authorize us to vote your shares
at the meeting in the manner you direct.
If you sign your proxy card but do not give voting instructions, we will vote your shares as follows:

� in favor of our director candidates;
� in favor of the proposal to approve our Third Amended and Restated 2004 Equity Incentive Plan, which

would result in an increase in the number of shares of our common stock available for issuance pursuant to
awards granted thereunder by 1,000,000 shares, from 3,775,000 shares to 4,775,000 shares; and

� in favor of the ratification of the appointment of the independent registered public accounting firm.
For any other matters that may properly come before the meeting, your shares will be voted at the discretion of the
proxy holders. You may vote for or against each of our director candidates, or you may abstain from voting. You may
also vote for or against the other proposals, or you may abstain from voting.
Quorum
In order to carry on the business of the annual meeting, we must have a quorum. This means that at least a majority of
the outstanding shares entitled to vote as of the close of business on the record date must be present at the meeting,
either by proxy or in person.
Abstentions and broker non-votes are counted as present and entitled to vote at the meeting for purposes of
determining whether we have a quorum. A broker non-vote occurs when a broker signs and returns a proxy but does
not vote on a particular proposal because the broker does not have discretionary voting power for that particular item
and has not received voting instructions from the beneficial owner.
Majority Voting
The affirmative vote of a majority of the votes cast by holders of the shares present, either in person or by proxy, and
entitled to vote is required for the election of each director nominee.
A majority of the shares entitled to vote must cast a vote on the proposal to approve our Third Amended and Restated
2004 Equity Incentive Plan (whether in the form of a vote for, a vote against or an abstention), and a majority of the
votes so cast must be in favor of such proposal.
The ratification of the appointment of the independent registered public accounting firm requires the affirmative vote
of a majority of the shares present, either by proxy or in person, and entitled to vote.
Abstentions have the same effect as a vote against a matter because they are considered present and entitled to vote,
but are not voted. Broker non-votes will not be counted for any purpose in determining the outcome of the election of
directors or whether the appointment of the independent registered public accounting firm has been ratified. The
approval of our Third Amended and Restated 2004 Equity Incentive Plan must comply with the requirements of both
the Delaware General Corporation Law and the New York Stock Exchange rules for listed companies. The Delaware
statute requires the favorable vote of a majority of the shares present, either by proxy or in person, and entitled to vote.
For such purpose, broker non-votes will not be treated as entitled to vote on such proposals and will not be taken into
account in determining whether the required approval of the proposals has been obtained under Delaware law.
However, under the New York Stock Exchange requirements for listed companies, a majority of the outstanding
voting shares must cast a vote on the proposal (whether in the form of a vote for, a vote against or an abstention), and
a majority of the votes so cast must be in favor of such proposal. Accordingly, broker non-votes may prevent the
approval of the proposal because they are not treated as votes cast for purposes of the New York Stock Exchange
requirement.

2
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Attending in Person
Only stockholders, their proxy holders and our invited guests may attend the meeting. If you plan to attend, please
bring identification and, if you hold shares in street name, you should bring your bank or broker statement showing
your beneficial ownership of our stock in order to be admitted to the meeting.
Counting the Vote
We will use an automated system administered by our transfer agent to tabulate the votes at the annual meeting. Under
certain circumstances, a broker or other nominee may have discretionary authority to vote certain shares of common
stock if the broker or nominee has not received instructions from the beneficial owner or other person entitled to vote.
Forward-Looking Statements
This Proxy Statement contains �forward-looking statements� (as defined in the Private Securities Litigation Reform Act
of 1995). These statements are based on our current expectations and involve risks and uncertainties, which may cause
results to differ materially from those set forth in the statements. The forward-looking statements may include
statements regarding actions to be taken by us. We undertake no obligation to publicly update any forward-looking
statement, whether as a result of new information, future events or otherwise. Forward-looking statements should be
evaluated together with the many uncertainties that affect our business, particularly those mentioned in the risk factors
in Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2009, and in our periodic reports on
Form 10-Q and Form 8-K filed with the SEC.

3
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PROPOSAL 1 � ELECTION OF DIRECTORS
Our Board of Directors is currently composed of five directors and is divided into three classes. One class is elected
each year for a three-year term. Our Board of Directors has nominated Edward E. �Ned� Guillet and Ronald J.
Mittelstaedt for reelection to the Board of Directors to serve as Class III Directors until the Annual Meeting of
Stockholders to be held in 2013 and until a successor for each has been duly elected and qualified. Proxies will be
voted, unless otherwise indicated, for the reelection of Messrs. Guillet and Mittelstaedt to the Board of Directors.
Proxies will be voted in a discretionary manner if either of Messrs. Guillet or Mittelstaedt is unable to serve. Each of
Messrs. Guillet and Mittelstaedt is currently a director of Waste Connections.
Certain information about Messrs. Guillet and Mittelstaedt and the directors serving in Class I and Class II, whose
terms expire in future years, is set forth below.

Director
Name, Background and Qualifications Age Since

Nominees for Class III Directors for Terms Expiring in 2013

Edward E. �Ned� Guillet has been an independent human resources consultant
since January 2007. From October 1, 2005 until December 31, 2006, he was
Senior Vice President, Human Resources for the Gillette Global Business
Unit of The Procter & Gamble Company, a position he held subsequent to the
merger of Gillette with Procter & Gamble. From July 1, 2001 until
September 30, 2005, Mr. Guillet was Senior Vice President, Human
Resources and an executive officer of The Gillette Company, a global
consumer products company. He joined Gillette in 1974 and held a broad
range of leadership positions in its human resources department. Mr. Guillet
has been a Director of CCL Industries Inc., a manufacturer of specialty
packaging and labeling solutions for the consumer products and healthcare
industries, since 2008, where he also serves as a member of the Board of
Directors� Human Resources Committee. Mr. Guillet is a former member of
Boston University�s Human Resources Policy Institute. He holds a B.A.
degree in English Literature and Secondary Education from Boston College.

58 2007

We believe that Mr. Guillet�s qualifications to serve on our Board of Directors
include his past experience on our Board of Directors, his substantial
experience with human resources and personnel development matters, the
positions he has held with other publicly traded companies, and his
experience as a director of another publicly traded company.

Ronald J. Mittelstaedt has been Chief Executive Officer and a Director of
Waste Connections since the company was formed in September 1997, and
was elected Chairman in January 1998. Mr. Mittelstaedt was also President of
the company from Waste Connections� formation through August 2004.
Mr. Mittelstaedt has more than 22 years of experience in the solid waste
industry. He is a member of the Board of Trustees for the UC Santa Barbara
Foundation. Mr. Mittelstaedt holds a B.A. degree in Business Economics with
a finance emphasis from the University of California at Santa Barbara.

46 1997

We believe that Mr. Mittelstaedt�s qualifications to serve on our Board of
Directors include his more than 22 years of experience in the solid waste
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industry, including as our founder, our Chief Executive Officer and a director
since the company was formed in 1997 and our Chairman since 1998.
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Director
Name, Background and Qualifications Age Since

Class I Director Continuing in Office � Term Expiring in 2011

Robert H. Davis has been the Managing Partner/President of Rubber
Recovery Inc., a private, California-based scrap tire processing and recycling
company, since July 2006. Mr. Davis is a member of the board of
effENERGY LLC, an alternative energy company, and he is the conceptual
founder and a member of the external advisory board of the Global Waste
Research Institute at California Polytechnic State University. He served as
President of Waste Systems International, Inc., a turnkey solid waste
management systems provider of environmentally acceptable solutions to
developing countries outside the U.S., from November 2007 to 2009. Prior to
acquiring his ownership interest in Rubber Recovery Inc., Mr. Davis was
President, Chief Executive Officer and a Director of GreenMan Technologies,
Inc., a publicly traded tire shredding and recycling company, from 1997 to
2006. Prior to joining GreenMan, Mr. Davis served as Vice President of
Recycling for Browning-Ferris Industries, Inc., from 1990 to 1997. A 35-year
veteran of the solid waste and recycling industry, Mr. Davis has also held
executive positions with Fibres International, Garden State Paper Company
and SCS Engineers, Inc. Mr. Davis holds a B.S. degree in Mathematics from
California Polytechnic State University, has done graduate work at George
Washington University in Solid Waste Management, and has engaged in
continuing education at Stanford University Law School in Corporate
Governance. In 2009, Mr. Davis was honored as Alumni of the Year for the
College of Science/Mathematics at California Polytechnic State University.

67 2001

We believe that Mr. Davis� qualifications to serve on our Board of Directors
include his past experience on our Board of Directors, his substantial
experience in the solid waste and recycling industries, his considerable
involvement in sustainability initiatives, his general experience with
environmental matters, his government relations experience, and his prior
experience as a director of another publicly traded company.

5
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Director
Name, Background and Qualifications Age Since

Class II Directors Continuing in Office � Terms Expiring in 2012

Michael W. Harlan has been President and Chief Executive Officer of U.S.
Concrete, Inc., a publicly traded producer of ready-mixed concrete, precast
concrete products and concrete-related products to all segments of the
construction industry, since May 2007. Mr. Harlan has also served as a
Director of U.S. Concrete, Inc., since June 2006. Mr. Harlan served as U.S.
Concrete�s Executive Vice President and Chief Operating Officer from
April 2003 to May 2007 and as Chief Financial Officer from May 1999 to
November 2004. From November 1997 to January 30, 1998, Mr. Harlan
served as a consultant to Waste Connections on various financial matters.
From March 1997 to August 1998, Mr. Harlan was Vice President and Chief
Financial Officer of Apple Orthodontix, Inc., a publicly traded company that
provides practice management services to orthodontic practices in the U.S.
and Canada. From April 1991 to December 1996, Mr. Harlan held various
positions in the finance and acquisition departments of USA Waste Services,
Inc. (including Sanifill, Inc., which was acquired by USA Waste Services,
Inc.), including serving as Treasurer and Assistant Secretary, beginning in
September 1993. From May 1982 to April 1991, Mr. Harlan held various
positions in the tax and corporate financial consulting services division of
Arthur Anderson LLP, where he was a Manager since July 1986. Mr. Harlan
is on the Board of Directors of the National Ready Mixed Concrete
Association, where he serves on the Executive Committee. He also is a
member of the Board of Trustees of the RMC Research & Education
Foundation, where he serves as Chairman of the Program Committee and a
member of the Advisory Council. Mr. Harlan also is a member of the
Concrete Industry Management National Steering Committee and the
University of Houston Honors College Advisory Board. Mr. Harlan is a
Certified Public Accountant and holds a B.A. degree from the University of
Mississippi.

49 1998

We believe that Mr. Harlan�s qualifications to serve on our Board of Directors
include his past experience on our Board of Directors, his substantial
experience in the solid waste industry, his significant experience in
accounting and financial matters, including his extensive experience as a
certified public accountant, his substantial experience with growth-oriented
companies, and his experience as a director of another publicly traded
company.

6
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Director
Name, Background and Qualifications Age Since

William J. Razzouk has been Chief Executive Officer of Newgistics, Inc., a
provider of intelligent order delivery and returns management solutions for
direct retailers and technology companies, since March 2005. Mr. Razzouk
has also served as a Director of Newgistics, Inc. since March 2005. Mr.
Razzouk also serves on the Board of Directors of Re-Trans, Inc., a privately
held transportation management company. From August 2000 to
December 2002, he was a Managing Director of Paradigm Capital Partners,
LLC, a venture capital firm in Memphis, Tennessee focused on meeting the
capital and advisory needs of emerging growth companies. From
September 1998 to August 2000, he was Chairman of PlanetRx.com, an
e-commerce company focused on healthcare and sales of prescription and
over-the-counter medicines, health and beauty products and medical supplies.
He was also Chief Executive Officer of PlanetRx.com from September 1998
until April 2000. From April 1998 until September 1998, Mr. Razzouk owned
a management consulting business and an investment company that focused
on identifying strategic acquisitions. From September 1997 until April 1998,
he was the President, Chief Operating Officer and a Director of Storage USA,
Inc., a then publicly traded (now private) real estate investment trust that
owned and operated more than 350 mini storage warehouses. He served as the
President and Chief Operating Officer of America Online from February 1996
to June 1996. From 1983 to 1996, Mr. Razzouk held various management
positions at Federal Express Corporation, most recently as Executive Vice
President, Worldwide Customer Operations, with full worldwide P&L
responsibility. Mr. Razzouk previously held management positions at ROLM
Corporation, Philips Electronics and Xerox Corporation. He previously was a
Director of Fritz Companies, Inc., Sanifill, Inc., Cordis Corp., Storage USA,
PlanetRx.com, America Online and La Quinta Motor Inns. Mr. Razzouk
holds a Bachelor of Journalism degree from the University of Georgia.

62 1998

We believe that Mr. Razzouk�s qualifications to serve on our Board of
Directors include his past experience on our Board of Directors, his
significant experience in corporate financial matters, his experience in the
solid waste industry, his substantial experience with growth-oriented
companies, and his prior experience as a director of other publicly traded
companies.
THE BOARD OF DIRECTORS RECOMMENDS THAT STOCKHOLDERS VOTE FOR THE REELECTION
OF MESSRS. GUILLET AND MITTELSTAEDT TO THE BOARD OF DIRECTORS.

7
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CORPORATE GOVERNANCE AND BOARD MATTERS
Corporate Governance Guidelines and Code of Conduct and Ethics
We have adopted Corporate Governance Guidelines to promote the effective functioning of our Board of Directors
and its Committees, to promote the interests of stockholders and to ensure a common set of expectations concerning
how the Board of Directors, its Committees and management should perform their respective functions. We have also
adopted a Code of Conduct and Ethics that applies to all of our directors, officers and employees. Copies of our
Corporate Governance Guidelines and our Code of Conduct and Ethics are available on our website at
www.wasteconnections.com. A copy of either may also be obtained, free of charge, by writing to the Secretary of
Waste Connections, Inc., 2295 Iron Point Road, Suite 200, Folsom, California 95630.
Board of Directors and Committees
Our Board of Directors held six meetings during 2009, four of which were regularly scheduled, two of which were
special meetings, and two of which were held telephonically. The Board of Directors has five standing committees:
the Executive Committee, the Audit Committee, the Compensation Committee, the Special Equity Award Committee
and the Nominating and Corporate Governance Committee. Each director attended at least 75% of the meetings of the
Board of Directors and the committees on which he served in 2009, except for Mr. Harlan who attended 66.6% of the
meetings of the Executive Committee. Our policy on director attendance at Annual Meetings of Stockholders is that
directors are invited but not required to attend. One director, Mr. Mittelstaedt, the Chairman of the Board, attended the
Annual Meeting of Stockholders in 2009.
The Executive Committee, whose chairman is Mr. Mittelstaedt and whose other current members are Messrs. Harlan
and Razzouk, met three times in 2009. The Executive Committee is authorized to exercise all of the powers and
authority of the Board of Directors in managing our business and affairs, other than to authorize matters required by
Delaware law to be approved by the stockholders, and other than adopting, amending or repealing any of our Bylaws.
Between meetings of the Board of Directors, the Executive Committee approves all acquisitions by us for stock and
all acquisitions by us for cash or other consideration of $5.0 million or more.
The Board of Directors has a separately-designated standing Audit Committee established in accordance with
Section 3(a)(58)(A) of the Securities Exchange Act of 1934, as amended, or the Exchange Act. The Audit Committee,
whose chairman is Mr. Harlan and whose other current members are Messrs. Razzouk and Davis, met four times in
2009. The Board of Directors has determined that all of the members of the Audit Committee are �financially literate�
within the meaning of Section 303A.07 of the New York Stock Exchange Listed Company Manual. The Board of
Directors has also determined that Mr. Harlan is an �audit committee financial expert� as defined in Item 407(d)(5) of
Regulation S-K. The committee�s duties are discussed below under �Audit Committee Report.� A current copy of the
Audit Committee Charter, which our Board of Directors has adopted, is available on our website at
www.wasteconnections.com. A copy of the Audit Committee Charter may also be obtained, free of charge, by writing
to the Secretary of Waste Connections, Inc., 2295 Iron Point Road, Suite 200, Folsom, California 95630.
The Compensation Committee, whose chairman is Mr. Razzouk and whose other current members are Messrs. Harlan
and Guillet, met twelve times in 2009. This committee is responsible for establishing our executive officer
compensation policies and administering such policies. The Compensation Committee studies, recommends and
implements the amount, terms and conditions of payment of any and all forms of compensation for our directors and
executive officers; approves and administers any guarantee of any obligation of, or other financial assistance to, any
officer or other employee; and approves the grant of options, warrants, restricted stock and other forms of equity
incentives to officers, directors, employees, agents and consultants. See �Executive Compensation � Compensation
Discussion and Analysis� for more information regarding compensation and the Compensation Committee. A current
copy of the Compensation Committee Charter is available on our website at www.wasteconnections.com. A copy of
the Compensation Committee Charter may also be obtained, free of charge, by writing to the Secretary of Waste
Connections, Inc., 2295 Iron Point Road, Suite 200, Folsom, California 95630.
The Special Equity Award Committee, which the Board of Directors established on October 25, 2005, is empowered
with separate but concurrent authority with the Compensation Committee to make awards to all eligible individuals �
typically new hires � under the company�s various equity incentive plans, subject to certain exceptions and limitations
set by the Board of Directors. The Special Equity Award Committee may not, for example, grant annual awards to the
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company�s employees, officers, directors and consultants, which are typically authorized by the Compensation
Committee annually in February; the committee may not grant awards to the company�s executive officers or directors;
and the committee may not grant more than 10,000 options and warrants or more than 5,000 restricted stock and
restricted stock unit awards to an eligible individual in any given calendar year. Mr. Mittelstaedt is the chair and sole
member of the Special Equity Award Committee.
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The Nominating and Corporate Governance Committee, whose chairman is Mr. Davis and whose other current
members are Messrs. Guillet and Razzouk, met three times in 2009. This committee is responsible for recommending
director nominees to the Board of Directors and developing and implementing corporate governance principles. A
copy of the Nominating and Corporate Governance Committee Charter is available on our website at
www.wasteconnections.com. A copy of the Nominating and Corporate Governance Committee Charter may also be
obtained, free of charge, by writing to the Secretary of Waste Connections, Inc., 2295 Iron Point Road, Suite 200,
Folsom, California 95630.
The Board�s Role in Oversight of Risk
The Board of Directors has an active role in overseeing management of the company�s risks. The Board regularly
reviews information from members of senior management regarding the company�s financial performance, balance
sheet, credit profile and liquidity, as well as the risks associated with each. The Board also receives reports from
members of senior and regional management on areas of material risk to the company, including market-specific,
operational, legal, regulatory and strategic risks. The Compensation Committee of the Board of Directors assesses and
monitors risks relating to the company�s executive officer compensation policies and practices. The Audit Committee
of the Board of Directors oversees management of financial, financial reporting and internal controls risks. The
Nominating and Corporate Governance Committee of the Board of Directors is responsible for overseeing the
management of risks associated with the independence of the Board of Directors and potential conflicts of interest.
Director Independence
The Board of Directors has determined that each of Messrs. Harlan, Razzouk, Davis and Guillet is �independent� within
the meaning of the standards set forth in our Corporate Governance Guidelines. Messrs. Davis, Harlan and Razzouk
together make up the Board�s Audit Committee. Messrs. Guillet, Harlan and Razzouk together make up the Board�s
Compensation Committee. Messrs. Davis, Guillet and Razzouk together make up the Board�s Nominating and
Corporate Governance Committee.
The positions of Chairman of the Board and Chief Executive Officer have been held by Mr. Mittelstaedt since
January 1998. The directors believe that combining the positions of Chairman of the Board and Chief Executive
Officer is appropriate. The Board feels that combining the positions encourages unified leadership for the company
and allows management to execute the company�s strategic and business plans in a clear and efficient manner.
To ensure the strength and independence of the Board, the independent, non-management directors meet in an
executive session, without management, at each of our four regularly scheduled Board of Directors meetings.
Furthermore, the Board has designated the acting Chairman of the Audit Committee, currently Mr. Harlan, as the
Board�s lead independent director. In addition to his other duties as a director and member of committees, the lead
independent director:

� presides at all meetings of the Board at which the Chairman is not present;
� has the authority to call meetings of non-management directors;
� presides over each meeting of non-management directors;
� helps facilitate communication between the Chairman/CEO and the non-management directors; and
� may request inclusion of additional agenda items for Board meetings.

As set forth in our Corporate Governance Guidelines, a majority of the members of our Board of Directors must be
independent. For a director to be considered independent, the Board of Directors must determine that the director is
�independent� within the meaning of Section 303A.02 of the New York Stock Exchange Listed Company Manual. In
addition, for a director to be considered independent, the Board of Directors must determine that the director has no
material relationship with the company, either directly or indirectly as a partner, stockholder or officer of an
organization that has a relationship with the company. No director who is a former employee of the company, is a
former employee or affiliate of any current auditor of the company or its subsidiaries, is a part of an interlocking
directorate in which any executive officer of the company serves on the compensation committee of another company
that concurrently employs such director or has an immediate family member in any of the foregoing categories, can be
independent until three years after such employment, affiliation or relationship has ceased.
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The Board of Directors reviews all commercial, industrial, banking, consulting, legal, accounting, charitable and
familial relationships of each director to assess whether any of them is a material relationship so as to impair that
director�s independence. A �material relationship� means a direct or indirect commercial, industrial, banking, consulting,
legal, accounting, charitable or familial relationship that is reasonably likely to affect the independent and objective
judgment of the director in question, provided that the direct or indirect ownership of any amount of our stock is not
deemed to constitute a material relationship. The following commercial or charitable relationships are not considered
to be material relationships that would impair a director�s independence: if a director of Waste Connections (a) is also
an executive officer of another company that does business with Waste Connections and the annual sales to, or
purchases from, Waste Connections are less than the greater of $1 million or two percent of the annual revenue of that
other company; (b) is an executive officer of another company that is indebted to Waste Connections, or to which
Waste Connections is indebted, and the total amount of either company�s indebtedness to the other is less than one
percent of the total consolidated assets of that other company; or (c) serves as an officer, director or trustee of a
charitable organization, and Waste Connections� discretionary charitable contributions to that organization are less
than one percent of that organization�s total annual receipts. The Board of Directors reviews annually whether its
members satisfy these categorical independence tests before any non-management member stands for reelection to the
Board of Directors.
All relationships not covered by the preceding paragraph are reviewed by the directors who satisfy the independence
tests set forth above to determine whether they are material so as to impair a director�s independence. If the Board of
Directors determines that any relationship is immaterial even though it does not meet the categorical tests for
immateriality set forth above, we will explain in our next proxy statement the basis for the Board of Director�s
determination.
In October 2008, Mr. Davis, after informing the Board of Directors, joined the external advisory board of the Global
Waste Research Institute, or the GWRI. The GWRI, of which Mr. Davis is a conceptual founder, is being developed
in conjunction with California Polytechnic State University, San Luis Obispo. The GWRI�s mission is to advance
state-of-the-art research and development of sustainable technologies and practices to more effectively manage
existing and emerging wastes and byproducts. Also in October 2008, Waste Connections agreed to make gifts to the
GWRI totaling up to $1,000,000 over nine years ($150,000 of which was paid in 2009), subject to certain conditions.
Based on information provided to the Board of Directors by Mr. Davis, these gifts will initially constitute more than
one percent of the total annual receipts of GWRI, which caused the relationship to fall outside the criteria of the
independence tests set forth above and required the Board of Directors to review and decide whether to approve
Mr. Davis� involvement with the GWRI. After a review of the relevant facts and the mission of the GWRI, the Board
of Directors determined that Mr. Davis� participation in the GWRI as a member of it external advisory board coupled
with Waste Connections� contributions to the GWRI would not be a material relationship that would impair Mr. Davis�
independence as a director of Waste Connections.
Waste Connections does not make any personal loans or extend credit to any director or officer, other than those
expressly permitted under applicable laws and regulations. All such arrangements must be administered by the
Compensation Committee, and such arrangements not already maintained on July 30, 2002, must also be approved in
advance by the Compensation Committee. As of December 31, 2009, Waste Connections did not have any loans
outstanding to any of its directors or officers. No independent director or his immediate family member may provide
personal services to Waste Connections for compensation, other than as permitted under New York Stock Exchange
rules.
Independence of Committee Members
In addition to the general requirements for independent Board members described above, members of the Audit
Committee must also satisfy the additional independence requirements of the New York Stock Exchange and
Rule 10A-3 of the Exchange Act. These rules, among other things, prohibit a member of the Audit Committee, other
than in his capacity as a member of the Audit Committee, the Board of Directors or any other committee of the Board
of Directors, from receiving any compensatory fees from or being an affiliated person of Waste Connections or any of
its subsidiaries. As a matter of policy, the Board of Directors also applies this additional requirement to members of
the Compensation and Nominating and Corporate Governance Committees.
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Our Director Nomination Process
Our Board of Directors believes that directors must have the highest personal and professional ethics, integrity and
values. They must be committed to representing the long-term interests of our stockholders. They must have objective
perspective, practical wisdom, mature judgment and expertise, and operational or financial skills and knowledge
useful to the oversight of our business. While we do not have a formal policy regarding diversity in identifying
nominees for a directorship, our goal is to have a Board of Directors that represents diverse experiences at
policy-making levels in business and other areas relevant to our activities. Directors should be committed to serving
on the Board for an extended period of time.
In addition to the foregoing qualities, the Nominating and Corporate Governance Committee will take a number of
other factors into account in considering candidates as nominees for the Board of Directors, including the following:
(i) whether the candidate is independent within the meaning of our Corporate Governance Guidelines; (ii) relevant
business, academic or other experience; (iii) willingness and ability to attend and participate actively in Board and
Committee meetings and otherwise to devote the time necessary to serve, taking into consideration the number of
other boards on which the candidate serves and the candidate�s other business and professional commitments;
(iv) potential conflicts of interest; (v) whether the candidate is a party to any adverse legal proceeding; (vi) the
candidate�s reputation; (vii) specific expertise and qualifications relevant to any Committee that the candidate is being
considered for, such as whether a candidate for the Audit Committee meets the applicable financial literacy or audit
committee financial expert criteria; (viii) willingness and ability to meet our director�s equity ownership guidelines;
(ix) willingness to adhere to our Code of Conduct and Ethics; (x) ability to interact positively and constructively with
other directors and management; (xi) willingness to participate in a one-day new director orientation session;
(xii) willingness to attend educational forums or workshops to enhance understanding of new and evolving
governance requirements; and (xiii) the size and composition of the current Board.
When seeking director candidates, the Nominating and Corporate Governance Committee may solicit suggestions
from incumbent directors, management, third party advisors, business and personal contacts, and stockholders. The
Nominating and Corporate Governance Committee may also engage the services of a search firm. After conducting an
initial evaluation, the Nominating and Corporate Governance Committee will make arrangements for candidates it
considers suitable to be interviewed by one or more members of the committee. Each candidate will be required to
complete a standard directors� and officers� questionnaire, completed by all of the directors annually. The Nominating
and Corporate Governance Committee may also ask the candidate to meet with members of our management. If the
Nominating and Corporate Governance Committee believes that the candidate would be a valuable addition to the
Board of Directors, it will recommend the candidate for nomination to the Board.
The Nominating and Corporate Governance Committee will apply the criteria described above when considering
candidates recommended by stockholders as nominees for the Board of Directors. In addition, any of our stockholders
may nominate one or more persons for election as a director of the company at an Annual Meeting of Stockholders if
the stockholder complies with the notice, information and consent provisions contained in our Third Amended and
Restated Bylaws. Pursuant to our Bylaws, to be considered for inclusion in our proxy materials, notice of a
stockholder�s nomination of a person for election to the Board of Directors must be received by the Secretary of Waste
Connections in writing at the address listed on the first page of this Proxy Statement not less than 90 days nor more
than 120 days prior to the one-year anniversary of the preceding year�s annual meeting; provided, however, that if the
date of the annual meeting is more than 30 days before or more than 60 days after such anniversary date, notice by the
stockholder to be timely must be received not later than the 90th day prior to such annual meeting or, if later, the 10th
day following the day on which public disclosure of the date of such annual meeting was first made. The notice must
contain and be accompanied by certain information as specified in our Bylaws, including information about the
stockholder providing the notice, the proposed nominee and other information as we may reasonably require.
Stockholders making nominations must provide, among other things, information regarding each such stockholder�s
and their affiliates� holdings of �synthetic equity�, derivatives or short positions and other material interests and
relationships that could influence nominations and other information that would be required in a proxy statement.
Additionally, stockholders nominating director candidates are required to disclose the same information about the
director candidate that would be required if the director candidate were submitting a proposal, and the director
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background, any voting commitments or compensation arrangements and their commitment to abide by the company�s
governance guidelines. Such information must be updated and supplemented so as to be accurate as of the record date
of the meeting and as of ten business days prior to the meeting. We recommend that any stockholder wishing to
nominate a director at an annual meeting review a copy of our Bylaws.
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Before nominating a sitting director for reelection at an Annual Meeting of Stockholders, the Nominating and
Corporate Governance Committee will consider the director�s past performance and contribution to the Board of
Directors.
How to Contact Directors
Stockholders and other interested parties may communicate with the Board of Directors generally, with the
non-management directors as a group or with a specific director at any time by writing to the Board of Directors, the
non-management directors or a specific director, care of the Secretary of Waste Connections, Inc., 2295 Iron Point
Road, Suite 200, Folsom, California 95630. The Secretary will forward all communications to the Board of Directors,
the non-management directors or a specific director, as applicable, as soon as practicable after receipt without
screening the communication. Stockholders and other interested parties are requested to provide their contact
information and to state the number of shares of our common stock that they beneficially own in their
communications to the Board of Directors. Because other appropriate avenues of communication exist for matters that
are not of stockholder interest, such as general business complaints or employee grievances, stockholders and other
interested parties are urged to limit their communications to the Board of Directors to matters that are of stockholder
interest and that are appropriate for consideration at the Board level.
Compensation Committee Interlocks and Insider Participation
In 2009, the Compensation Committee of our Board of Directors consisted of Messrs. Razzouk, Harlan and Guillet.
None of our executive officers served as a director or member of the compensation committee of another entity which
had an executive officer that served as a director or member of our Compensation Committee. In addition, there are no
other such potential Compensation Committee interlocks.
Compensation of Directors for Fiscal Year 2009
The following table provides compensation information for the year ended December 31, 2009, for each member of
our Board of Directors.

Change in
Pension

Fees Value and
Earned

or Non-Equity Nonqualified

Paid in Stock Option
Incentive

Plan Deferred All Other
Cash Awards Awards Compensation Compensation Compensation Total

Name ($) ($)(2)
($)(2)

(3) ($) Earnings ($)

§ Our initial estimated value is not determined by reference to credit spreads or the borrowing rate we would pay for our conventional
fixed-rate debt securities. The internal funding rate used in the determination of our initial estimated value of the notes generally represents a
discount from the credit spreads for our conventional fixed-rate debt securities and the borrowing rate we would pay for our conventional fixed-rate
debt securities. If we were to use the interest rate implied by the credit spreads for our conventional fixed-rate debt securities, or the borrowing rate
we would pay for our conventional fixed-rate debt securities, we would expect the economic terms of the notes to be more favorable to you.
Consequently, our use of an internal funding rate for the notes would have an adverse effect on the economic terms of the notes, the initial
estimated value of the notes on the pricing date, and the price at which you may be able to sell the notes in any secondary market.

§ A trading market is not expected to develop for the notes. Neither we nor MLPF&S is obligated to make a market for, or to repurchase,
the notes. There is no assurance that any party will be willing to purchase your notes at any price in any secondary market.
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§ Our business, hedging and trading activities, and those of MLPF&S and our respective affiliates (including trades in shares of
companies included in the Index), and any hedging and trading activities we, MLPF&S or our respective affiliates engage in for our clients�
accounts, may affect the market value and return of the notes and may create conflicts of interest with you.

§ The Index sponsor may adjust the Index in a way that may adversely affect its level and your interests, and the Index sponsor has no
obligation to consider your interests.

§ You will have no rights of a holder of the securities included in the Index, and you will not be entitled to receive securities or dividends
or other distributions by the issuers of those securities.

§ While we, MLPF&S or our respective affiliates may from time to time own securities of companies included in the Index, except to the
extent that the common stock of Bank of America Corporation (the parent company of MLPF&S) is included in the Index, we, MLPF&S and our
respective affiliates do not control any company included in the Index, and have not verified any disclosure made by any other company.

Autocallable Market-Linked Step Up Notes TS-7

Edgar Filing: WASTE CONNECTIONS, INC. - Form DEF 14A

Table of Contents 27



Autocallable Market-Linked Step Up Notes
Linked to the S&P 500® Index, due September  , 2022

§ There may be potential conflicts of interest involving the calculation agent, which is MLPF&S.  We have the right to appoint and remove
the calculation agent.

§ The U.S. federal income tax consequences of the notes are uncertain, and may be adverse to a holder of the notes.  See �Summary of
U.S. Federal Income Tax Consequences� below.

§ The conclusion that no portion of the interest paid or credited or deemed to be paid or credited on a note will be �Participating Debt
Interest� subject to Canadian withholding tax is based in part on the current published administrative position of the CRA.  There cannot be any
assurance that CRA�s current published administrative practice will not be subject to change, including potential expansion in the current
administrative interpretation of Participating Debt Interest subject to Canadian withholding tax.  If, at any time, the interest paid or credited or
deemed to be paid or credited on a note is subject to Canadian withholding tax, you will receive an amount that is less than the Redemption
Amount. You should consult your own adviser as to the potential for such withholding and the potential for reduction or refund of part or all of such
withholding, including under any bilateral Canadian tax treaty the benefits of which you may be entitled. For a discussion of the Canadian federal
income tax consequences of investing in the notes, see �Summary of Canadian Federal Income Tax Consequences� below, �Canadian
Taxation�Debt Securities� on page 38 of the prospectus dated December 1, 2014, and �Supplemental Discussion of Canadian Federal Income
Tax Consequences� on page PS29 of product prospectus supplement EQUITY INDICES SUN-1.

Autocallable Market-Linked Step Up Notes TS-8
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Autocallable Market-Linked Step Up Notes
Linked to the S&P 500® Index, due September  , 2022

The Index

All disclosures contained in this term sheet regarding the Index, including, without limitation, its make up, method of calculation, and changes in its
components, have been derived from publicly available sources. The information reflects the policies of, and is subject to change by, S&P Dow
Jones Indices LLC (the �Index sponsor�). The Index sponsor, which licenses the copyright and all other rights to the Index, has no obligation to
continue to publish, and may discontinue publication of, the Index. The consequences of the Index sponsor discontinuing publication of the Index
are discussed in the section entitled �Description of the Notes- Discontinuance of an Index� beginning on page PS-22 of product prospectus
supplement EQUITY INDICES SUN-1.  None of us, the calculation agent, or MLPF&S accepts any responsibility for the calculation, maintenance or
publication of the Index or any successor index.

General

The Index includes a representative sample of 500 leading companies in leading industries of the U.S. economy. The Index is designed to provide a
performance benchmark for the U.S. equity markets. The Index is calculated based on the relative value of the aggregate Market Value (as defined
below) of the common stocks of 500 companies as of a particular time as compared to the aggregate average Market Value of the common stocks
of 500 similar companies during the base period of the years 1941 through 1943. The �Market Value� of any index stock is the product of the
market price per share times the number of the then outstanding shares of such index stock. The 500 companies are not the 500 largest companies
listed on the NYSE and not all 500 companies are listed on such exchange. The Index sponsor chooses companies for inclusion in the Index with
an aim of achieving a distribution by broad industry groupings that approximates the distribution of these groupings in the common stock population
of the U.S. equity market.

As of July 29, 2016, the 500 companies included in the Index were divided into ten Global Industry Classification Sectors. The Global Industry
Classification Sectors include (with the approximate percentage currently included in such sectors indicated in parentheses): Consumer
Discretionary (12.4%); Consumer Staples (10.1%); Energy (7.0%); Financials (15.7%); Health Care (15.1%); Industrials (9.9%); Information
Technology (20.6%); Materials (2.9%); Telecommunication Services (2.8%); and Utilities (3.4%). (Sector designations are determined by the Index
sponsor using criteria it has selected or developed. Different index sponsors may use very different standards for determining sector designations.
In addition, many companies operate in a number of sectors, but are listed in only one sector and the basis on which that sector is selected may
also differ. As a result, sector comparisons between indices with different index sponsors may reflect differences in methodology as well as actual
differences in the sector composition of the indices.)

Calculation of the Index

The Index is calculated using a base-weighted aggregate methodology. The Index is a price return index. The value of the Index on any day for
which an index value is published is determined by a fraction, the numerator of which is the aggregate of the market price of each stock in the Index
multiplied by the float-adjusted number of shares of such stock included in the Index, and the denominator of which is the divisor, which is described
more fully below.
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The Index is also sometimes called a �base-weighted index� because of its use of a divisor. The �divisor� is a value calculated by the Index
sponsor that is intended to maintain conformity in index values over time and is adjusted for all changes in the index stocks� share capital after the
�base date.� The level of the Index reflects the total market value of all index stocks relative to the index�s base date of 1941-43. The Index
sponsor set the base value of the Index on the base date at 10.

Maintenance of the Index

In order to keep the Index comparable over time, the Index sponsor engages in an index maintenance process. The Index maintenance process
involves changing the constituents, adjusting the number of shares used to calculate the Index, monitoring and completing the adjustments for
company additions and deletions, adjusting for stock splits and stock dividends and adjusting for other corporate actions.

Divisor Adjustments

The two types of adjustments primarily used by the Index sponsor are divisor adjustments and adjustments to the number of shares (including float
adjustments) used to calculate the Index. Set forth below is a table of certain corporate events and their resulting effect on the divisor and the share
count. If a corporate event requires an adjustment to the divisor, that event has the effect of altering the market value of the affected index stock
and consequently of altering the aggregate market value of the index stocks following the event. In order that the level of the Index not be affected
by the altered market value (which could be an increase or decrease) of the affected index stock, the Index sponsor derives a new divisor by
dividing the post-event market value of the index stocks by the pre-event index value, which has the effect of reducing the Index�s post-event value
to the pre-event level.

Constituent Changes

Constituent changes are made on an as-needed basis and there is no schedule for constituent reviews. Constituent changes are generally
announced one to five business days prior to the change. Relevant criteria for additions to the Index that are employed by the Index sponsor include
an unadjusted market capitalization of $5.3 billion or more, adequate liquidity, reasonable price, U.S. domicile, listing on a major exchange, public
float of 50% or more, industry sector, financial viability and, for IPOs, a seasoning period of six to twelve months. Stocks are deleted from the Index
when they are involved in mergers, acquisitions or significant restructurings such that they no longer meet the inclusion criteria, and when they
violate one or more of the inclusion criteria. Companies that experience a trading halt may be retained or deleted in the Index sponsor�s discretion.
The Index sponsor evaluates additions and deletions with a view to maintaining Index continuity.

Autocallable Market-Linked Step Up Notes TS-9
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Linked to the S&P 500® Index, due September  , 2022

Changes to the Number of Shares of a Constituent

The index maintenance process also involves tracking the changes in the number of shares included for each of the index companies. The timing of
adjustments to the number of shares depends on the type of event causing the change, public availability of data, local market practice, and
whether the change represents more than 5% of the float-adjusted share count. Changes as a result of mergers or acquisitions are implemented as
soon as reasonably possible, regardless of the size of the change to the number of shares. At the Index sponsor�s discretion, however, de minimis
merger and acquisition changes may be accumulated and implemented with the updates made at the quarterly share updates as described below.

Changes that result from other corporate actions will be implemented as soon as practicable if the change to the float-adjusted share count is more
than 5%. For smaller changes, on the third Friday of the last month in each calendar quarter, the Index sponsor updates the share totals of
companies in the Index as required by any changes in the float-adjusted number of shares outstanding. The Index sponsor implements a share
freeze the week leading up to the effective date of the quarterly share count updates. During this frozen period, shares are not changed except for
certain corporate action events (merger activity, stock splits, rights offerings and certain share dividend payable events). After the float-adjusted
share count totals are updated, the divisor is adjusted to compensate for the net change in the total market value of the Index. In addition, any
changes over 5% in the current common shares outstanding for the index companies are carefully reviewed by the Index sponsor on a weekly
basis, and when appropriate, an immediate adjustment is made to the divisor.

In addition, the Index is float-adjusted, meaning that the share counts used in calculating the Index reflect only those shares available to investors
rather than all of a company�s outstanding shares. To this end, the Index sponsor defines three groups of shareholders whose holdings are
presumed to be for control, rather than investment purposes. The groups are:

• holdings by other publicly traded corporations, venture capital firms, private equity firms, or strategic partners or leveraged buyout
groups;

• holdings by government entities, including all levels of government within the United States or foreign countries, except for pension and
retirement funds; and

• holdings by current or former officers and directors of the company, funders of the company, or family trusts of officers, directors or
founders. Second, holdings of trusts, foundations, pension funds, employee stock ownership plans or other investment vehicles associated with and
controlled by the company.

In the case that any of these control groups hold 5% or more of a company�s stock, the shares of all three groups will be excluded from the
float-adjusted share count to be used in Index calculations.

For each stock an Investable Weight Factor (IWF) is calculated:
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IWF = (available float shares)/(total shares outstanding)

where available float shares is defined as total shares outstanding less shares held in one or more of the three groups listed above (subject to the
5% threshold).

Adjustments for Corporate Actions

There are a large range of corporate actions that may affect companies included in the Index. Certain corporate actions require the Index sponsor
to recalculate the share count or the float adjustment or to make an adjustment to the divisor to prevent the value of the Index from changing as a
result of the corporate action. This helps ensure that the movement of the Index does not reflect the corporate actions of individual companies in the
Index. Several types of corporate actions, and their related adjustments, are listed in the table below.

Corporate Action Share Count Revision Required?
Divisor Adjustment

Required?

Stock split Yes � share count is revised to reflect new count. No � share count and price
changes are off-setting

Change in shares outstanding (secondary issuance,
share repurchase and/or share buy-back)

Yes � share count is revised to reflect new count Yes � divisor adjustment
reflects change in market

capitalization

Autocallable Market-Linked Step Up Notes TS-10
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Spin-off if spun-off company is not being added to the
Index

No Yes � divisor adjustment
reflects decline in index

market value  (i.e. value of
the spun-off unit)

Spin-off if spun-off company is being added to the Index
and no company is being removed

No No

Spin-off if spun-off company is being added to the Index
and another company is being removed

No. Yes � divisor adjustment
reflects deletion

Special dividends No.

Yes � calculation assumes
that share price drops by the

amount of the dividend;
divisor adjustment reflects

this change in index market
value

Change in IWF No Yes � divisor change reflects
the change in market value
caused by the change to an

IWF

Company added to or deleted from the Index No. Yes � divisor is adjusted by
the net change in market

value

Rights offering No. Yes � divisor adjustment
reflects increase in market
capitalization (calculation

assumes that offering is fully
subscribed at the set price)

Disruptions due to Exchange Closure

When an exchange is forced to close early due to unforeseen events, such as computer or electric power failures, weather conditions or other
events, the Index sponsor will calculate the closing level of the Index based on (1) the closing prices published by the exchange, or (2) if no closing
price is available, the last regular trade reported for each stock before the exchange closed. In all cases, the prices will be from the primary
exchange for each stock in the Index. If an exchange fails to open due to unforeseen circumstances, the Index will use the prior day�s closing
prices. If all exchanges fail to open, Standard & Poor�s may determine not to publish the Index for that day.

Autocallable Market-Linked Step Up Notes TS-11
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The following graph shows the daily historical performance of the Index in the period from January 1, 2008 through August 22, 2016.  We
obtained this historical data from Bloomberg L.P.  We have not independently verified the accuracy or completeness of the information
obtained from Bloomberg L.P. On August 22, 2016, the closing level of the Index was 2,182.64.

Historical Performance of the Index

This historical data on the Index is not necessarily indicative of the future performance of the Index or what the value of the notes may
be. Any historical upward or downward trend in the level of the Index during any period set forth above is not an indication that the level
of the Index is more or less likely to increase or decrease at any time over the term of the notes.

Before investing in the notes, you should consult publicly available sources for the levels of the Index.

License Agreement

S&P® is a registered trademark of Standard & Poor�s Financial Services LLC (�S&P�) and Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (�Dow Jones�).  These trademarks have been licensed for use by S&P Dow Jones Indices LLC. �Standard & Poor�s®,�
�S&P 500®� and �S&P®� are trademarks of S&P. These trademarks have been sublicensed for certain purposes by us.  The Index is a product of
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S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by us.

The notes are not sponsored, endorsed, sold or promoted by S&P Dow Jones Indices LLC, Dow Jones, S&P or any of their respective affiliates
(collectively, �S&P Dow Jones Indices�).  S&P Dow Jones Indices make no representation or warranty, express or implied, to the holders of the
notes or any member of the public regarding the advisability of investing in securities generally or in the notes particularly or the ability of the Index
to track general market performance.  S&P Dow Jones Indices� only relationship to us with respect to the Index is the licensing of the Index and
certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its third party licensors.  The Index is determined,
composed and calculated by S&P Dow Jones Indices without regard to us, MLPF&S. or the notes.  S&P Dow Jones Indices have no obligation to
take our needs or the needs of holders of the notes into consideration in determining, composing or calculating the Index.  S&P Dow Jones Indices
are not responsible for and have not participated in the determination of the prices, and amount of the notes or the timing of the issuance or sale of
the notes or in the determination or calculation of the equation by which the notes are to be converted into cash.  S&P Dow Jones Indices have no
obligation or liability in connection with the administration, marketing or trading of the notes.  There is no assurance that investment products based
on the Index will accurately track index performance or provide positive investment returns.  S&P Dow Jones Indices LLC is not an investment
advisor.  Inclusion of a security or futures contract within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such
security or futures contract, nor is it considered to be investment advice.   Notwithstanding the foregoing, CME Group Inc. and its affiliates may
independently issue and/or sponsor financial products unrelated to the notes currently being issued by us, but which may be similar to and
competitive with the notes.  In addition, CME Group Inc. and its affiliates may trade financial products which are linked to the performance of the
Index.  It is possible that this trading activity will affect the value of the notes.

S&P DOW JONES INDICES DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE
INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO.  S&P DOW JONES INDICES SHALL NOT BE
SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN.  S&P DOW JONES INDICES MAKE NO
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY US,
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MLPF&S, HOLDERS OF THE NOTES, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY
DATA RELATED THERETO.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES
INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT
LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.  THERE ARE NO THIRD PARTY
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND US, OTHER THAN THE
LICENSORS OF S&P DOW JONES INDICES.

Autocallable Market-Linked Step Up Notes TS-13

Edgar Filing: WASTE CONNECTIONS, INC. - Form DEF 14A

Table of Contents 36



Autocallable Market-Linked Step Up Notes
Linked to the S&P 500® Index, due September  , 2022

Supplement to the Plan of Distribution

Under our distribution agreement with MLPF&S, MLPF&S will purchase the notes from us as principal at the public offering price indicated on the
cover of this term sheet, less the indicated underwriting discount.

We may deliver the notes against payment therefor in New York, New York on a date that is greater than three business days following the pricing
date. Under Rule 15c6-1 of the Securities Exchange Act of 1934, trades in the secondary market generally are required to settle in three business
days, unless the parties to any such trade expressly agree otherwise. Accordingly, if the initial settlement of the notes occurs more than three
business days from the pricing date, purchasers who wish to trade the notes more than three business days prior to the original issue date will be
required to specify alternative settlement arrangements to prevent a failed settlement.

The notes will not be listed on any securities exchange. In the original offering of the notes, the notes will be sold in minimum investment amounts
of 100 units. If you place an order to purchase the notes, you are consenting to MLPF&S acting as a principal in effecting the transaction for your
account.

MLPF&S may repurchase and resell the notes, with repurchases and resales being made at prices related to then-prevailing market prices or at
negotiated prices, and these prices will include MLPF&S�s trading commissions and mark-ups. MLPF&S may act as principal or agent in these
market-making transactions; however, it is not obligated to engage in any such transactions. At MLPF&S�s discretion, for a short, undetermined

initial period after the issuance of the notes, MLPF&S may offer to buy the notes in the secondary market at a price that may exceed the initial
estimated value of the notes. Any price offered by MLPF&S for the notes will be based on then-prevailing market conditions and other

considerations, including the performance of the Index and the remaining term of the notes. However, none of us, MLPF&S, or any of our
respective affiliates is obligated to purchase your notes at any price or at any time, and we cannot assure you that we, MLPF&S or any of our
respective affiliates will purchase your notes at a price that equals or exceeds the initial estimated value of the notes.

The value of the notes shown on your account statement produced by MLPF&S will be based on MLPF&S�s estimate of the value of the notes if
MLPF&S or another of its affiliates were to make a market in the notes, which it is not obligated to do. That estimate will be based upon the price
that MLPF&S may pay for the notes in light of then-prevailing market conditions, and other considerations, as mentioned above, and will include

transaction costs. At certain times, this price may be higher than or lower than the initial estimated value of the notes.

The distribution of the Note Prospectus in connection with these offers or sales will be solely for the purpose of providing investors with the
description of the terms of the notes that was made available to investors in connection with their initial offering. Secondary market investors should
not, and will not be authorized to, rely on the Note Prospectus for information regarding BNS or for any purpose other than that described in the
immediately preceding sentence.

An investor�s household, as referenced on the cover of this term sheet, will generally include accounts held by any of the following, as determined
by MLPF&S in its discretion and acting in good faith based upon information then available to MLPF&S:
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•     the investor�s spouse (including a domestic partner), siblings, parents, grandparents, spouse�s parents, children and grandchildren, but
excluding accounts held by aunts, uncles, cousins, nieces, nephews or any other family relationship not directly above or below the individual
investor;

•     a family investment vehicle, including foundations, limited partnerships and personal holding companies, but only if the beneficial owners of the
vehicle consist solely of the investor or members of the investor�s household as described above; and

•     a trust where the grantors and/or beneficiaries of the trust consist solely of the investor or members of the investor�s household as described
above; provided that, purchases of the notes by a trust generally cannot be aggregated together with any purchases made by a trustee�s personal
account.

Purchases in retirement accounts will not be considered part of the same household as an individual investor�s personal or other non-retirement
account, except for individual retirement accounts (�IRAs�), simplified employee pension plans (�SEPs�), savings incentive match plan for
employees (�SIMPLEs�), and single-participant or owners only accounts (i.e., retirement accounts held by self-employed individuals, business
owners or partners with no employees other than their spouses).

Please contact your Merrill Lynch financial advisor if you have any questions about the application of these provisions to your specific
circumstances or think you are eligible.

Structuring the Notes

The notes are our unsecured senior debt securities, the return on which is linked to the performance of the Index.  As is the case for all of our debt
securities, including our market-linked notes, the economic terms of the notes reflect our actual or perceived creditworthiness at the time of pricing.
The internal funding rate we use in pricing the market-linked note is typically lower than the rate we would pay when we issue conventional
fixed-rate debt securities of comparable maturity. This generally relatively lower internal funding rate, which is reflected in the economic terms of the
notes, along with the fees and charges associated with market-linked notes, typically results in the initial estimated value of the notes on the pricing
date being less than their public offering price.

Autocallable Market-Linked Step Up Notes TS-14
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Payments on the notes, including the amount you receive at maturity or upon an automatic call, will be calculated based on the performance of the
Index and the $10 per unit principal amount. In order to meet these payment obligations, at the time we issue the notes, we may choose to enter
into certain hedging arrangements (which may include call options, put options or other derivatives) with MLPF&S or one of its affiliates.  The terms
of these hedging arrangements are determined by seeking bids from market participants, including MLPF&S and its affiliates, and take into account
a number of factors, including our creditworthiness, interest rate movements, the volatility of the Index, the tenor of the notes and the tenor of the
hedging arrangements. The economic terms of the notes and their initial estimated value depend in part on the terms of these hedging
arrangements.

MLPF&S has advised us that the hedging arrangements will include a hedging related charge of approximately $0.075 per unit, reflecting an
estimated profit to be credited to MLPF&S from these transactions.  Since hedging entails risk and may be influenced by unpredictable market
forces, additional profits and losses from these hedging arrangements may be realized by MLPF&S or any third party hedge providers.

For further information, see �Risk Factors�General Risks Relating to the Notes� beginning on page PS-7 and �Use of Proceeds and Hedging� on
page PS-17 of product prospectus supplement EQUITY INDICES SUN-1.

Summary of Canadian Federal Income Tax Consequences

In the opinion of Osler, Hoskin & Harcourt LLP, Canadian tax counsel to BNS, the following is a summary of the principal Canadian federal income
tax considerations generally applicable to a purchaser who acquires, as a beneficial owner, the notes, including entitlement to all payments
thereunder, pursuant to this initial offering by BNS made in connection with the original issuance of the notes and who, at all relevant times, for
purposes of the application of the Income Tax Act (Canada) and the Income Tax Regulations (collectively, the �Act�) is not, and is not deemed to
be, resident in Canada, deals at arm�s length with BNS and any transferee resident (or deemed to be resident) in Canada to whom the purchaser
disposes of the notes, does not use or hold the notes in a business carried on in Canada, and is not a �specified non-resident shareholder� of BNS
for purposes of the Act or a non-resident person not dealing at arm�s length with a �specified shareholder� (as defined in subsection 18(5) of the
Act) of BNS (a �Non-Resident Holder�). Special rules, which are not discussed in this summary, may apply to a non-Canadian holder that is an
insurer carrying on an insurance business in Canada and elsewhere.

This summary is based upon the current provisions of the Act and an understanding of the current administrative policies and assessing practices of
the Canada Revenue Agency (the �CRA�) published in writing prior to the date hereof. This summary takes into account all specific proposals to
amend the Act publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the �Proposals�) and assumes that
all Proposals will be enacted in the form proposed. However, no assurances can be given that the Proposals will be enacted as proposed, or at all.
This summary does not otherwise take into account any changes in law or administrative practices or assessing policies, whether by legislative,
administrative or judicial action, nor does it take into account tax legislation or considerations of any province, territory or foreign jurisdiction, which
may differ from those discussed herein.

This summary assumes that no interest paid on the notes will be in respect of a debt or other obligation to pay an amount to a person with whom
BNS does not deal at arm�s length, within the meaning of the Act.

Edgar Filing: WASTE CONNECTIONS, INC. - Form DEF 14A

Table of Contents 39



This summary is of a general nature only and is not, and is not intended to be, legal or tax advice to any particular holder. This summary
is not exhaustive of all Canadian federal income tax considerations. Accordingly, prospective purchasers should consult their own tax
advisors with regard to their own particular circumstances.

Based in part on the published administrative position of the CRA, no portion of the interest paid or credited or deemed for purposes of the Act to be
paid or credited on a note (including any amount paid at maturity in excess of the principal amount and interest deemed to be paid on the note in
certain cases involving the assignment, deemed assignment or other transfer of a note to BNS or any other resident or deemed resident of Canada)
to a Non-Resident Holder will be subject to Canadian non-resident withholding tax.

No other Canadian federal taxes on income or gains will be payable by a Non-Resident Holder on interest or principal, or on proceeds received by a
Non-Resident Holder on the disposition of a note, including on a redemption, payment on maturity, repurchase or purchase for cancellation.

Summary of U.S. Federal Income Tax Consequences

The following is a general description of certain U.S. federal tax considerations relating to the notes. Prospective purchasers of the notes should
consult their tax advisors as to the consequences under the tax laws of the country of which they are residents for tax purposes and the tax laws of
the U.S. of acquiring, holding and disposing of the notes and receiving payments under the notes. This summary is based upon the law as in effect
on the date of this pricing supplement and is subject to any change in law that may take effect after such date.

This discussion applies to you only if you are the original investor in the notes and you hold your notes as capital assets for tax purposes. This
section does not apply to you if you are a member of a class of holders subject to special rules, such as:

•     a dealer in securities or currencies,

•     a trader in securities that elects to use a mark-to-market method of accounting for your securities holdings,
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•     a financial institution or a bank,

•     a regulated investment company or a real estate investment trust or a common trust fund,

•     a life insurance company,

•     a tax-exempt organization or an investor holding the notes in a tax-advantaged account (such as an �Individual Retirement Account� or �Roth
IRA�),

•     a person that owns notes as part of a straddle or a hedging or conversion transaction, or who has entered into a �constructive sale� with
respect to a note for tax purposes, or

•     a U.S. holder (as defined below) whose functional currency for tax purposes is not the U.S. dollar.

This discussion is based on the Internal Revenue Code of 1986, as amended (the �Code�), its legislative history, existing and proposed regulations
under the Code, published rulings and court decisions, all as currently in effect. These laws are subject to change, possibly on a retroactive basis.

This discussion, other than the sections entitled �Non-U.S. Holders� and �Section 871(m)� below, is applicable to you only if you are a U.S. holder.
You are a U.S. holder if you are a beneficial owner of a note and you are: (i) a citizen or resident of the U.S., (ii) a domestic corporation, (iii) an
estate whose income is subject to U.S. federal income tax regardless of its source, or (iv) a trust if a U.S. court can exercise primary supervision
over the trust�s administration and one or more U.S. persons are authorized to control all substantial decisions of the trust.

If a partnership holds the notes, the U.S. federal income tax treatment of a partner will generally depend on the status of the partner and the tax
treatment of the partnership. A partner in a partnership holding the notes should consult its tax advisor with regard to the U.S. federal income tax
treatment of an investment in the notes.

No statutory, judicial or administrative authority directly discusses how the notes should be treated for U.S. federal income tax purposes. As a
result, the U.S. federal income tax consequences of your investment in the notes are uncertain. Accordingly, we urge you to consult your tax
advisor as to the tax consequences of your investment in the notes (and of having agreed to the required tax treatment of your notes described
below) and as to the application of state, local or other tax laws to your investment in your notes and the possible effects of changes in federal or
other tax laws.
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Pursuant to the terms of the notes, BNS and you agree, in the absence of a statutory, regulatory, administrative or judicial ruling to the contrary, to
characterize your notes as a pre-paid derivative contract with respect to the reference asset. If your notes are so treated, you should generally
recognize long-term capital gain or loss if you hold your notes for more than one year (and otherwise, short-term capital gain or loss) upon the sale,
exchange, redemption, automatic call or maturity of your notes in an amount equal to the difference between the amount you receive at such time
and the amount you paid for your notes. The deductibility of capital losses is subject to limitations.

However, it is possible that the Internal Revenue Service (�IRS�) could assert that your holding period in respect of your notes should end on the
date on which the amount you are entitled to receive upon maturity or automatic call of your notes is determined, even though you will not receive
any amounts from the issuer in respect of your notes prior to the maturity or automatic call of your notes.  In such case, you may be treated as
having a holding period in respect of your notes prior to the maturity or automatic call of your notes, and such holding period may be treated as less
than one year even if you receive cash upon the maturity or automatic call of your notes at a time that is more than one year after the beginning of
your holding period.

In the opinion of our counsel, Cadwalader, Wickersham & Taft LLP, it would be reasonable to treat your notes in the manner described above.
However, because there is no authority that specifically addresses the tax treatment of the notes, it is possible that your notes could alternatively be
treated for tax purposes as a single contingent payment debt instrument or pursuant to some other characterization, such that the timing and
character of your income from the notes could differ materially from the treatment described above.

Possible Change in Law. In 2007, the IRS released a notice that may affect the taxation of holders of the notes. According to Notice 2008-2, the
IRS and the U.S. Treasury Department are actively considering whether a holder of an instrument such as the notes should be required to accrue
ordinary income on a current basis, and they are seeking taxpayer comments on the subject. It is not possible to determine what guidance they will
ultimately issue, if any. It is possible, however, that under such guidance, holders of the notes will ultimately be required to accrue income currently
and this could be applied on a retroactive basis. The IRS and the U.S. Treasury Department are also considering other relevant issues, including
whether additional gain or loss from such instruments should be treated as ordinary or capital, whether foreign holders of such instruments should
be subject to withholding tax on any deemed income accruals, and whether the special �constructive ownership rules� of Section 1260 of the Code
should be applied to such instruments.

Medicare Tax on Net Investment Income. U.S. holders that are individuals or estates and certain trusts are subject to an additional 3.8% tax on all
or a portion of their �net investment income,� or �undistributed net investment income� in the case of an estate or trust, which may include any
income or gain with respect to the notes, to the extent of their net investment income or undistributed net investment income (as the case may be)
that, when added to their other modified adjusted gross income, exceeds $200,000 for an unmarried individual, $250,000 for a married taxpayer
filing a joint return (or a surviving spouse), $125,000 for a married individual filing a separate return, or the dollar amount at which the highest tax
bracket begins for an estate or trust (which, in 2016, is $12,400).
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The 3.8% Medicare tax is determined in a different manner than the regular income tax. U.S. holders should consult their advisors with respect to
the 3.8% Medicare tax.

Specified Foreign Financial Assets. U.S. holders may be subject to reporting obligations with respect to their notes if they do not hold their notes in
an account maintained by a financial institution and the aggregate value of their notes and certain other �specified foreign financial assets�
(applying certain attribution rules) exceeds $50,000. Significant penalties can apply if a U.S. holder is required to disclose its notes and fails to do
so.

Backup Withholding and Information Reporting. The proceeds received from a sale, exchange, redemption, automatic call or maturity of the notes
will be subject to information reporting unless you are an �exempt recipient� and may also be subject to backup withholding at the rate specified in
the Code if you fail to provide certain identifying information (such as an accurate taxpayer number, if you are a U.S. holder) or meet certain other
conditions.

Amounts withheld under the backup withholding rules are not additional taxes and may be refunded or credited against your U.S. federal income tax
liability, provided the required information is furnished to the IRS.

Non-U.S. Holders. This section applies only if you are a non-U.S. holder. For these purposes, you are a non-U.S. holder if you are the beneficial
owner of the notes and are, for U.S. federal income tax purposes:

•     a non-resident alien individual;

•     a foreign corporation; or

•     an estate or trust that, in either case, is not subject to U.S. federal income tax on a net income basis on income or gain from the notes.

If you are a non-U.S. holder, you should generally not be subject to generally applicable information reporting and backup withholding requirements
with respect to payments on your notes if you comply with certain certification and identification requirements as to your foreign status including
providing us (and/or the applicable withholding agent) a properly executed and fully completed applicable IRS Form W-8. Gain from the sale,
exchange or redemption of the notes, automatic call or settlement at maturity generally will not be subject to U.S. tax unless such gain is effectively
connected with a trade or business conducted by you in the U.S. or unless you are a non-resident alien individual and are present in the U.S. for
183 days or more during the taxable year of such sale, exchange or settlement and certain other conditions are satisfied.
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We will not attempt to ascertain whether the issuer of any underlying equity constituent of the Index would be treated as a �United States real
property holding corporation� (�USRPHC�) within the meaning of Section 897 of the Code. If an issuer of any underlying equity constituent of the
Index or the notes were so treated, certain adverse U.S. federal income tax consequences could possibly apply, including subjecting any gain
realized by a non-U.S. holder in respect of the notes upon a sale, exchange, early redemption or other taxable disposition (including cash
settlement) of the notes to U.S. federal income tax on a net basis, and the proceeds from such a taxable disposition to a withholding tax. Non-U.S.
holders should consult their tax advisors regarding the potential treatment of any underlying equity constituent for their notes as a United States real
property holding corporation or the notes as United States real property interests.

Section 871(m). Section 871(m) of the Code requires withholding (up to 30%, depending on whether a treaty applies) on certain financial
instruments to the extent that the payments or deemed payments on the financial instruments are contingent upon or determined by reference to
U.S.-source dividends. Under U.S. Treasury Department regulations, certain payments or deemed payments to non-U.S. holders with respect to
certain equity-linked instruments (�specified ELIs�) that reference U.S. stocks, may be treated as dividend equivalents (�dividend equivalents�)
that are subject to U.S. withholding tax at a rate of 30% (or lower treaty rate). Under these regulations, withholding may be required even in the
absence of any actual dividend related payment or adjustment made pursuant to the terms of the instrument. Withholding under these regulations
generally will not apply to specified ELIs issued before January 1, 2017. Accordingly, non-U.S. holders of the notes should not be subject to tax
under Section 871(m). However, it is possible that such withholding tax could apply to the notes under these rules if the non-U.S. holder enters into
certain subsequent transactions in respect of the Index or the notes. If withholding is required, we (or the applicable paying agent) would be entitled
to withhold such taxes without being required to pay any additional amounts with respect to amounts so withheld. Non-U.S. holders should consult
with their tax advisors regarding the application of Section 871(m) and the regulations thereunder in respect of their acquisition and ownership of
the notes.

U.S. Federal Estate Tax Treatment of Non-U.S. Holders. A note may be subject to U.S. federal estate tax if an individual non-U.S. holder holds the
note at the time of his or her death. The gross estate of a non-U.S. holder domiciled outside the U.S. includes only property situated in the U.S.
Individual non-U.S. holders should consult their tax advisors regarding the U.S. federal estate tax consequences of holding the Notes at death.

FATCA. The Foreign Account Tax Compliance Act (�FATCA�) was enacted on March 18, 2010, and imposes a 30% U.S. withholding tax on
�withholdable payments� (i.e., certain U.S.-source payments, including interest (and original issue discount), dividends, other fixed or determinable
annual or periodical gain, profits, and income, and on the gross proceeds from a disposition of property of a type which can produce U.S.-source
interest or dividends) and �passthru payments� (i.e., certain payments attributable to withholdable payments) made to certain foreign financial
institutions (and certain of their affiliates) unless the payee foreign financial institution agrees (or is required), among other things, to disclose the
identity of any U.S. individual with an account at the institution (or the relevant affiliate) and to annually report certain information about such
account. FATCA also requires withholding agents making withholdable payments to certain foreign entities that do not disclose the name, address,
and taxpayer identification number of any
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substantial U.S. owners (or do not certify that they do not have any substantial U.S. owners) to withhold tax at a rate of 30%. Under certain
circumstances, a holder may be eligible for refunds or credits of such taxes.

Pursuant to final and temporary Treasury regulations and other IRS guidance, the withholding and reporting requirements under FATCA will
generally apply to certain �withholdable payments� made on or after July 1, 2014, certain gross proceeds on a sale or disposition occurring after
December 31, 2018, and certain foreign passthru payments made after December 31, 2018 (or, if later, the date that final regulations defining the
term �foreign passthru payment� are published). In addition, withholding tax under FATCA would not be imposed on withholdable payments solely
because the relevant obligation is treated as giving rise to a dividend equivalent (pursuant to Section 871(m) and the regulations thereunder) where
such obligation is executed on or before the date that is six months after the date on which obligations of its type are first treated as giving rise to
dividend equivalents. If, however, withholding is required, we (or the applicable paying agent) will not be required to pay additional amounts with
respect to the amounts so withheld. Foreign financial institutions and non-financial foreign entities located in jurisdictions that have an
intergovernmental agreement with the U.S. governing FATCA may be subject to different rules.

Investors should consult their own advisors about the application of FATCA, in particular if they may be classified as financial institutions (or if they
hold their notes through a non-U.S. entity) under the FATCA rules.

Both U.S. and non-U.S. holders should consult their tax advisors regarding the U.S. federal income tax consequences of an investment in
the notes, as well as any tax consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction (including that of
BNS).

Where You Can Find More Information

We have filed a registration statement (including a product prospectus supplement, a prospectus supplement, and a prospectus) with the SEC for
the offering to which this term sheet relates.  Before you invest, you should read the Note Prospectus, including this term sheet, and the other
documents that we have filed with the SEC, for more complete information about us and this offering.  You may get these documents without cost
by visiting EDGAR on the SEC website at www.sec.gov.  Alternatively, we, any agent, or any dealer participating in this offering will arrange to send
you these documents if you so request by calling MLPF&S toll-free at 1-800-294-1322.

Market-Linked Investments Classification
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MLPF&S classifies certain market-linked investments (the �Market-Linked Investments�) into categories, each with different investment
characteristics. The following description is meant solely for informational purposes and is not intended to represent any particular Enhanced Return
Market-Linked Investment or guarantee any performance.

Enhanced Return Market-Linked Investments are short- to medium-term investments that offer you a way to enhance exposure to a particular
market view without taking on a similarly enhanced level of market downside risk. They can be especially effective in a flat to moderately positive
market (or, in the case of bearish investments, a flat to moderately negative market). In exchange for the potential to receive better-than market
returns on the linked asset, you must generally accept market downside risk and capped upside potential.  As these investments are not market
downside protected, and do not assure full repayment of principal at maturity, you need to be prepared for the possibility that you may lose all or
part of your investment.

Autocallable Market-Linked Step Up Notes TS-18
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