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supplement and the accompanying prospectus are not an offer to sell nor do they seek an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

Subject to Completion, dated November 26, 2012

Prospectus Supplement
(To Prospectus dated November 26, 2012)

6,000,000 Shares

Clean Harbors, Inc.
Common Stock

          Clean Harbors, Inc. is offering 6,000,000 shares of common stock to be sold in this offering.

          The common stock is quoted on the New York Stock Exchange under the symbol "CLH". The last reported sale price of the common
stock on November 23, 2012 was $57.73 per share.

See "Risk Factors" on page S-12 to read about factors you should consider before buying shares of common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities
or passed upon the accuracy of this prospectus supplement. Any representation to the contrary is a criminal offense.

Per Share Total
Initial price to public $       $       
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Underwriting discount $       $       
Proceeds, before expenses, to Clean Harbors, Inc. $       $       
          To the extent that the underwriters sell more than 6,000,000 shares of common stock, the underwriters have the option to purchase up to
an additional 900,000 shares from Clean Harbors, Inc.

          The underwriters expect to deliver the shares against payment in New York, New York on                                        , 2012.

Sole Book-Running Manager

Goldman, Sachs & Co.

Co-Managers

BofA Merrill Lynch Credit Suisse

Prospectus supplement dated                                        , 2012.
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          No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus
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 ABOUT THIS PROSPECTUS SUPPLEMENT

          This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The
second part, the accompanying prospectus, gives more general information, some of which may not apply to this offering. Generally, when we
refer only to the "prospectus", we are referring to both parts combined.

          If information in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on the information in this
prospectus supplement. This prospectus supplement, the accompanying prospectus and the documents incorporated by reference into each of
them include important information about us, the shares being offered and other information you should know before investing in our common
stock.

          You should rely only on the information included or incorporated by reference in this prospectus supplement and the accompanying
prospectus. We have not, and the underwriters have not, authorized anyone to provide you with information that is in addition to or different
from that contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. We are not, and the
underwriters are not, offering to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information contained or incorporated by reference in this prospectus supplement or the accompanying prospectus is accurate only as of the date
of this prospectus supplement or the accompanying prospectus, as the case may be, or in the case of the documents incorporated by reference,
the date of such documents regardless of the time of delivery of this prospectus supplement and the accompanying prospectus or any sales of our
common stock. Our business, financial condition, results of operations and prospects may have changed since those dates.

          We obtained the market and certain other data used in this prospectus supplement from our own research, surveys or studies conducted by
third parties and industry or general publications, such as EI Digest, and other publicly available sources. Industry and general publications and
surveys generally state that they have obtained information from sources believed to be reliable, but do not guarantee the accuracy and
completeness of such information. Although we have not independently verified the market data and related information contained in this
prospectus supplement, we believe such data and information is accurate as of the date of this prospectus supplement or the respective earlier
dates specified in this prospectus supplement.

          The underwriters are offering shares of our common stock subject to various conditions and may reject all or any part of any order.

S-ii
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 SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement or in the documents incorporated by reference
into this prospectus supplement, is not complete and may not contain all of the information that may be important to you. You should read this
entire prospectus supplement including the documents incorporated herein and the accompanying prospectus carefully, including the "Risk
Factors" section of this prospectus supplement, before investing in our common stock. In this prospectus supplement, unless the context requires
otherwise, "we", "our", "us", "Clean Harbors" or the "Company" refers collectively to Clean Harbors, Inc. and its subsidiaries, and
"Safety-Kleen" refers to Safety-Kleen, Inc. and its subsidiaries.

 Our Company

          We are a leading provider of environmental, energy and industrial services throughout North America. We serve over 60,000 customers,
including a majority of Fortune 500 companies, thousands of smaller private entities and numerous federal, state, provincial and local
governmental agencies. We have more than 200 locations, including over 50 waste management facilities, throughout North America in 37 U.S.
states, seven Canadian provinces, Mexico and Puerto Rico.

          The wastes that we handle include materials that are classified as "hazardous" because of their unique properties, as well as other materials
subject to federal and state environmental regulation. We provide final treatment and disposal services designed to manage hazardous and
non-hazardous wastes which cannot be economically recycled or reused. We transport, treat and dispose of industrial wastes for commercial and
industrial customers, health care providers, educational and research organizations, other environmental services companies and governmental
entities. We also provide industrial maintenance and production, lodging, and exploration services to the oil and gas, pulp and paper,
manufacturing and power generation industries throughout North America.

          During our twelve months ended September 30, 2012, we generated total revenues and Adjusted EBITDA of $2.2 billion and
$387.5 million, respectively. See footnote (2) to "Summary Historical and Pro Forma Combined Financial Information" below in this summary
for a description of how we calculate Adjusted EBITDA.

 Our Services

          We report our business in four operating segments, consisting of:

�
Technical Services (44% of 2011 revenues) � provides a broad range of hazardous material management services including
the packaging, collection, transportation, treatment and disposal of hazardous and non-hazardous waste at Company-owned
incineration, landfill, wastewater, and other treatment facilities.

�
Field Services (13% of 2011 revenues) � provides a wide variety of environmental cleanup services on customer sites or
other locations on a scheduled or emergency response basis including tank cleaning, decontamination, remediation, and spill
cleanup.

�
Industrial Services (24% of 2011 revenues) � provides industrial and specialty services, such as high-pressure and chemical
cleaning, catalyst handling, decoking, material processing and industrial lodging services to refineries, chemical plants, pulp
and paper mills, and other industrial facilities.

�
Oil and Gas Field Services (19% of 2011 revenues) � provides fluid handling, fluid hauling, downhole servicing, surface
rentals, exploration mapping and directional boring
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services to the energy sector serving oil and gas exploration, production, and power generation.

          Technical Services and Field Services are included as part of Clean Harbors Environmental Services, and Industrial Services and Oil and
Gas Field Services are included as part of Clean Harbors Energy and Industrial Services.

 The Environmental Services Industry

          According to 2009 industry data, the hazardous waste disposal market in North America generates total revenues in excess of $2.0 billion
per year. We also service the much larger industrial maintenance and energy services markets. The $2.0 billion estimate does not include the
industrial maintenance and energy services markets, except to the extent that the costs of disposal of hazardous wastes generated as a result of
industrial maintenance are included. The largest generators of hazardous waste materials are companies in the chemical, petrochemical, primary
metals, paper, furniture, aerospace and pharmaceutical industries.

          The hazardous waste management industry was "created" in 1976 with the passage of the Resource Conservation and Recovery Act, or
"RCRA". RCRA requires waste generators to distinguish between "hazardous" and "non-hazardous" wastes, and to treat, store and dispose of
hazardous waste in accordance with specific regulations. This new regulatory environment, combined with strong economic growth, increased
corporate concern about environmental liabilities, and the early stage nature of the hazardous waste management industry contributed initially to
rapid growth in the industry. However, by the mid to late 1990s, the hazardous waste management industry was characterized by overcapacity,
minimal regulatory advances and pricing pressure. Since 2001, over one-third of all North American commercial incineration capacity has been
eliminated, and we believe that competition has been reduced through consolidation and that new regulations have increased the overall barriers
to entry.

          The collection and disposal of solid and hazardous wastes are subject to local, state, provincial and federal requirements and regulations,
which regulate health, safety, the environment, zoning and land use. Among these regulations in the United States is the Comprehensive
Environmental Response, Compensation and Liability Act of 1980, or "CERCLA", which holds generators and transporters of hazardous
substances, as well as past and present owners and operators of sites where there has been a hazardous release, strictly, jointly and severally
liable for environmental cleanup costs resulting from the release or threatened release of hazardous substances. Canadian companies are
regulated under similar regulations, but the responsibility and liability associated with the waste passes from the generator to the transporter or
receiver of the waste, in contrast to provisions of CERCLA.

 Competitive Strengths

�
Leading Provider of Environmental, Energy and Industrial Services � We are one of the largest providers of
environmental, energy and industrial services and the largest operator of non-nuclear hazardous waste treatment facilities in
North America. We provide multi-faceted and low cost services to a broad mix of customers. We attract and better serve our
customers because of our capabilities and the size, scale and geographic location of our assets, which allow us to serve
multiple locations. Based on 2009 industry data, we service approximately 69% of North America's commercial hazardous
incineration volume and 21% of North America's hazardous landfill volume.

�
Diverse Customer Base and Breadth of End Markets Serviced � Our customers range from Fortune 500 companies to
midsize and small public and private entities that span multiple industries and business types, including governmental
entities. This diversification

S-2
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limits our credit exposure to any one customer or industry. The top ten industries we serviced as a percentage of our 2011
revenues were oil and gas production (17%), refineries and upgraders (14%), chemical (13%), general manufacturing (8%),
oil and gas exploration (8%), brokers (6%), terminals and pipelines (5%), utilities (5%), engineering and consulting (4%)
and government (3%).

�
Stable and Recurring Revenue Base � We have long-standing relationships with our customers. Our diversified customer
base also provides stable and recurring revenues as a majority of our revenues are derived from previously served customers
with recurring needs for our services. In addition, the costs to many of our customers of switching providers are high. This is
due to many customers' desire to audit disposal facilities prior to their qualification as approved sites and to limit the number
of facilities to which their wastes are shipped in order to reduce their potential liability under United States and Canadian
environmental regulations. We have been selected as an approved vendor by large generators of waste because we possess
comprehensive collection, recycling, treatment, transportation, disposal, and waste tracking capabilities and have the
expertise necessary to comply with applicable environmental laws and regulations. Those customers that have selected us as
an approved vendor typically continue to use our services on a recurring basis.

�
Comprehensive Service Capabilities � Our comprehensive service offerings allow us to act as a full-service provider to our
customers. Our full-service orientation creates incremental revenue growth as customers seek to minimize the number of
outside vendors and demand "one-stop" service providers.

�
Integrated Network of Assets � We believe we operate, in the aggregate, the largest number of hazardous waste incinerators,
landfills, treatment facilities and transportation, storage and disposal facilities ("TSDFs") in North America. Our broad
service network enables us to effectively handle a waste stream from origin through disposal and to efficiently direct and
internalize our waste streams to reduce costs. As our processing of wastes increases, our size allows us to increase our cash
flow and earnings as we can internalize a greater volume of waste in our incinerators and landfills.

�
Regulatory Compliance � We continue to make capital investments in our facilities to ensure that they are in compliance
with current federal, state, provincial and local regulations. Companies that rely on in-house disposal may find the current
regulatory requirements to be too capital intensive or complicated, and may choose to outsource many of their hazardous
waste disposal needs.

�
Effective Cost Management � Our significant scale allows us to maintain low costs through standardized compliance
procedures, significant purchasing power, research and development capabilities and our ability to efficiently utilize logistics
and transportation to economically direct waste streams to the most efficient facility. We also have the ability to transport
and process with internal resources the substantial majority of all hazardous waste that we manage for our customers.
Finally, we are committed to reducing costs, and managing headcount and other operating costs. Our Adjusted EBITDA
Margin (our Adjusted EBITDA expressed as a percentage of revenues) increased from 14.7% for the year ended
December 31, 2009 to 17.8% for the twelve months ended September 30, 2012, and our selling, general and administrative
expenses as a percentage of sales decreased from 15.2% to 12.6% over the same periods.

�
Proven and Experienced Management Team � Our executive management team provides depth and continuity. Our 15
executive officers collectively have over 240 years of experience in the environmental, energy and industrial services
industries. Our Chief
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Executive Officer founded our Company in 1980, and the average tenure of the 14 other members of the executive
management team exceeds 15 years.

 Our Strategy

          Our strategy is to develop and maintain ongoing relationships with a diversified group of customers which have recurring needs for
environmental, energy or industrial services. We strive to be recognized as the premier supplier of a broad range of value added services based
upon quality, responsiveness, customer service, information technologies, breadth of service offerings and cost effectiveness.

          The principal elements of our business strategy are to:

�
Expand Service Offerings and Geographic Coverage � We believe our Technical and Field Services segments have a
competitive advantage, particularly in areas where service locations are located at or near a treatment, storage and disposal
facility ("TSDF"). By opening additional service locations in close proximity to our TSDFs, we believe that we can, with
minimal capital expenditures, increase our market share within the Field Services segment. We believe this will drive
additional waste to our existing facilities, thereby increasing utilization and enhancing overall profitability. Furthermore, we
believe we can expand our Industrial and Oil and Gas Field Services segments across a broader geographic area, thereby
providing additional services to new markets.

�
Cross-Sell Across Segments � We believe the breadth of our service offerings allows us to provide additional services to
existing customers. In particular, we believe we can provide energy and industrial services to customers which traditionally
have only used our environmental services and environmental services to customers which traditionally have only used our
energy and industrial services. We believe leveraging our ability to cross-sell environmental and energy and industrial
services will drive increased revenue within our existing customer base.

�
Capture Large Scale Projects � We provide turnkey offsite transportation and landfill or incineration disposal services for
soil and other contaminated media generated from remediation activities. We also assist remediation contractors and project
managers with support services including groundwater disposal, investigation derived waste disposal, rolloff container
management, and many other related services. We believe this will drive incremental waste volume to our existing facilities,
thereby increasing utilization and enhancing overall profitability.

�
Expand Throughput Capacity of Existing Waste Facilities � We operate an extensive network of hazardous waste
management facilities and have made substantial investments in these facilities, which provide us with significant operating
leverage as volumes increase. In addition, there are opportunities to expand waste handling capacity at these facilities by
modifying the terms of the existing permits and by adding equipment and new technology. Through selected permit
modifications, we can expand the range of treatment services offered to our customers without the large capital investment
necessary to acquire or build new waste management facilities.

�
Pursue Selective Acquisitions � We actively pursue accretive acquisitions in certain services or market sectors where we
believe such acquisitions can enhance and expand our business, including our proposed acquisition of Safety-Kleen, Inc. and
its subsidiaries ("Safety-Kleen") and certain assets and subsidiaries of CEDA International Corporation. We believe that we
can expand existing services, especially in our non-disposal services, through strategic acquisitions in order to generate
incremental revenues from existing and
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new customers and to obtain greater market share. Since December 31, 2008, we have acquired two public companies
(Eveready Inc. in July 2009, and Peak Energy Services Ltd. in June 2011) and 10 private companies (including nine private
companies acquired since 2009). We also review other acquisition possibilities on a case-by-case basis.

�
Focus on Cost, Pricing and Productivity Initiatives � We continually seek to increase efficiency and to reduce costs in our
business through enhanced technology, process efficiencies and stringent expense management.

 Corporate Information

          Clean Harbors, Inc. was incorporated in Massachusetts in 1980. Our corporate offices are located at 42 Longwater Drive, Norwell, MA
02161 (telephone (781) 792-5000). Shares of our common stock trade on the New York Stock Exchange under the symbol "CLH". Our website
address is www.cleanharbors.com. The information contained or incorporated in our website is not part of this prospectus supplement or the
accompanying prospectus.

 Recent Developments

Proposed Acquisition of Safety-Kleen

          On October 26, 2012, we entered into an agreement and plan of merger with Safety-Kleen pursuant to which we will acquire Safety-Kleen
for cash in an amount (subject to certain working capital and other closing adjustments) equal to $1.25 billion. See "The Safety-Kleen
Acquisition" elsewhere in this prospectus supplement. The consummation of our acquisition of Safety-Kleen is subject to customary closing
conditions including, without limitation, (i) approval by Safety-Kleen shareholders holding at least a majority of outstanding Safety-Kleen
shares, (ii) expiration of applicable antitrust waiting periods, (iii) accuracy of representations and warranties of the parties, (iv) compliance by
the parties with their respective obligations under the merger agreement, and (v) the absence of any material adverse effect relating to
Safety-Kleen and its subsidiaries with respect to a specific time period.

          Safety-Kleen, headquartered in Richardson, Texas, is a leading provider of environmental services to commercial, industrial and
automotive customers and the largest re-refiner of used oil and provider of parts cleaning services in North America. Additionally, we believe
Safety-Kleen is North America's largest collector of used oil with North America's largest used oil collection network. Safety-Kleen offers a
broad range of services through two complementary platforms: environmental services and oil re-refining. Safety-Kleen's Environmental
Services segment provides environmental solutions, including parts cleaning, waste disposal and other environmental services for hazardous and
non-hazardous waste. Safety-Kleen's Oil Re-refining segment produces and markets re-refined base and blended lubricating oils. With more than
200 locations throughout North America, Safety-Kleen services commercial and industrial customers in the U.S., Canada and Puerto Rico.
Safety-Kleen currently employs approximately 4,200 employees and operates a sizeable service fleet of more than 2,000 vehicles and 1,000 rail
cars. Safety-Kleen generated revenues of $1.3 billion in 2011.

          Safety-Kleen's Environmental Services segment offers customers a diverse range of environmental services through its overall network of
more than 200 facilities, which includes 155 branch locations, 19 oil terminals and 19 recycling and accumulation centers across North America.
During fiscal year 2011, Safety-Kleen serviced more than 200,000 customer locations in more than 20 end markets, including the commercial,
industrial and automotive end markets, and provided more than one million parts cleaning services. Safety-Kleen customers in fiscal year 2011
included more than 400 of the Fortune 500. Due to the recurring requirements of its customers, Safety-Kleen provided more than two million
customer service calls in 2011. As a result of these
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regular service and maintenance contacts, Safety-Kleen is well-positioned to cross-sell new and existing services and related products and to
become the provider for many of its customers' varied environmental services needs. Industry estimates show that approximately 1.4 billion
gallons of used oil is generated in the United States on a yearly basis, of which approximately one billion is recovered. In 2011, Safety-Kleen's
Environmental Services segment collected approximately 200 million gallons of such used oil from sources including automobile and truck
dealers, automotive garages, oil change outlets, fleet service locations and industrial plants.

          Safety-Kleen's Oil Re-refining segment processes the used oil collected by its Environmental Services segment at its two owned and
operated oil re-refineries, which include the largest oil re-refinery in North America at its East Chicago, Indiana location, which processes
approximately 120 million gallons of used oil annually into high quality base and blended lubricating oils, and the largest re-refinery in Canada
at its Breslau, Ontario location, which processes approximately 40 million gallons of used oil annually into high quality base and blended
lubricating oils and is scheduled to undergo a capacity expansion beginning in the fourth quarter of 2012 that will allow the location to process
an additional 10 million gallons annually. The re-refined oil produced at these locations is then sold to third party distributors, retailers,
government agencies, fleets, railroads and industrial customers. Safety-Kleen does not re-refine the remaining used oil that it collects due to
current capacity limitations at Safety-Kleen's oil re-refineries. Instead, Safety-Kleen's Environmental Services segment processes and sells the
remaining collected used oil as recycled fuel oil.

          Safety-Kleen utilizes a 53-week fiscal year comprised of twelve accounting periods consisting of four weeks and one accounting period
consisting of five weeks. References to Safety-Kleen numbers throughout this prospectus supplement as of or for the period ended
September 30, 2012, are as of October 6, 2012 or for the 40 weeks ended October 6, 2012.

          In connection with our acquisition of Safety-Kleen, we expect to achieve synergies and other cost savings of at least $20.0 million.

Proposed Acquisition of Catalyst Services

          On November 19, 2012, we executed a purchase agreement pursuant to which we will acquire from CEDA International Corporation the
shares and assets of certain of its subsidiaries (the "CEDA Acquisition"). The acquired companies are engaged in the business of providing
catalyst loading and unloading services in the United States and Canada. The purchase price for the acquisition will be approximately
$27 million, payable in cash, subject to a working capital adjustment based on a targeted working capital of $8.5 million. The acquisition is
expected to close prior to year end and be financed with available cash. The consummation of the CEDA Acquisition is subject to customary
closing conditions including, without limitation, (i) accuracy of representations and warranties of the parties, and (ii) compliance by the parties
with their respective obligations under the acquisition agreement. We did not include the CEDA Acquisition in our pro forma financial
information included in this prospectus supplement because we deemed this acquisition not material.

Potential Amendment of Revolving Credit Facility

          Under the current terms of our revolving credit facility, we will be able to complete this offering of shares of our common stock, the
offering of senior unsecured notes described below, and our proposed acquisition of Safety-Kleen without being required to obtain an
amendment or waiver under such current terms. However, in light of the significantly increased size of our Company after giving effect to our
proposed acquisition of Safety-Kleen, we are now discussing with Bank of America, N.A. ("BofA"), the agent for the lenders under our
revolving credit facility, and an affiliate
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of such agent a proposed amendment of the current terms of the facility. As part of such discussions, we are seeking to, among other changes,
(i) increase the maximum amount of borrowings and letters of credit which we and our subsidiaries may obtain under the facility from
$250.0 million to $400.0 million (with a combined sub-limit of $325.0 million for letters of credit), (ii) provide that of such $400.0 million
maximum amount, $300.0 million (with a $250.0 million sub-limit for letters of credit) will be available for Clean Harbors, Inc. and its domestic
subsidiaries and $100.0 million (with a $75.0 million sub-limit for letters of credit) will be available for our Canadian subsidiaries, and
(iii) extend the term of the facility from May 31, 2016 to the fifth anniversary of the effective date of the amended facility. However, there is no
assurance that we will be able to make such proposed changes to the current terms of our revolving credit facility and any such changes will,
among other conditions, be subject to (i) syndication of the increased commitments, (ii) preparation of mutually satisfactory loan documents,
(iii) completion of our proposed acquisition of Safety-Kleen in accordance with the existing merger agreement (subject to such waivers,
modifications and supplements to the current terms thereof as are deemed by BofA, in its reasonable discretion, not to be adverse to BofA's and
the other lenders' interests), and (iv) other customary closing conditions. See "Description of Outstanding Indebtedness � Revolving Credit
Facility" elsewhere in this prospectus supplement.

Proposed Offering of Senior Unsecured Notes

          On November 26, 2012, we announced that in order to fund a portion of the purchase price for our proposed acquisition of Safety-Kleen,
we plan to offer in a Rule 144A private placement $550.0 million aggregate principal amount of senior unsecured notes. We now plan to
commence such offering promptly following the pricing of this offering of our common stock.
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The Offering

Common stock offered by us 6,000,000 shares

Approximate number of shares of
common stock to be outstanding after the
offering 59,386,280 shares

Use of proceeds We estimate that the net proceeds to us from this offering, after deduction of underwriting
discounts and expenses, will be approximately $330.2 million ($379.9 million if the underwriters
exercise in full their option to purchase additional shares), based on an assumed public offering
price of $57.73 per share (the closing price of our common stock on the New York Stock
Exchange on November 23, 2012). We expect to use such net proceeds to pay a portion of the
purchase price for our proposed acquisition of Safety-Kleen and our related transaction fees and
expenses. See "Use of Proceeds" and "The Safety-Kleen Acquisition".

Risk factors You should carefully read and consider the information under "Risk Factors" and all other
information set forth or incorporated by reference in this prospectus supplement and the
accompanying prospectus before investing in our common stock.

New York Stock Exchange symbol "CLH"
          The approximate number of shares of our common stock to be outstanding after this offering stated above is based on the 53,386,280
shares outstanding as of September 30, 2012, and does not include:

�
105,800 shares of common stock issuable upon the exercise of options outstanding under our employee equity incentive
plans (all of which were then vested) having a weighted average exercise price of $14.40 per share as of that date;

�
up to 5,548,113 shares of common stock which were then reserved for future awards under our employee equity incentive
plans;

�
555,119 shares of common stock issuable from time to time in the future under our employee stock purchase plan; and

�
up to 900,000 additional shares of common stock we have agreed to issue and sell if the underwriters exercise in full their
option to purchase additional shares.

          Unless otherwise stated, all information contained in this prospectus supplement assumes that the underwriters will not exercise their
option to purchase additional shares.
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 Historical and Pro Forma Combined Financial Information

          The following summary historical financial information has been derived from our audited balance sheets at December 31, 2011 and
December 31, 2010 and statements of income for the three years ended December 31, 2011, and our unaudited balance sheet at September 30,
2012 and statements of income for the nine months ended September 30, 2012 and 2011, each as incorporated by reference into this prospectus
supplement. This information should be reviewed in conjunction with "Selected Historical Consolidated Financial Information" and
"Management's Discussion and Analysis of Financial Condition and Results of Operations" and our financial statements and the notes thereto
incorporated by reference in this prospectus supplement and appearing elsewhere in this prospectus supplement. We have derived the
September 30, 2011 balance sheet information from our financial statements not incorporated or included herein.

          The following summary pro forma combined financial information for the year ended December 31, 2011 and as of and for the nine
months ended September 30, 2012 has been prepared by our management and gives pro forma effect, in each case as if they occurred on
January 1, 2011 for income statement purposes and September 30, 2012 for balance sheet purposes, to (i) our proposed sale of 6.0 million shares
of our common stock at an assumed public offering price of $57.73 per share (the closing price of our common stock on the New York Stock
Exchange on November 23, 2012) in this offering (the "Stock Offering"), (ii) our proposed sale of $550.0 million aggregate principal amount of
senior unsecured notes in a Rule 144A private placement (the "Notes Offering"), (iii) our proposed acquisition of Safety-Kleen for a purchase
price of approximately $1,250.0 million, and (iv) payment of our related fees and expenses. If, however, we were not able to complete the Notes
Offering before the closing of the acquisition, we anticipate borrowing $320.0 million under a senior secured term facility (the "Term Facility")
and $200.0 million under a senior unsecured bridge facility (the "Bridge Facility") pursuant to the backup financing commitment we obtained
from certain affiliates of the underwriters at the time we entered into the merger agreement, and the notes to the tables below describe the
additional interest expense we anticipate we would incur if such financing under the Term Facility and the Bridge Facility were required. The
following summary pro forma combined financial information should be read in conjunction with "Use of Proceeds", "The Safety-Kleen
Acquisition", "Unaudited Pro Forma Condensed Combined Financial Information", "Selected Historical Consolidated Financial Information"
and "Management's Discussion and Analysis of Financial Condition and Results of Operations" appearing elsewhere in this prospectus
supplement, and the consolidated financial statements and related notes of Clean Harbors incorporated by reference in this prospectus
supplement and of Safety-Kleen included in this prospectus supplement.

Nine Months Ended September 30, Year Ended December 31,
2011 2012 2012 2009 2010 2011 2011

(historical) (historical)
(pro
forma) (historical) (historical) (historical)

(pro
forma)

(dollars in thousands)
Income Statement
Data:
Revenues:
Service revenues $1,438,250 $1,628,946 $2,089,562 $1,074,220 $1,731,244 $1,984,136 $2,547,206
Product revenues � � 601,897 � � � 708,151

Total revenues 1,438,250 1,628,946 2,691,459 1,074,220 1,731,244 1,984,136 3,255,357
Cost of revenues
(exclusive of items
shown separately
below) 1,006,849 1,140,878 1,969,569 753,483 1,210,740 1,379,991 2,406,246
Selling, general
and administrative
expenses 178,752 197,892 303,629 163,157 205,812 254,137 377,589
Accretion of
environmental
liabilities 7,231 7,409 9,297 10,617 10,307 9,680 11,849
Depreciation and
amortization 87,000 116,794 180,085 64,898 92,473 122,663 207,051
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Income from
operations 158,418 165,973 228,879 82,065 211,912 217,665 252,622
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Nine Months Ended September 30, Year Ended December 31,
2011 2012 2012 2009 2010 2011 2011

(historical) (historical)
(pro
forma) (historical) (historical) (historical)

(pro
forma)

(dollars in thousands)
Other income
(expense) 5,931 (465) (5,368) 259 2,795 6,402 477
Loss on early
extinguishment of
debt � (26,385) (26,385) (4,853) (2,294) � �
Interest expense,
net (28,047) (33,836) (57,662) (15,999) (27,936) (39,389) (70,842)

Income from
continuing
operations before
provision (benefit)
for income taxes 136,302 105,287 139,464 61,472 184,477 184,678 182,257
Provision (benefit)
for income taxes(1) 47,283 37,487 47,176 26,225 56,756 57,426 (45,722)

Income from
discontinued
operations, net of
tax � � � 1,439 2,794 � �

Net income $ 89,019 $ 67,800 $ 92,288 $ 36,686 $ 130,515 $ 127,252 $ 227,979

Basic earnings per
share(2) $ 1.68 $ 1.27 $ 1.56 $ 0.74 $ 2.48 $ 2.40 $ 3.87

Diluted earnings
per share(2) $ 1.67 $ 1.27 $ 1.55 $ 0.74 $ 2.47 $ 2.39 $ 3.84

Other Financial
Data:
Adjusted
EBITDA(3) $ 252,649 $ 290,176 $ 418,261 $ 157,580 $ 314,692 $ 350,008 $ 471,522
Adjusted EBITDA
Margin(4) 17.57% 17.81% 15.54% 14.67% 18.18% 17.64% 14.48%
Net Debt (at end of
period)(5) $1,221,409

Nine Months
Ended September 30, Year Ended December 31,
2011 2012 2009 2010 2011

(historical, in thousands)
Cash Flow Data:
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Net cash from operating activities $ 151,336 $ 232,692 $ 93,270 $ 224,108 $ 179,531
Net cash from investing activities (445,610) (226,417) (118,391) (125,687) (480,181)
Net cash from financing activities 247,856 256,089 3,584 (32,230) 258,740

At September 30, At December 31,
2011 2012 2012 2009 2010 2011

(historical) (historical)
(pro
forma) (historical) (historical) (historical)

(in thousands)
Balance Sheet Data:
Cash and cash equivalents $ 257,159 $ 523,614 $ 138,005 $ 233,546 $ 302,210 $ 260,723
Working capital 432,702 743,725 423,905 386,930 446,253 510,126
Goodwill 134,696 157,724 470,264 56,085 60,252 122,392
Total assets 2,010,385 2,449,403 3,882,215 1,401,068 1,602,475 2,085,803
Long-term obligations (including
current portion)(5) 540,691 809,414 1,359,414 301,271 278,800 538,888
Stockholders' equity 840,206 1,006,755 1,327,277 613,825 780,827 900,987

(1)
For fiscal year 2011, the provision includes a decrease in unrecognized tax benefits of $6.5 million of which
$5.7 million was due to expiring statute of limitation periods related to a historical Canadian business
combination and the remaining $0.8 million was related to the conclusion of examinations by state taxing
authorities, the expiration of various state statutes of limitation periods, and a change in estimate of a previous
liability. For fiscal year 2010, the provision includes a reversal of $14.3 million (net of benefit) resulting from
the release of interest and penalties related to Canadian and United States tax reserves for which the statutes of
limitation periods have expired.

(2)
Basic and diluted earnings per share are based on income from continuing operations for 2010 were $2.43 and
$2.41 per share, respectively, and for 2009, they were both $0.71 per share.

(3)
For all periods presented, "Adjusted EBITDA" consists of net income plus accretion of environmental
liabilities, depreciation and amortization, net interest expense, and provision for income taxes. We also
exclude loss on early extinguishment of debt, other (income) expense, and income from discontinued
operations, net of tax as these amounts are not considered part of usual business operations. See below for a
reconciliation of Adjusted EBITDA to
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both net income and net cash provided by operating activities for the specified periods. Our management
considers Adjusted EBITDA to be a measurement of performance which provides useful information to both
management and investors. Adjusted EBITDA should not be considered an alternative to net income or other
measurements under generally accepted accounting principles ("GAAP"). Because Adjusted EBITDA is not
calculated identically by all companies, our measurements of Adjusted EBITDA may not be comparable to
similarly titled measures reported by other companies. Pro forma Adjusted EBITDA for the 12 months ended
September 30, 2012 would have been $554.3 million. Pro forma Adjusted EBITDA does not give effect to
any synergies or other cost savings expected to be attained in connection with Safety-Kleen acquisition and
which are expected to be at least $20.0 million. For further information relating to our pro forma interest
expense, please see footnote (3) to the Pro Forma Condensed Combined Statement of Operations under
"Unaudited Pro Forma Condensed Combined Financial Information".
The following is a reconciliation of net income to Adjusted EBITDA for the following periods (in thousands):

Nine Months Ended September 30, Year Ended December 31,
2011 2012 2012 2009 2010 2011 2011

(historical) (historical)
(pro
forma) (historical) (historical) (historical)

(pro
forma)

Net income $ 89,019 $ 67,800 $ 92,288 $ 36,686 $ 130,515 $ 127,252 $ 227,979
Accretion of
environmental
liabilities 7,231 7,409 9,297 10,617 10,307 9,680 11,849
Depreciation and
amortization 87,000 116,794 180,085 64,898 92,473 122,663 207,051
Other (income)
expense (5,931) 465 5,368 (259) (2,795) (6,402) (477)
Loss on early
extinguishment of
debt � 26,385 26,385 4,853 2,294 � �
Interest expense, net 28,047 33,836 57,662 15,999 27,936 39,389 70,842
Provision (benefit)
for income taxes 47,283 37,487 47,176 26,225 56,756 57,426 (45,722)
Income from
discontinued
operations, net of tax � � � (1,439) (2,794) � �

Adjusted EBITDA $ 252,649 $ 290,176 $ 418,261 $ 157,580 $ 314,692 $ 350,008 $ 471,522

The following reconciles Adjusted EBITDA to net cash provided by operating activities for the following
periods (in thousands):

Nine Months
Ended

September 30, Year Ended December 31,
2011 2012 2009 2010 2011

Adjusted EBITDA $252,649 $290,176 $157,580 $314,692 $350,008
Interest expense, net (28,047) (33,836) (15,999) (27,936) (39,389)
Provision for income taxes (47,283) (37,487) (26,225) (56,756) (57,426)
Income from discontinued operations, net of tax � � 1,439 2,794 �
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Allowance for doubtful accounts 623 809 1,006 1,043 759
Amortization of deferred financing costs and debt
discount 1,230 1,173 1,997 2,921 1,572
Change in environmental liability estimates (2,467) (3,553) (4,657) (8,328) (2,840)
Deferred income taxes (197) (494) 4,830 4,919 37,836
Stock-based compensation 5,329 5,235 968 7,219 8,164
Excess tax benefit of stock-based compensation (1,949) (1,786) (481) (1,751) (3,352)
Income tax benefits related to stock option exercises 1,949 1,776 474 1,739 3,347
Eminent domain compensation 3,354 � � � 3,354
Gain on sale of businesses � � � (2,678) �
Prepayment penalty on early extinguishment of debt � (21,044) (3,002) (900) �
Environmental expenditures (8,551) (7,833) (8,617) (10,236) (11,319)
Changes in assets and liabilities, net of acquisitions:
Accounts receivable (32,670) 59,881 (11,429) (49,411) (65,210)
Other current assets (14,113) 5,130 1,093 (10,550) (36,761)
Accounts payable 30,241 (18,969) 5,050 38,553 (8,116)
Other current liabilities (8,762) (6,486) (10,757) 18,774 (1,096)

Net cash from operating activities $151,336 $232,692 $ 93,270 $224,108 $179,531

(4)
Adjusted EBITDA Margin represents Adjusted EBITDA expressed as a percentage of revenues.

(5)
Long-term obligations (including current portion) include borrowings under our current and former revolving
credit facilities and capital lease obligations. Net Debt represents long-term obligations (including current
portion) less cash and cash equivalents.
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 RISK FACTORS

An investment in our common stock involves certain risks, including those described below. You should consider carefully these risk
factors, together with all of the information included or incorporated by reference in this prospectus supplement and the accompanying
prospectus, before investing in our common stock.

Risks Affecting Both Our Environmental Services and Energy and Industrial Services Businesses

Our businesses are subject to operational and safety risks.

          Provision of both environmental services and energy and industrial services to our customers involves risks such as equipment defects,
malfunctions and failures, and natural disasters, which could potentially result in releases of hazardous materials, injury or death of our
employees, or a need to shut down or reduce operation of our facilities while remedial actions are undertaken. Our employees often work under
potentially hazardous conditions. These risks expose us to potential liability for pollution and other environmental damages, personal injury, loss
of life, business interruption, and property damage or destruction. We must also maintain a solid safety record in order to remain a preferred
supplier to our major customers.

          While we seek to minimlze our exposure to such risks through comprehensive training programs, vehicle and equipment maintenance
programs and insurance, such programs and insurance may not be adequate to cover all of our potential liabilities and such insurance may not in
the future be available at commercially reasonable rates. If we were to incur substantial liabilities in excess of policy limits or at a time when we
were not able to obtain adequate liability insurance on commercially reasonable terms, our business, results of operations and financial condition
could be adversely affected to a material extent. Furthermore, should our safety record deteriorate, we could be subject to a potential reduction
of revenues from our major customers.

Our businesses are subject to significant competition.

          We compete with a large number of companies, which range from large public companies to small operators that provide most of the same
or similar services to those we offer. The 2008-2010 downturn in economic conditions, particularly with respect to manufacturing and oil and
gas exploration and production, caused increased competition for market share. This competition resulted during that period and could in the
future result in lower prices and reduced gross margins for our services and negatively affect our ability to grow or sustain our current revenue
and profit levels in the future.

Our businesses are subject to numerous statutory and regulatory requirements, which may increase in the future.

          Our businesses are subject to numerous statutory and regulatory requirements, and our ability to continue to hold licenses and permits
required for our businesses is subject to maintaining satisfactory compliance with such requirements. These requirements may increase in the
future as a result of statutory and regulatory changes. Although we are very committed to compliance and safety, we may not, either now or in
the future, be in full compliance at all times with such statutory and regulatory requirements. Consequently, we could be required to incur
significant costs to maintain or improve our compliance with such requirements.
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Future conditions might require us to make substantial write-downs in our assets, which would adversely affect our balance sheet and
results of operations.

          We review our long-lived tangible and intangible assets other than goodwill for impairment whenever events or changes in circumstances
indicate that the carrying value of an asset may not be recoverable. We also test our goodwill assets for impairment at least annually on
December 31, or when events or changes in the business environment indicate that the carrying value of a reporting unit may exceed its fair
value. During and as of the end of each of 2011, 2010 and 2009, we determined that no asset write-downs were required; however, if conditions
in either the environmental services or energy and industrial services businesses were to deteriorate significantly, we could determine that certain
of our assets were impaired and we would then be required to write-off all or a portion of our costs for such assets. Any such significant
write-offs would adversely affect our balance sheet and results of operations.

Fluctuations in foreign currency exchange could affect our financial results.

          We earn revenues, pay expenses, own assets and incur liabilities in countries using currencies other than the U.S. dollar. In fiscal 2011, we
recorded 42% of our revenues outside of the United States, primarily in Canada. Because our consolidated financial statements are presented in
U.S. dollars, we must translate revenues, income and expenses as well as assets and liabilities into U.S. dollars at exchange rates in effect during
or at the end of each reporting period. Therefore, increases or decreases in the value of the U.S. dollar against other currencies in countries where
we operate will affect our results of operations and the value of balance sheet items denominated in foreign currencies. These risks are non-cash
exposures. We manage these risks through normal operating and financing activities. We cannot be certain, however, that we will be successful
in reducing the risks inherent in exposures to foreign currency fluctuations.

Risks Relating to Our Proposed Acquisition of Safety-Kleen

We cannot assure you that our proposed acquisition of Safety-Kleen will be completed.

          On October 26, 2012, we entered into an agreement and plan of merger with Safety-Kleen, Inc. ("Safety-Kleen") pursuant to which we
will acquire Safety-Kleen for cash in an amount (subject to working capital and other closing adjustments) equal to $1.25 billion. We now
anticipate the acquisition will be completed in the fourth quarter of 2012. However, consummation of the acquisition will be subject to certain
conditions including, among others: (i) approval by Safety-Kleen shareholders holding at least a majority of outstanding Safety-Kleen shares
(although shareholders holding approximately 81% of such shares have entered into voting and lock-up agreements pursuant to which they have
generally agreed to vote such shares in favor of the acquisition); (ii) expiration or termination of the applicable Hart-Scott-Rodino and Canadian
Competition Bureau antitrust waiting periods; (iii) accuracy of the representations and warranties of the parties, in each case subject to certain
materiality exceptions; (iv) compliance by the parties with their respective obligations under the merger agreement, subject to certain materiality
exceptions; (v) the parties having executed certain other documents and ancillary agreements at or prior to the closing of the acquisition; and
(vi) the absence of any material adverse effect relating to Safety-Kleen and its subsidiaries, taken as a whole, with respect to a specific time
period and subject to certain exceptions. Furthermore, we or Safety-Kleen may terminate the merger agreement if the merger is not
consummated by April 26, 2013, except if the transaction date is extended. We cannot assure you that the required conditions will be met or that
the proposed acquisition will be completed. If the proposed acquisition of Safety-Kleen is terminated and we do not apply the proceeds of this
offering to fund the proposed acquisition, it may have a negative impact on the trading price of our common stock.
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This offering is not contingent on completion of our proposed acquisition of Safety-Kleen.

          Although we expect to use the net proceeds of this offering to pay a portion of the purchase price for our proposed acquisition of
Safety-Kleen and our related fees and expenses, completion of this offering is not contingent on completion of our proposed acquisition of
Safety-Kleen. If we were unable to complete such proposed acquisition for any reason, we anticipate that we would use such net proceeds for
other future acquisitions, repayment of debt and working capital. In such event, our management would have broad discretion as to the
application of the net offering proceeds. The failure of our management to use the net proceeds from this offering effectively could have a
material adverse effect on our business and may have an adverse effect on our earnings per share.

We will incur significant transaction and acquisition-related costs in connection with our proposed acquisition of Safety-Kleen.

          We will incur significant costs in connection with our proposed acquisition of Safety-Kleen and may incur additional unanticipated costs
to retain key employees. In addition, until the closing of the acquisition, we expect to incur certain non-recurring costs associated with financing
the acquisition, including the costs of this offering.

If we are unable to raise sufficient funds through this offering and our proposed offering of unsecured senior notes to pay a portion of the
purchase price for Safety-Kleen, we would be required to finance the acquisition on potentially less favorable terms through the financing
commitment we have obtained.

          We plan to pay the approximately $1.25 billion purchase price plus the working capital adjustment for Safety-Kleen and our related fees
and expenses through a combination of approximately $400.6 million (assuming the net proceeds of this offering are $330.2 million) of our
$523.6 million of cash and cash equivalents at September 30, 2012, this offering of common stock and a proposed offering of $550.0 million
principal amount of new senior unsecured notes (the "Notes Offering"). This offering is not conditioned on completion of the Notes Offering. In
the event that we are unable to raise sufficient proceeds through this offering of common stock and the Notes Offering to pay the balance of
purchase price for Safety-Kleen, we anticipate we would utilize the commitment letter for up to $850 million of debt financing which we
obtained from certain affiliates of the underwriters at the time we executed the merger agreement for our proposed acquisition of Safety-Kleen.
To the extent, if any, we finance a portion of the purchase price for Safety-Kleen and our related fees and expenses through loans contemplated
by the commitment letter, the terms of such financing could potentially be less favorable to us than if we are able to finance such payments
through this offering of common stock and the Notes Offering.

          In addition, if the acquisition of Safety-Kleen is not completed by April 16, 2013 or if the merger agreement related to the Safety-Kleen
acquisition is terminated at any time prior to the acquisition of Safety-Kleen, we will be required to redeem all of the notes issues pursuant to the
Notes Offering at a redemption price equal to 101% of the aggregate principal amount of the notes issues pursuant to the Notes Offering, plus
accrued and unpaid interest to, but not including, the date of redemption.

Safety-Kleen's revenues are relatively concentrated among a small number of its largest customers.

          In 2011, Safety-Kleen's ten largest customers accounted for approximately 25% of its total revenues and its largest customer accounted for
approximately 8% of its total revenues. If one or more of Safety-Kleen's significant customers were to cease doing business with it or
significantly
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reduce or delay the purchase of products or services from it, Safety-Kleen's business, financial condition and results of operations could be
materially adversely affected and, as a result, assuming the Safety-Kleen acquisition is consummated our business, financial condition and
results of operations could be materially and adversely affected. In addition, Safety-Kleen is subject to credit risk associated with the
concentration of its accounts receivable from its customers. None of Safety-Kleen's accounts receivable are covered by collateral or credit
insurance. If one or more of its significant customers or if any material portion of Safety-Kleen's other customers were to fail to pay
Safety-Kleen on a timely basis, assuming the Safety-Kleen acquisition is consummated our business, financial condition and results of
operations could be materially adversely affected. Additionally, future consolidation of Safety-Kleen's customers or additional concentration of
market share among its customers may increase its credit risk. There are no assurances that Safety-Kleen will retain all of its customers after the
consummation of the Safety-Kleen acquisition and as a result our business, financial condition and results of operations could be materially
adversely affected.

Fluctuations in oil prices may have a negative effect on Safety-Kleen's future results of operations derived from its oil re-refining business.

          A significant portion of Safety-Kleen's business involves collecting used oil from certain of its customers, re-refining a portion of such
used oil into base and blended lubricating oils, and then selling both such re-refined oil and the excess recycled oil which Safety-Kleen does not
have the capacity to re-refine ("RFO") to other customers. The prices at which Safety-Kleen sells its re-refined oil and RFO are affected by
changes in the reported spot market prices of oil. If applicable rates increase or decrease, Safety-Kleen typically will charge a higher or lower
corresponding price for its re-refined oil and RFO. The price at which Safety-Kleen sells its re-refined oil and RFO is affected by changes in
certain indices measuring changes in the price of heavy fuel oil, with increases and decreases in the indices typically translating into a higher or
lower price for Safety-Kleen's RFO. The cost to collect used oil, including the amounts Safety-Kleen must pay to obtain used oil and the fuel
costs of its oil collection fleet, typically also increases or decreases when the relevant indices increase or decrease. However, even though the
prices Safety-Kleen can charge for its re-refined oil and RFO and the costs to collect and re-refine used oil and process RFO typically increase
and decrease together, there is no assurance that when Safety-Kleen's costs to collect and re-refine used oil and process RFO increase it will be
able to increase the prices it charges for its re-refined oil and RFO to cover such increased costs or that the costs to collect and re-refine used oil
and process RFO will decline when the prices it can charge for re-refined oil and RFO decline. These risks are exacerbated when there are rapid
fluctuations in these oil indices.

          The price at which Safety-Kleen purchases used oil from its large customers through its oil collection services is generally fixed for a
period of time by contract, in some cases for up to 90 days. Because the price Safety-Kleen pays for a majority of its used oil is fixed for a
period of time and it can take up to eight weeks to transport, re-refine and blend collected used oil into Safety-Kleen's finished blended
lubricating oil products, Safety-Kleen typically experiences margin contraction during periods when the applicable index rates decline. If the
index rates decline rapidly, Safety-Kleen may be locked into paying higher than market prices for used oil during these contracted periods while
the prices it can charge for its finished oil products decline. If the prices Safety-Kleen charges for its finished oil products and the costs to collect
and re-refine used oil and process RFO do not move together or in similar magnitudes, Safety-Kleen's profitability may be materially and
negatively impacted.

          Safety-Kleen has entered into several commodity derivatives since 2011, which are comprised of cashless collar contracts related to crude
oil, in each case, where Safety-Kleen sold a call option to a bank and then purchased a put option from the same bank, in order to manage
against
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significant fluctuations in crude oil prices, which are closely correlated with indices discussed above. However, these commodity derivatives are
designed to only mitigate Safety-Kleen's exposure to declines in these oil indices below a price floor, and Safety-Kleen will not be protected and
its profitability may be materially and negatively impacted by declines above the price floor. In addition, these commodity derivatives will limit
Safety-Kleen's potential benefit when these oil indices increase above a price cap because Safety-Kleen will be required to make payments in
that circumstance. Furthermore, Safety-Kleen's current commodity derivatives expire at various intervals, and there is no assurance that we or
Safety-Kleen will be able to enter into commodity derivatives in the future with acceptable terms.

If we are unable to successfully integrate the businesses and operations of Safety-Kleen and reallze synergies in the expected time frame, our
future results would be adversely affected.

          Much of the potential benefit of our proposed acquisition of Safety-Kleen will depend on our integration of the business and operations of
Safety-Kleen into our business and operations through implementation of appropriate management and financial reporting systems and controls.
We may experience difficulties in such integration, and the integration process may be costly and time-consuming. Such integration will require
the focused attention of both Clean Harbors' and Safety-Kleen's management, including a significant commitment of their time and resources.
The need for both Clean Harbors' and Safety-Kleen's managements to focus on integration matters could have a material impact on the revenues
and operating results of the combined company. The success of the acquisition will depend, in part, on the combined company's ability to reallze
the anticipated benefits from combining the businesses of Clean Harbors and Safety-Kleen through cost reductions in overhead, greater
efficiencies, increased utillzation of support facilities and the adoption of mutual best practices. To reallze these anticipated benefits, however,
the businesses of Clean Harbors and Safety-Kleen must be successfully combined.

          If the combined company is not able to achieve these objectives, the anticipated benefits to us of the acquisition, including expected
synergies and cost savings, may not be reallzed fully or at all or may take longer to reallze than expected. It is possible that the integration
processes could result in the loss of key employees, as well as the disruption of each company's ongoing business, failure to implement the
business plan for the combined company, unanticipated issues in integrating operating, logistics, information, communications and other
systems, unanticipated changes in applicable laws and regulations, operating risks inherent in our business or inconsistencies in standards,
controls, procedures and policies or other unanticipated issues, expenses and liabilities, any or all of which could adversely affect our ability to
maintain relationships with our and the acquired companies' customers and employees or to achieve the anticipated benefits of the acquisition.

Our proposed acquisition of Safety-Kleen will expose us to increased potential liabilities and other risks arising under environmental laws
and regulations.

          As a provider of environmental services, Safety-Kleen is subject to the extensive federal, state, provincial and local laws and regulations
relating to the protection of the environment, health and safety, and to potential liabilities arising therefrom, which apply to Clean Harbors' own
environmental services as described below under "Risks Particularly Affecting Our Environmental Services Business". In the past, Safety-Kleen
has been subject to fines and certain orders requiring it to take environmental remedial action. In fiscal year 2011, Safety-Kleen paid a total of
approximately $190,000 for such fines, including fines arising in previous years. In 2009, Safety-Kleen recorded as an expense a $15.0 million
settlement with the South Coast Air Quality Management District, or "SCAQMD", in southern California and other regulatory agencies for
alleged civil violations of SCAQMD Rule 1171, which prohibits the use of solvent, except for certain
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exempt uses, in the district. Safety-Kleen has paid this settlement and is currently in compliance with SCAQMD Rule 1171. However, in the
future, Safety-Kleen may be subject to monetary fines, civil or criminal penalties, remediation, cleanup or stop orders, injunctions, orders to
cease or suspend certain practices or denial of permits required for the operation of its facilities. The outcome of any proceeding and associated
costs and expenses could have a material adverse impact on Safety-Kleen's financial condition and results of operations.

          Environmental laws and regulations are subject to change and have historically become increasingly stringent. There has been a
regulatory-driven shift away from solvents having higher volatile organic compounds, or "VOC", as evidenced by the recent move of the Ozone
Transport Commission representing several states to reduce the VOC limits for various products, including solvent used for parts cleaning or
with paint-gun cleaning equipment. Interpretation or enforcement of existing laws and regulations, or the adoption of new laws and regulations,
may require Safety-Kleen to modify or curtail its operations or replace or upgrade its facilities or equipment at substantial costs, which we may
not be able to pass on to our customers, and we may choose to indemnify our customers from any fines or penalties they may incur as a result of
these new laws and regulations. On the other hand, in some cases if new laws and regulations are less stringent, Safety-Kleen's customers or
competitors may be able to manage waste more effectively without reliance on its service, which could decrease the need for Safety-Kleen's
services or increase competition, which could adversely affect Safety-Kleen's results of operations.

Our proposed acquisition of Safety-Kleen may expose us to unknown liabilities.

          Because we have agreed to acquire all the outstanding common shares of Safety-Kleen, our investment in Safety-Kleen will be subject to
all of its liabilities other than its debt owed for borrowed money and capital lease obligations which will be paid off at the time of the
acquisition. If there are unknown liabilities or other obligations, including contingent liabilities, our business could be materially affected. We
may learn additional information about Safety-Kleen that adversely affects us, such as unknown liabilities (including liabilities under
environmental laws) or other issues relating to internal controls over financial reporting, issues that could affect our ability to comply with the
Sarbanes-Oxley Act or issues that could affect our ability to comply with other applicable laws.

          Safety-Kleen has been named as a defendant in various product liability lawsuits in various courts and jurisdictions throughout the United
States from time to time. As of August 31, 2012, Safety-Kleen was involved in approximately 70 proceedings wherein persons claimed personal
injury resulting from the use of its parts cleaning equipment or cleaning products. These proceedings typically involve allegations that the
solvent used in Safety-Kleen's parts cleaning equipment contains contaminants or that Safety-Kleen's recycling process does not effectively
remove the contaminants that become entrained in the solvent during their use. In addition, certain claimants assert that Safety-Kleen failed to
warn adequately the product user of potential risks, including a historic failure to warn that solvent contains trace amounts of toxic or hazardous
substances such as benzene. Although Safety-Kleen maintains insurance that we believe will provide coverage for these claims (over amounts
accrued for self-insured retentions and deductibles in certain limited cases), this insurance may not provide coverage for potential awards of
punitive damages against Safety-Kleen. Although Safety-Kleen vigorously defends itself and the safety of its products against all of these claims
(and we intend to continue defending these claims), these matters are subject to many uncertainties and outcomes are not predictable with
assurance. Safety-Kleen may also be named in similar, additional lawsuits in the future, including claims for which insurance coverage may not
be available. If one or more of these claims is decided unfavorably against Safety-Kleen and the plaintiffs are awarded punitive damages, or if
the claim is one for which insurance coverage may not be available, assuming the Safety-Kleen
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acquisition is consummated our financial condition and results of operations could be materially and adversely affected. Additionally, if one or
more of these claims is decided unfavorably against Safety-Kleen, such outcome may encourage even more lawsuits against us.

Safety-Kleen is dependent on third parties for the manufacturing of the majority of its equipment.

          Safety-Kleen does not manufacture the majority of the equipment, including parts washers, that Safety-Kleen provides to its customers.
Accordingly, Safety-Kleen relies on a limited number of third party suppliers for manufacturing this equipment. The supply of third party
equipment could be interrupted or halted by a termination of Safety-Kleen's relationships, a failure of quality control or other operational
problems at such suppliers or a significant decline in their financial condition. If Safety-Kleen is not able to retain these providers or obtain its
requests from these providers, Safety-Kleen may not be able to obtain alternate providers in a timely manner or on economically attractive
terms, and as a result, Safety-Kleen may not be able to compete successfully for new business, complete existing engagements profitably or
retain its existing customers. Additionally, if Safety-Kleen's third party suppliers provide it with defective equipment, it may be subject to
reputational damage or product liability claims which may negatively impact its reputation, financial condition and results of operations. Further,
Safety-Kleen generally does not have long term contracts with its third party suppliers, and as a result these suppliers may increase the price of
the equipment they provide to Safety-Kleen, which may hurt Safety-Kleen's results of operations.

Safety-Kleen is self-insured for certain claims, and a significant number of claims could negatively impact its financial condition and results
of operations.

          Safety-Kleen is self-insured for certain general liability (including product liability), workers' compensation, automobile liability and
general health insurance claims. For claims that are self-insured, Safety-Kleen maintains stop-loss insurance coverage for occurrences above
certain amounts. Safety-Kleen's self-insurance and other insurance policies do not cover all of its potential losses, costs or liabilities. In August
2010, a Safety-Kleen vehicle being driven by an employee of a third party hired to transport the vehicle was involved in a serious accident,
resulting in the death of the passenger and significant injuries to the driver, and in late August 2012, a Safety-Kleen driver was involved in an
automobile accident resulting in the death of the other driver involved. These matters are covered under Safety-Kleen's insurance program,
which has a $3.0 million self-insured retention for each respective automobile accident. Safety-Kleen has accrued self-insured retentions of
$4.1 million as of October 6, 2012, related to these matters. Safety-Kleen could suffer losses within its deductibles or self-insured retentions or
for uninsurable or uninsured risks, or for amounts in excess of its existing insurance coverage, all of which losses could significantly and
adversely affect its financial condition and results of operations. Safety-Kleen's pollution legal liability insurance excludes costs related to fines,
penalties or assessments and may not cover all of its environmental losses. Safety-Kleen's ability to obtain and maintain adequate insurance may
be affected by conditions in the insurance market over which it has no control. Safety-Kleen's business requires that it maintain various types of
insurance. If such insurance is not available or not available on economically acceptable terms, Safety-Kleen's business would be materially and
adversely affected.
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Risks Particularly Affecting Our Environmental Services Business

We assumed significant environmental liabilities as part of our past acquisitions and will assume additional such liabilities as part of our
proposed acquisition of Safety-Kleen and potentially other future acquisitions. Our financial condition and results of operations would be
adversely affected if we were required to pay such liabilities more rapidly or in greater amounts than we now estimate or may estimate in
connection with future acquisitions.

          We have accrued environmental liabilities valued as of September 30, 2012, at $167.2 million, substantially all of which we assumed in
connection with our acquisitions of substantially all of the assets of the Chemical Services Division, or "CSD", of Safety-Kleen Corp. in 2002,
Teris LLC in 2006, and one of two solvent recycling facilities we purchased from Safety-Kleen Systems, Inc. in 2008. If we complete our
proposed acquisition of Safety-Kleen, we anticipate our environmental liabilities will increase by the approximately $58.3 million of such
liabilities to which Safety-Kleen was subject at October 6, 2012. However, the anticipated environmental liabilities contemplated in connection
with the Safety-Kleen acquisition could increase significantly based on currently unknown factors or newly discovered contamination or
compliance concerns at any currently or formerly owned or operated Safety-Kleen facility for which Clean Harbors may be responsible for
under environmental laws, by contract or otherwise. We calculate our environmental liabilities on a present value basis in accordance with
generally accepted accounting principles, which take into consideration both the amount of such liabilities and the timing when it is projected
that we will be required to pay such liabilities. We anticipate our environmental liabilities will be payable over many years and that cash flows
generated from our operations will generally be sufficient to fund the payment of such liabilities when required. However, events not now
anticipated (such as future changes in environmental laws and regulations or their enforcement) could require that such payments be made
earlier or in greater amounts than now estimated, which could adversely affect our financial condition and results of operations.

          We may also assume additional environmental liabilities as part of further acquisitions. Although we will endeavor to accurately estimate
and limit environmental liabilities presented by the businesses or facilities to be acquired, some liabilities, including ones that may exist only
because of the past operations of an acquired business or facility, may prove to be more difficult or costly to address than we then estimate. It is
also possible that government officials responsible for enforcing environmental laws may believe an environmental liability is more significant
than we then estimate, or that we will fail to identify or fully appreciate an existing liability before we become legally responsible to address it.

If we are unable to obtain at reasonable cost the insurance, surety bonds, letters of credit, and other forms of financial assurance required
for our facilities and operations, our business and results of operations would be adversely affected.

          We are required to provide substantial amounts of financial assurance to governmental agencies for closure and post-closure care of our
licensed hazardous waste treatment facilities should those facilities cease operation, and we are also occasionally required to post surety, bid and
performance bonds in connection with certain projects. As of September 30, 2012, our total estimated closure and post-closure costs requiring
financial assurance by regulators were $343.1 million for our U.S. facilities and $22.9 million for our Canadian facilities. We have obtained all
of the required financial assurance for our facilities from a qualified insurance company, Zurich Insurance N.A., and its affiliated companies.
The closure and post-closure obligations of our U.S. facilities are insured by an insurance policy written by Steadfast Insurance Company (a unit
of Zurich Insurance N.A.), which will expire in 2013. Our Canadian facilities utillze surety bonds provided through Zurich Insurance Company
(Canada), which expire at various dates throughout 2012. In connection with obtaining such insurance and surety bonds, we have provided to
Steadfast Insurance Company $73.5 million of letters of credit which we obtained from our lenders under our revolving credit agreement.
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          Safety-Kleen is required by environmental laws to provide financial assurance that guarantees funds will be available when needed for
closure, post-closure and corrective action costs at certain of its facilities. As of October 6, 2012, Safety-Kleen's total estimated closure,
post-closure costs and corrective action costs requiring financial assurance by regulators were $47.1 million for Safety-Kleen's U.S. facilities and
$5.2 million for Safety-Kleen's Canadian facilities. Safety-Kleen has obtained all of the required U.S. financial assurance for its facilities from a
qualified insurance company, XL Insurance Company, and its affiliated companies, which will expire in 2013, except Safety-Kleen's
Pennsylvania facilities utillze letters of credit. In connection with obtaining such insurance for its U.S facilities, Safety-Kleen has provided to
XL Insurance Company a $5.0 million letter of credit which Safety-Kleen obtained from its lenders under its revolving credit agreement.
Safety-Kleen's Canadian facilities utillze surety bonds provided through Travelers Insurance Company (Canada), which will expire in 2013 and
letters of credit.

          Our ability to continue operating our facilities and conducting our other operations would be adversely affected if we became unable to
obtain sufficient insurance, surety bonds, letters of credit and other forms of financial assurance at reasonable cost to meet our regulatory and
other business requirements. The availability of insurance, surety bonds, letters of credit and other forms of financial assurance is affected by our
insurers', sureties' and lenders' assessment of our risk and by other factors outside of our control such as general conditions in the insurance and
credit markets.

The environmental services industry in which we participate is subject to significant economic and business risks.

          The future operating results of our environmental services business may be affected by such factors as our ability to utilize our facilities
and workforce profitably in the face of intense price competition, maintain or increase market share in an industry which has experienced
significant downsizing and consolidation, realize benefits from cost reduction programs, generate incremental volumes of waste to be handled
through our facilities from existing and acquired sales offices and service centers, obtain sufficient volumes of waste at prices which produce
revenue sufficient to offset the operating costs of the facilities, minimize downtime and disruptions of operations, and develop our field services
business. In particular, economic downturns or recessionary conditions in North America, and increased outsourcing by North American
manufacturers to plants located in countries with lower wage costs and less stringent environmental regulations, have adversely affected and
may in the future adversely affect the demand for our services. Our hazardous and industrial waste management business is also cyclical to the
extent that it is dependent upon a stream of waste from cyclical industries such as the chemical and petrochemical, primary metals, paper,
furniture and aerospace industries. If those cyclical industries slow significantly, the business that we receive from those industries is likely to
slow.

A significant portion of our environmental services business depends upon the demand for cleanup of major spills and other remedial
projects and regulatory developments over which we have no control.

          Our operations are significantly affected by the commencement and completion of cleanup of major spills and other events, customers'
decisions to undertake remedial projects, seasonal fluctuations due to weather and budgetary cycles influencing the timing of customers'
spending for remedial activities, the timing of regulatory decisions relating to hazardous waste management projects, changes in regulations
governing the management of hazardous waste, secular changes in the waste processing industry towards waste minimization and the propensity
for delays in the demand for remedial services, and changes in the myriad of governmental regulations governing our diverse operations. We do
not control such factors and, as a result, our revenue and income
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can vary significantly from quarter to quarter, and past financial performance for certain quarters may not be a reliable indicator of future
performance for comparable quarters in subsequent years. In particular, our participation in oil spill response efforts in Yellowstone, Montana
generated third party revenues for the year ended December 31, 2011 of $43.6 million, which accounted for approximately 2% of total revenues,
and our participation in oil spill response efforts in both the Gulf of Mexico and Michigan generated third party revenues for the year ended
December 31, 2010 of $253.0 million, which accounted for approximately 15% of total revenues. We cannot expect such event revenue to
reoccur in 2012 or 2013.

The extensive environmental regulations to which we are subject may increase our costs and potential liabilities and limit our ability to
expand our facilities.

          Our operations and those of others in the environmental services industry are subject to extensive federal, state, provincial and local
environmental requirements in both the United States and Canada, including those relating to emissions to air, discharged wastewater, storage,
treatment, transport and disposal of regulated materials and cleanup of soil and groundwater contamination. For example, any failure to comply
with governmental regulations governing the transport of hazardous materials could negatively impact our ability to collect, process and
ultimately dispose of hazardous wastes generated by our customers. While increasing environmental regulation often presents new business
opportunities for us, it often also results in increased operating and compliance costs. Efforts to conduct our operations in compliance with all
applicable laws and regulations, including environmental rules and regulations, require programs to promote compliance, such as training
employees and customers, purchasing health and safety equipment, and in some cases hiring outside consultants and lawyers. Even with these
programs, we and other companies in the environmental services industry are routinely faced with governmental enforcement proceedings,
which can result in fines or other sanctions and require expenditures for remedial work on waste management facilities and contaminated sites.
Certain of these laws impose strict and, under certain circumstances, joint and several liability on current and former owners and operators of
facilities that release regulated materials or that generate those materials and arrange for their disposal or treatment at contaminated sites. Such
liabilities can relate to required cleanup of releases of regulated materials and related natural resource damages.

          From time to time, we have paid fines or penalties in governmental environmental enforcement proceedings, usually involving our waste
treatment, storage and disposal facilities. Although none of these fines or penalties that we have paid in the past has had a material adverse effect
upon us, we might in the future be required to make substantial expenditures as a result of governmental proceedings which would have a
negative impact on our earnings. Furthermore, regulators have the power to suspend or revoke permits or licenses needed for operation of our
plants, equipment, and vehicles based on, among other factors, our compliance record, and customers may decide not to use a particular disposal
facility or do business with us because of concerns about our compliance record. Suspension or revocation of permits or licenses would impact
our operations and could have a material adverse impact on our financial results. Although we have never had any of our facilities' operating
permits revoked, suspended or non-renewed involuntarily, it is possible that such an event could occur in the future.

          Some environmental laws and regulations impose liability and responsibility on present and former owners, operators or users of facilities
and sites for contamination at such facilities and sites without regard to causation or knowledge of contamination. In the past, practices have
resulted in releases of regulated materials at and from certain of our facilities, or the disposal of regulated materials at third party sites, which
may require investigation and remediation, and potentially result in claims of personal injury, property damage and damages to natural
resources. In addition, we occasionally evaluate various alternatives with respect to our facilities, including possible
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dispositions or closures. Investigations undertaken in connection with these activities may lead to discoveries of contamination that must be
remediated, and closures of facilities might trigger compliance requirements that are not applicable to operating facilities. We are currently
conducting remedial activities at certain of our facilities and paying a portion of the remediation costs at certain sites owned by third parties.
While, based on available information, we do not believe these remedial activities will result in a material adverse effect upon our operations or
financial condition, these activities or the discovery of previously unknown conditions could result in material costs.

          In addition to the costs of complying with environmental laws and regulations, we incur costs defending against environmental litigation
brought by governmental agencies and private parties. We are now, and may in the future be, a defendant in lawsuits brought by parties alleging
environmental damage, personal injury, and/or property damage, which may result in our payment of significant amounts of liabilities.

          Environmental and land use laws also impact our ability to expand our facilities. In addition, we are required to obtain governmental
permits to operate our facilities, including all of our landfills. Even if we were to comply with all applicable environmental laws, there is no
guarantee that we would be able to obtain the requisite permits from the applicable governmental authorities, and, even if we could, that any
permit (and any existing permits we currently hold) will be extended or modified as needed to fit out business needs.

Future changes in environmental regulations may require us to make significant capital expenditures.

          Changes in environmental regulations can require us to make significant capital expenditures for our facilities. For example, in 2002, the
United States Environmental Protection Agency, or "EPA", promulgated Interim Standards of the Hazardous Waste Combustor Maximum
Achievable Control Technology, or "MACT", under the Federal Clean Air Act Amendments. These standards established new emissions limits
and operational controls on all new and existing incinerators, cement kilns and light-weight aggregate kilns that burn hazardous waste-derived
fuels. We have spent approximately $29.6 million since September 7, 2002 in order to bring our Deer Park, Texas and Aragonite, Utah
incineration facilities, which we then acquired as part of the CSD assets, and our Kimball, Nebraska facility into compliance with the MACT
regulations. Prior to our acquisition in August 2006 of our additional incineration facility in El Dorado, Arkansas, as part of our purchase of all
the membership interests in Teris LLC, Teris had spent in excess of $30.0 million in order to bring that facility into compliance with the MACT
standards. Future environmental regulations could cause us to make significant additional capital expenditures and adversely affect our results of
operations and cash flow.

If our assumptions relating to expansion of our landfills should prove inaccurate, our results of operations and cash flow could be adversely
affected.

          When we include expansion airspace in our calculation of available airspace, we adjust our landfill liabilities to the present value of
projected costs for cell closure and landfill closure and post-closure. It is possible that any of our estimates or assumptions could ultimately turn
out to be significantly different from actual results. In some cases we may be unsuccessful in obtaining an expansion permit or we may
determine that an expansion permit that we previously thought was probable has become unlikely. To the extent that such estimates, or the
assumptions used to make those estimates, prove to be significantly different than actual results, or our belief that we will receive an expansion
permit changes adversely in a significant manner, the landfill assets, including the assets incurred in the pursuit of the expansion, may be subject
to impairment testing and lower prospective profitability may result due to increased interest accretion and depreciation or asset impairments
related to the removal of previously included expansion airspace. In addition, if our
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assumptions concerning the expansion airspace should prove inaccurate, certain of our cash expenditures for closure of landfills could be
accelerated and adversely affect our results of operations and cash flow.

Risks Particularly Affecting Our Energy and Industrial Services Business

A large portion of our energy and industrial services business is dependent on the oil and gas industry in Western Canada, and declines in
oil and gas exploration and production in that region could adversely affect our business.

          Our energy and industrial services business generates well over 50% of its total revenues from customers in the oil and gas industry
operating in Western Canada, although a majority of the services we provide to such customers relate to industrial maintenance and oil and gas
production and refining which are less volatile than oil and gas exploration. We also provide significant services to customers in the oil and gas
industry operating in the United States or internationally and to customers in other industries such as forestry, mining and manufacturing.
However, a major portion of the total revenues of our energy and industrial services business remains dependent on customers in the oil and gas
industry operating in Western Canada.

          Accordingly, declines in the general level of oil and gas exploration, production and refining in Western Canada could potentially have
significant adverse effects on our total revenues and profitability. Such declines occurred in 2008-2009 and could potentially occur in the future
if reductions in the commodity prices of oil and gas result in reduced oil and gas exploration, production and refining. Such future declines could
also be triggered by technological and regulatory changes, such as those affecting the availability and cost of alternative energy sources, and
other changes in industry and worldwide economic and political conditions.

          Many of our major customers in the oil and gas industry conduct a significant portion of their operations in the Alberta oil sands. The
Alberta oil sands contain large oil deposits, but extraction may involve significantly greater cost and environmental concerns than conventional
drilling. While we believe our major involvement in the oil sands region will provide significant future growth opportunities, such involvement
also increases the risk that our business will be adversely affected if future economic activity in the Alberta oil sands were to decline
considerably. Major factors that could cause such a decline might include a prolonged reduction in the commodity price of oil, future changes in
environmental restrictions and regulations, and technological and regulatory changes relating to production of oil from the oil sands. Due to the
downturn in worldwide economic conditions and in the commodity price of oil and gas which occurred in 2008-2009, certain of our customers
delayed a number of large projects in the planning and early development phases within the oil sands region. In addition, customers are
revisiting their operating budgets and challenging their suppliers to reduce costs and achieve better efficiencies in their work programs.

Our energy and industrial services business is subject to workforce availability.

          Our ability to provide high quality services to our customers is dependent upon our ability to attract and retain well-trained, experienced
employees. Prior to 2008, the oil and gas services industry in Western Canada experienced for several years high demand for, and a
corresponding shortage of, quality employees resulting, in particular, in employment of a significant number of employees from Eastern Canada
on a temporary basis. Although the 2008-2009 downturn in the oil and gas industry increased the pool of quality employees available to meet
our customer commitments, the subsequent improvement during 2010-2011 of conditions in the oil and gas industry has increased, and any such
improvement which may occur in the future would likely increase, competition for experienced employees.
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Risks Relating to Our Level of Debt and Letters of Credit

Our substantial levels of outstanding debt and letters of credit could adversely affect our financial condition and ability to fulfill our
obligations.

          As of September 30, 2012, on an as adjusted basis after giving effect to (i) this offering, (ii) our proposed offering of $550 million of new
senior unsecured notes (the "Notes Offering"), and (iii) our proposed acquisition of Safety-Kleen, we and our guarantor subsidiaries would have
had outstanding $550.0 million of notes issued in the Notes Offering, $800.0 million of our 5.25% senior unsecured notes due 2020 (the "5.25%
notes"), $9.4 million of capital lease obligations, no revolving loans, and $131.8 million of letters of credit ($86.6 million applicable to Clean
Harbors and $45.2 million applicable to Safety-Kleen). Our substantial levels of outstanding debt and letters of credit may:

�
adversely impact our ability to obtain additional financing in the future for working capital, capital expenditures, acquisitions
or other general corporate purposes or to repurchase the notes from holders upon any change of control;

�
require us to dedicate a substantial portion of our cash flow to the payment of interest on our debt and fees on our letters of
credit, which reduces the availability of our cash flow to fund working capital, capital expenditures, acquisitions and other
general corporate purposes;

�
subject us to the risk of increased sensitivity to interest rate increases based upon variable interest rates, including our
borrowings (if any) under our revolving credit facility;

�
increase the possibility of an event of default under the financial and operating covenants contained in our debt instruments;
and

�
limit our ability to adjust to rapidly changing market conditions, reduce our ability to withstand competitive pressures and
make us more vulnerable to a downturn in general economic conditions of our business than our competitors with less debt.

          Our ability to make scheduled payments of principal or interest with respect to our debt, including the notes issued in the Notes Offering,
our outstanding 5.25% notes, any revolving loans and our capital leases, and to pay fee obligations with respect to our letters of credit, will
depend on our ability to generate cash and on our future financial results. Our ability to generate cash depends on, among other things, the
demand for our services, which is subject to market conditions in the environmental and energy and industrial services industries, the occurrence
of events requiring major remedial projects, changes in government environmental regulation, general economic conditions, and financial,
competitive, regulatory and other factors affecting our operations, many of which are beyond our control. Our operations may not generate
sufficient cash flow, and future borrowings may not be available under our revolving credit facility or otherwise, in an amount sufficient to
enable us to pay our debt and the fee obligations respecting our letters of credit, or to fund our other liquidity needs. If we are unable to generate
sufficient cash flow from operations in the future to service our debt and letter of credit fee obligations, we might be required to refinance all or
a portion of our existing debt and letter of credit facilities or to obtain new or additional such facilities. However, we might not be able to obtain
any such new or additional facilities on favorable terms or at all.

Despite our substantial levels of outstanding debt and letters of credit, we could incur substantially more debt and letter of credit obligations
in the future.

          Although our revolving credit agreement and the indenture governing our outstanding 5.25% notes contain, and the indenture governing
the notes issued in the Notes Offering will contain,
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restrictions on the incurrence of additional indebtedness (including, for this purpose, reimbursement obligations under outstanding letters of
credit), these restrictions are subject to a number of qualifications and exceptions and the additional amount of indebtedness which we might
incur in the future in compliance with these restrictions could be substantial. In particular, on an as adjusted basis after giving effect to our
proposed acquisition of Safety-Kleen, we would have had available at September 30, 2012 under our revolving credit facility up to an additional
$118.2 million for purposes of future borrowings and letters of credit. Based upon our current discussions with the agent for the lenders under
our revolving credit facility and an affiliate of such agent, we also now anticipate we may be able to amend the current terms of such facility to
increase the maximum amount of borrowings and letters of credit which we and our domestic and Canadian subsidiaries can obtain from
$250.0 million to $400.0 million (with a combined sub-limit of $325.0 million for letters of credit) and therefore the pro forma amount of our
availability at September 30, 2012 from $118.2 million to approximately $268.2 million. There is no assurance that the current terms of our
revolving credit facility will be amended. Furthermore, our revolving credit facility and the indenture governing our outstanding 5.25% notes
allow, and the indenture governing the notes issued in the Notes Offering will allow, us to borrow significant amounts of money from other
sources. These restrictions would also not prevent us from incurring obligations (such as operating leases) that do not constitute "indebtedness"
as defined in the relevant agreements. To the extent we incur in the future additional debt and letter of credit obligations, the related risks will
increase.

The covenants in our debt agreements restrict our ability to operate our business and might lead to a default under our debt agreements.

          Our revolving credit facility and the indenture governing our outstanding 5.25% notes limit, and the indenture governing the notes issued
in the Notes Offering will limit, among other things, our ability and the ability of our restricted subsidiaries to:

�
incur or guarantee additional indebtedness (including, for this purpose, reimbursement obligations under letters of credit) or
issue preferred stock;

�
pay dividends or make other distributions to our stockholders;

�
purchase or redeem capital stock or subordinated indebtedness;

�
make investments;

�
create liens;

�
incur restrictions on the ability of our restricted subsidiaries to pay dividends or make other payments to us;

�
sell assets, including capital stock of our subsidiaries;

�
consolidate or merge with or into other companies or transfer all or substantially all of our assets; and

�
engage in transactions with affiliates.

          As a result of these covenants, we may not be able to respond to changes in business and economic conditions and to obtain additional
financing, if needed, and we may be prevented from engaging in transactions that might otherwise be beneficial to us. Our revolving credit
facility requires, and our future credit facilities may require, us to maintain specified financial ratios and satisfy certain financial condition tests.
Our ability to meet these financial ratios and tests can be affected by events beyond our control, and we may not be able to meet those tests. The
breach of any of these covenants could result in a default under our revolving credit facility or future credit facilities. Upon the occurrence of an
event of default, the lenders could elect to declare all amounts
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outstanding under such credit facilities, including accrued interest or other obligations, to be immediately due and payable. If amounts
outstanding under such credit facilities were to be accelerated, our assets might not be sufficient to repay in full that indebtedness and our other
indebtedness, including the notes.

          Our revolving credit facility and the indenture for our outstanding 5.25% notes contain, and the indenture governing the notes issued in the
Notes Offering will contain, cross-default and cross-acceleration provisions. Under these provisions, a default or acceleration under one
instrument governing our debt may constitute a default under our other debt instruments that contain cross- default or cross-acceleration
provisions, which could result in the related debt and the debt issued under such other instruments becoming immediately due and payable. In
such event, we would need to raise funds from alternative sources, which funds might not be available to us on favorable terms, on a timely basis
or at all. Alternatively, such a default could require us to sell assets and otherwise curtail operations to pay our creditors. The proceeds of such a
sale of assets, or curtailment of operations, might not enable us to pay all of our liabilities.

Risks Relating to Our Common Stock

We have not paid, and do not anticipate paying for the foreseeable future, dividends on our common stock.

          We have not paid, and do not anticipate paying for the foreseeable future, any cash dividends on our common stock. Furthermore, our
current credit agreement and the indenture governing our outstanding 5.25% notes restrict, and the indenture governing the notes issued in the
Notes Offering will restrict, the payment by us of dividends on our common stock. We intend to retain future earnings, if any, for use in the
operation and expansion of our business and payment of our outstanding debt.

Our founder and other directors and executive officers, as a group, may be able to exercise substantial influence over matters submitted to
our stockholders for approval.

          As of the September 30, 2012, Alan S. McKim, our founder and chief executive officer, together with other directors and executive
officers, beneficially held approximately 10.4% of our outstanding common stock. As a result, our directors and executive officers may likely be
able to exercise significant influence over matters submitted to our stockholders for approval, including the election of directors, any merger,
consolidation or sale of all or substantially all of our assets or any other significant corporate transactions. These stockholders may also delay or
prevent a change of control even if such a change of control would benefit our other stockholders. This concentration of stock ownership might
cause the trading price of our common stock to decline if investors were to perceive that conflicts of interest may exist or arise over any such
potential transactions. Potential future sales of common stock by our directors and executive officers, and our other principal stockholders, may
cause our stock price to fall.

Future sales, or the availability for future sales, of substantial amounts of our common stock could adversely affect the market price of our
common stock.

          As of September 30, 2012, Alan S. McKim, our founder and chief executive officer, beneficially held 8.9% of our then outstanding
common stock, and the one other holder which has reported to us that it beneficially owned in excess of 5% of our outstanding common stock
has reported that it beneficially owned approximately 11.5% of our outstanding common stock as of September 30, 2012. A decision by one or
both of these major stockholders to sell a substantial number of his or its shares could adversely affect the market price of our common stock.
All of the 53.5 million shares of our common stock which were outstanding or subject to then exercisable options as of
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September 30, 2012, were or, upon issuance, will be freely tradable without restriction or further registration under the Securities Act, except for
the approximately 5.5 million of such shares beneficially held by our "affiliates" as that term is defined in Rule 144 under the Securities Act. The
shares held by our "affiliates" include the shares beneficially held by our founder and other directors and executive officers described above.
Shares beneficially owned by our affiliates may not be sold except in compliance with the registration requirements of the Securities Act or
pursuant to an exemption from registration, such as Rule 144. Furthermore, approximately 4.9 million shares of common stock beneficially held
by certain of our directors and executive officers are subject to lock-up agreements for a period of 90 days after the date of final prospectus
relating to this offering.

The Massachusetts Business Corporation Act and our by-laws contain certain anti-takeover provisions.

          Section 8.06 and 7.02 of the Massachusetts Business Corporation Act provide that Massachusetts corporations which are publicly-held
must have a staggered board of directors and that written demand by holders of at least 40% of the outstanding shares of each relevant voting
group of stockholders is required for stockholders to call a special meeting unless such corporations take certain actions to affirmatively
"opt-out" of such requirements. In accordance with these provisions, our by-laws provide for a staggered board of directors which consists of
three classes of directors of which one class is elected each year for a three-year term, and require that written application by holders of at least
25% (which is less than the 40% which would otherwise be applicable without such a specific provision in our by-laws) of our outstanding
shares of common stock is required for stockholders to call a special meeting. In addition, our by-laws prohibit the removal by the stockholders
of a director except for cause. These provisions could inhibit a takeover of our company by restricting stockholders action to replace the existing
directors or approve other actions which a party seeking to acquire us might propose. A takeover transaction would frequently afford
stockholders an opportunity to sell their shares at a premium over then market prices.
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 USE OF PROCEEDS

          We estimate that the net proceeds to us from this offering, after deduction of underwriting discounts and expenses, will be approximately
$330.2 million ($379.9 million if the underwriters exercise in full their option to purchase an additional 900,000 shares), based on an assumed
public offering price of $57.73 per share (the closing price of our common stock on the New York Stock Exchange on November 23, 2012). We
expect to use such net proceeds to pay a portion of the purchase price for our proposed acquisition of Safety-Kleen and our related fees and
expenses. However, if we are unable for any reason to complete such proposed acquisition, we anticipate that we would use such net proceeds
for other future acquisitions, repayment of debt and working capital. In such event, our management would have broad discretion as to the
application of the offering proceeds.
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 DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

          This prospectus supplement and the documents incorporated herein by reference to our filings under the Securities Exchange Act of 1934
include "forward-looking statements," as defined by federal securities laws, with respect to our financial condition, results of operations and
business and our expectations or beliefs concerning future events. Words such as, but not limited to, "believe", "expect", "anticipate", "estimate",
"intend", "plan", "targets", "likely", "will", "would", "could" and similar expressions or phrases identify forward-looking statements.

          All forward-looking statements involve risks and uncertainties. Many risks and uncertainties are inherent in the environmental services
industry. Others are more specific to our operations. The occurrence of the events described, and the achievement of the expected results, depend
on many events, some or all of which are not predictable or within our control. Actual results may differ materially from expected results.

          Factors that may cause actual results to differ from expected results include, among others:

�
Our ability to manage the significant environmental liabilities that we assumed in connection with our prior acquisitions and
will assume in connection with our proposed acquisition of Safety-Kleen and potentially other future acquisitions;

�
The availability and costs of liability insurance and financial assurance required by governmental entities related to our
facilities;

�
Our ability to successfully complete our proposed acquisition of Safety-Kleen and integrate into our operations the
operations of Safety-Kleen and the other companies we have recently acquired and may acquire in the future;

�
The possibility that the expected synergies from our proposed acquisition of Safety-Kleen, our other recent acquisitions and
any future acquisitions will not be fully realized;

�
Exposure to unknown liabilities in connection with our acquisitions;

�
The extent to which our major customers commit to and schedule major projects;

�
The unpredictability of emergency response events that may require cleanup and other services by us for uncertain durations
of time;

�
General conditions in the oil and gas industries, particularly in the Alberta oil sands and other parts of Western Canada;

�
The extent to which fluctuations in oil prices may have a negative effect on Safety-Kleen's future results of operations
derived from its oil re-refining business;

�
Our future cash flow and earnings;

�
Our ability to meet our debt obligations;

�
Our ability to increase our market share;
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�
The effects of general economic conditions in the United States, Canada and other territories and countries where we and
Safety-Kleen conduct business;

�
The effect of economic forces and competition in specific marketplaces where we compete;

�
The possible impact of new regulations or laws pertaining to all activities of our operations;

�
The outcome of litigation or threatened litigation or regulatory actions;

�
The effect of commodity pricing on our overall revenues and profitability;
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�
Possible fluctuations in quarterly or annual results or adverse impacts on our results caused by the adoption of new
accounting standards or interpretations or regulatory rules and regulations;

�
The effect of weather conditions or other aspects of the forces of nature on field or facility operations;

�
The effects of industry trends in the environmental services, energy and industrial services marketplaces; and

�
The effects of conditions in the financial services industry on the availability of capital and financing.

          All future written and verbal forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in
their entirety by the cautionary statements contained or referred to in this section. We undertake no obligation, and specifically decline any
obligation, to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. In
light of these risks, uncertainties and assumptions, the forward-looking events discussed in this prospectus supplement might not occur.

          See "Risk Factors" elsewhere in this prospectus supplement for a more complete discussion of these risks and uncertainties and for other
risks and uncertainties. These factors and the other risk factors described in this prospectus supplement are not necessarily all of the important
factors that could cause actual results to differ materially from those expressed in any of our forward-looking statements and other unknown or
unpredictable factors also could harm our results. Consequently, actual results or developments anticipated by us may not be realized and, even
if substantially realized, they may not have the expected consequences to, or effects on, us. Given these uncertainties, prospective investors are
cautioned not to place undue reliance on such forward-looking statements.
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 PRICE RANGE OF COMMON STOCK

          Our common stock trades on the New York Stock Exchange (the "NYSE") under the symbol "CLH". The following table sets forth the
high and low sales prices of our common stock for the indicated periods as reported by the NYSE:

2012 High Low
First Quarter $ 71.63 $ 60.18
Second Quarter 69.25 54.03
Third Quarter 61.99 47.61
Fourth Quarter (through November 23, 2012) 61.72 46.94

2011 High Low
First Quarter $ 50.94 $ 40.28
Second Quarter 53.05 46.80
Third Quarter 59.35 46.00
Fourth Quarter 64.68 45.05

2010 High Low
First Quarter $ 32.90 $ 26.00
Second Quarter 36.07 27.16
Third Quarter 34.85 29.15
Fourth Quarter 43.14 33.38
          On June 8, 2011, our board of directors authorized a two-for-one stock split of our common stock in the form of a stock dividend of one
share for each outstanding share. The stock dividend was paid on July 26, 2011 to holders of record at the close of business on July 6, 2011. The
stock split did not change the proportionate interest that a stockholder maintained in our Company. The data included in the table above reflects
the retroactive effect of the two-for-one stock split.

          On November 23, 2012, the closing price of our common stock on the NYSE was $57.73. On November 21, 2012, there were 374
stockholders of record of our common stock, excluding stockholders whose shares were held in nominee, or "street", name. We estimate that
approximately 41,000 additional stockholders held shares in street name at that date.

 DIVIDEND POLICY

          We have never declared nor paid any cash dividends on our common stock, and we do not intend to pay any cash dividends on our
common stock in the foreseeable future. We currently intend to retain our future earnings, if any, for use in the operation and expansion of our
business and payment of our outstanding debt. In addition, our current credit agreement and the indenture governing our outstanding 5.25%
notes restrict, and the indenture governing the notes to be issued in the Notes Offering will restrict, us from paying cash dividends on our
common stock. To the extent permitted by our debt agreements then in effect, our board of directors will determine our future payment of
dividends, if any, on our common stock.
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 CAPITALIZATION

          The following table sets forth our consolidated cash and cash equivalents, long-term debt (including current portion), and stockholders'
equity as of September 30, 2012, on an actual basis and on an as adjusted basis to reflect (i) our sale in this offering of 6.0 million shares of our
common stock at an assumed public offering price of $57.73 (the closing price of our common stock on the New York Stock Exchange on
November 23, 2012), (ii) our proposed sale of $550.0 million of senior unsecured notes in the Notes Offering, (iii) our proposed acquisition of
Safety-Kleen, and (iv) payment of our related fees and expenses. The table does not give pro forma effect to our proposed acquisition from
CEDA International Corporation of the shares and assets of certain of its subsidiaries which we have agreed to acquire, subject to certain
conditions, for a purchase price of approximately $27 million, payable in cash. This table should be read in conjunction with "Use of Proceeds",
"Selected Historical Consolidated Financial Information", "Management's Discussion and Analysis of Financial Condition and Results of
Operations", and "Description of Outstanding Indebtedness" appearing elsewhere in this prospectus supplement, and our historical financial
statements and the notes thereto incorporated by reference in this prospectus supplement.

September 30, 2012
Actual As Adjusted

(in thousands)
Cash and cash equivalents $ 523,614 $ 138,005

Long-term debt, including current portion:
Revolving credit facility(1) $ � $ �
Capital lease obligations 9,414 9,414
5.25% senior unsecured notes due 2020 800,000 800,000
New senior unsecured notes(2) � 550,000

Total long-term debt, including current portion(3) 809,414 1,359,414

Stockholders' equity:
Common stock, $.01 par value;
Authorized 80,000,000 shares; issued and outstanding 53,386,280 shares (actual) and 59,386,280 (as
adjusted) 534 594
Shares held under employee participation plan (469) (469)
Additional paid-in capital 508,182 838,281
Accumulated other comprehensive income 59,056 59,056
Accumulated earnings 439,452 429,815

Total stockholders' equity 1,006,755 1,327,277

Total capitalization $ 1,816,169 $ 2,686,691

(1)
See "Description of Outstanding Indebtedness � Revolving Credit Facility" elsewhere in this prospectus supplement for a description of
the current terms of our revolving credit facility and the discussions we are having with the agent for the lenders thereunder and an
affiliate of such agent relating to a potential amendment to such terms which would, among other matters, increase the maximum
amount of borrowings and letters of credit which we and our domestic and Canadian subsidiaries can obtain from $250.0 million to
$400.0 million (with a combined sub-limit of $325.0 million for letters of credit). However, as described in such section, there is no
assurance that the current terms of our revolving credit facility will be amended.

(2)
On November 26, 2012 we announced that we plan to offer in a Rule 144A private placement $550.0 million aggregate principal
amount of senior unsecured notes.
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(3)
Actual and as adjusted long-term debt excludes $86.6 million ($131.8 million as adjusted assuming completion of our acquisition of
Safety-Kleen) of letters of credit outstanding on September 30, 2012 under our revolving credit facility.

S-32

Edgar Filing: CLEAN HARBORS INC - Form 424B5

42



Table of Contents

 THE SAFETY-KLEEN ACQUISITION

          On October 26, 2012, we entered into an Agreement and Plan of Merger (the "Merger Agreement") with Safety-Kleen, Inc.
("Safety-Kleen") pursuant to which we will acquire Safety-Kleen by means of a merger of one of our wholly-owned subsidiaries with and into
Safety-Kleen with Safety-Kleen being the surviving corporation (the "Merger"). Under the terms of the Merger Agreement, we will pay to the
Safety-Kleen shareholders and option holders cash consideration in an amount equal to $1.25 billion plus the amount of cash and cash
equivalents held by Safety-Kleen on the closing date less the amount of debt held by Safety-Kleen on the closing date, plus or minus, as
applicable, the amount by which Safety-Kleen's working capital (excluding cash) on the closing date exceeds or is less than $50.0 million. The
amount of Safety-Kleen's working capital on the closing date will be reduced by the amount of Safety-Kleen's legal and other expenses in
connection with the Merger and related transactions except to the extent that Safety-Kleen has previously paid such expenses.

Safety-Kleen's Business

          Safety-Kleen, headquartered in Richardson, Texas, is a leading provider of environmental services to commercial, industrial and
automotive customers and the largest re-refiner of used oil and provider of parts cleaning services in North America. Additionally, we believe
Safety-Kleen is North America's largest collector of used oil with North America's largest used oil collection network. Safety-Kleen offers a
broad range of services through two complementary platforms: environmental services and oil re-refining. Safety-Kleen's Environmental
Services segment provides comprehensive environmental solutions, including parts cleaning, waste disposal and other high-touch environmental
services for hazardous and non-hazardous waste. Safety-Kleen's Oil Re-refining segment produces and markets re-refined base and blended
lubricating oils. Safety-Kleen has leading market share positions in its core target markets and has an extensive infrastructure network in North
America. Safety-Kleen's network includes more than 200 facilities, 2,000 vehicles and 1,000 rail cars to support its route-based customer service
model. Safety-Kleen currently employs approximately 4,200 employees, of which approximately 3,300 work in the Environmental Services
segment and approximately 300 work in the Oil Re-refining segment. Safety-Kleen generated revenues of $1.3 billion in 2011.

          Safety-Kleen's Environmental Services segment generated 56% of Safety-Kleen's total revenues in 2011 and offers customers a diverse
range of environmental services through its overall network of more than 200 facilities, which includes 155 branch locations, 19 oil terminals
and 19 recycling and accumulation centers across North America. During fiscal year 2011, Safety-Kleen serviced more than 200,000 customer
locations in more than 20 end markets, including the commercial, industrial and automotive end markets, and provided more than one million
parts cleaning services, which we believe makes Safety-Kleen the largest provider of such services to the small quantity generator market in
North America. Safety-Kleen customers in fiscal year 2011 included more than 400 of the Fortune 500. Due to the recurring requirements of its
customers, Safety-Kleen provided more than two million customer service calls in 2011. As a result of these regular service and maintenance
contacts, Safety-Kleen is well-positioned to cross-sell new and existing services and related products and to become the provider for many of its
customers' varied environmental services needs. Industry estimates show that approximately 1.4 billion gallons of used oil is generated in the
United States on a yearly basis, of which approximately one billion is recovered. In 2011, Safety-Kleen's Environmental Services segment
collected approximately 200 million gallons of such used oil from sources including automobile and truck dealers, automotive garages, oil
change outlets, fleet service locations and industrial plants.

          Safety-Kleen's Oil Re-refining segment generated 44% of Safety-Kleen's total revenues in 2011 and processes the used oil collected by its
Environmental Services segment at its two owned and
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operated oil re-refineries. These include the largest oil re-refinery in North America at its East Chicago, Indiana location, which processes
approximately 120 million gallons of used oil annually into high quality base and blended lubricating oils, and the largest re-refinery in Canada
at its Breslau, Ontario location, which processes approximately 40 million gallons of used oil annually into high quality base and blended
lubricating oils and is scheduled to undergo a capacity expansion beginning in the fourth quarter of 2012 that will allow the location to process
an additional 10 million gallons annually. The re-refined oil produced at these locations is then sold to third party distributors, retailers,
government agencies, fleets, railroads and industrial customers. Safety-Kleen does not re-refine the remaining used oil that it collects due to
current capacity limitations at Safety-Kleen's oil re-refineries. Instead, Safety-Kleen's Environmental Services segment processes and sells the
remaining collected used oil as recycled fuel oil.

          In connection with our acquisition of Safety-Kleen, we expect to achieve synergies and other cost savings of at least $20.0 million.

Reasons for the Acquisition

          Our principal reasons for acquiring Safety-Kleen include:

�
Penetrating the small quantity waste generator market;

�
Broadening our waste treatment capabilities to include re-refining waste oil and expanding our solvent recycling capabilities;

�
Driving substantial increase in waste volumes into our existing waste disposal treatment network;

�
Capitalizing on the growing demand for recycled products including re-refined oil;

�
Enhancing our commitment to sustainability;

�
Leveraging Safety-Kleen's and our combined sales forces to maximize cross-selling opportunities;

�
Adding an immediately accretive business to accelerate growth;

�
Leveraging our operating efficiencies through the combined company; and

�
Adding strong cash flow generation.

The Merger Agreement

          As described above, the Merger Agreement provides that we will acquire Safety-Kleen for a purchase price of approximately
$1.25 billion. Each of the parties to the Merger Agreement has made customary representations and warranties in the agreement. The
representations and warranties made by Safety-Kleen generally survive for 15 months following the closing. Following the closing, we will be
indemnified by Safety-Kleen's former shareholders for damages relating to breaches of Safety-Kleen's representations and warranties for up to
$75 million. An indemnification escrow account for a corresponding amount, and surviving for a corresponding time period, will be established
at the closing. A separate working capital escrow account in an amount equal to one half of the sum of $25 million plus Safety-Kleen's cash at
closing will be established at the closing and will be available to us if the amount of Safety-Kleen's closing working capital (excluding cash),
determined based on procedures specified in the Merger Agreement, is less than a target of $50 million. The amounts we can potentially recover
from Safety-Kleen's former shareholders based on their indemnification obligations and working capital reconciliation are limited, respectively,
to the amounts of the indemnification escrow and the working capital escrow.
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          We now anticipate the acquisition will be completed in the fourth quarter of 2012. However, consummation of the acquisition will be
subject to certain conditions including, among others: (i) approval by Safety-Kleen shareholders holding at least a majority of outstanding
Safety-Kleen shares (although shareholders holding approximately 81% of such shares have entered into voting and lock-up agreements
pursuant to which they have generally agreed to vote such shares in favor of the acquisition); (ii) expiration or termination of the applicable
Hart-Scott-Rodino and Canadian Competition Bureau antitrust waiting periods; (iii) accuracy of the representations and warranties of the parties,
in each case subject to certain materiality exceptions; (iv) compliance by the parties with their respective obligations under the Merger
Agreement, subject to certain materiality exceptions; (v) the parties having executed certain other documents and ancillary agreements at or prior
to the closing of the acquisition; and (vi) the absence of any material adverse effect relating to Safety-Kleen and its subsidiaries, taken as a
whole, with respect to a specific time period and subject to certain exceptions. Furthermore, we or Safety-Kleen may terminate the merger
agreement if the merger is not consummated by April 26, 2013, except if the transaction date is extended.

          Under the Merger Agreement, Safety-Kleen has agreed to conduct its business in the ordinary course until the closing. We and
Safety-Kleen have agreed to other customary covenants, including to use commercially reasonable efforts to cause the conditions precedent in
the Merger Agreement to be satisfied. If either party terminates the Merger Agreement because of failure to obtain the required Safety-Kleen
shareholder vote or if the Safety-Kleen board changes its recommendation to shareholders after receipt of a "superior proposal", Safety-Kleen
will be obligated to pay us a termination fee of $37.5 million. The Merger Agreement defines "superior proposal" as a proposal to acquire at
least a majority interest in Safety-Kleen or substantially all of its assets which the Safety-Kleen board, in the exercise of its fiduciary duties, has
determined to be more favorable to Safety-Kleen's shareholders than the transactions contemplated under the Merger Agreement and which must
either not contain a financing condition or involve financing that is committed at least to the same extent as is required under the Merger
Agreement with respect to us. If we terminate the Merger Agreement based on a breach of Safety-Kleen's representations, warranties or
covenants (including the occurrence of a material adverse effect), or Safety-Kleen's failure to provide us with materials necessary for our
required financings, subject to certain exceptions, Safety-Kleen will be required to pay us an expense reimbursement fee in an agreed upon
amount of $18.75 million.

          The foregoing summary of the Merger Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the
full text of the Merger Agreement, which is filed as an exhibit to our Current Report on Form 8-K filed with the SEC on October 31, 2012. See
"Incorporation of Information by Reference" in this prospectus supplement. The Merger Agreement provides information regarding its terms
only. It is not intended to provide any other factual information about Safety-Kleen or us. The Merger Agreement contains representations and
warranties of the parties thereto made to and solely for the benefit of each other. Moreover, certain representations and warranties in the Merger
Agreement were used for the purpose of allocating risk rather than establishing matters of fact. Accordingly, you should not rely on the
representations or warranties in the Merger Agreement as characterizations of the actual state of facts.

Commitment Letter and Financing for the Acquisition

          The Merger Agreement is not subject to a financing contingency. We have received a backup debt financing commitment from certain
affiliates of the underwriters in an amount of $850 million which, together with approximately $400.6 million (assuming the net proceeds of this
offering are $330.2 million) of our $523.6 million of cash and cash equivalents at September 30, 2012, would be sufficient to pay the full
consideration required under the Merger Agreement. Despite the availability of the backup commitment, as described below, we do not intend to
make use of such commitment
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but rather to finance the acquisition through a combination of a portion of our available cash, the net proceeds from this offering of our common
stock, and the net proceeds of our proposed sale of $550.0 million principal amount of unsecured senior notes in the Notes Offering. We only
intend to partially finance the acquisition through the commitment if, and to the extent that, we cannot raise sufficient funds on more favorable
terms through this offering and the Notes Offering.

          The $850 million commitment is comprised of a $475 million senior secured term loan facility (the "Term Facility") and an unsecured
senior increasing rate bridge loan facility of up to $375 million (the "Bridge Facility"). The amount of the Term Facility commitment and Bridge
Facility commitment will each be reduced by the total public offering price of the shares of our common stock sold in this offering and the
principal amount of the notes sold in the Notes Offering (assuming the aggregate principal amount of notes offered in the Notes Offering is at
least $550.0 million). Accordingly, we anticipate neither the Term Facility nor the Bridge Facility will be used assuming this offering of our
common stock and the Notes Offering are completed.

          Any amounts borrowed under the Term Facility would bear interest at an annual rate equal to, at our option, either (a) the "base rate"
(which will be defined in a manner customary and appropriate for financings of this type but which will in no event be less than 2%) plus an
interest margin or (b) the "reserve adjusted Eurodollar rate" (which will be defined in a manner customary and appropriate for financings of this
type but which will in no event be less than 1%) plus an interest margin. Any amounts borrowed under the Bridge Facility would bear interest at
a floating rate, reset quarterly, based on the "reserve adjusted Eurodollar rate" (which will be defined in a manner customary and appropriate for
financings of this type but which will in no event be less than 1%) plus an interest margin. Subject to certain other provisions, any loans to us
under the Term Facility would mature seven years from the closing date of our acquisition of Safety-Kleen and any loans to us under the Bridge
Facility would mature eight years after such closing date.

          The foregoing summary of the terms of the commitment letter does not purport to be complete and is subject to, and qualified in its
entirety by, the full text of the commitment letter, which is furnished as an exhibit to Amendment No. 1 our Current Report on Form 8-K filed
with the SEC on November 5, 2012. See "Incorporation of Information by Reference" in this prospectus supplement.
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 UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

          On October 26, 2012, we signed an agreement and plan of merger to acquire Safety-Kleen, Inc. ("Safety-Kleen") for a purchase price
(subject to certain working capital and other adjustments) of $1,250.0 million. Under the terms of the merger agreement, we will pay to the
Safety-Kleen shareholders and option holders cash consideration in an amount equal to $1,250.0 million plus the amount of cash and cash
equivalents held by Safety-Kleen on the closing date less the amount of debt held by Safety-Kleen on the closing date, plus or minus, as
applicable, the amount by which Safety-Kleen's working capital (excluding cash) on the closing date exceeds or is less than $50.0 million. The
amount of Safety-Kleen's working capital on the closing date will be reduced by the amount of Safety-Kleen's legal and other expenses in
connection with the merger and related transactions except to the extent that Safety-Kleen has previously paid such expenses. See "The
Safety-Kleen Acquisition".

          We plan to fund the purchase price for Safety-Kleen and pay our related fees and expenses through (i) our available cash, (ii) our sale of
6.0 million shares of our common stock in this offering at an assumed public offering price of $57.73 per share (the closing price of our common
stock on the New York Stock Exchange November 23, 2012) (the "Stock Offering"), and (iii) our proposed sale of $550.0 million aggregate
principal amount of senior unsecured notes in a Rule 144A private placement (the "Notes Offering"). If, however, we are not able to complete
the Notes Offering before the closing of the acquisition, we anticipate borrowing $320.0 million under a senior secured term facility (the "Term
Facility") and $200.0 million under a senior unsecured bridge facility (the "Bridge Facility") pursuant to the backup financing commitment we
obtained from certain affiliates of the underwriters at the time we entered into the merger agreement. The following unaudited pro forma
condensed combined financial information for Clean Harbors and Safety-Kleen as a combined company gives effect to (i) the Stock Offering,
(ii) the Notes Offering, (iii) the acquisition method of accounting for our acquisition of Safety-Kleen, and (iv) payment of our related fees and
expenses (collectively, the "Transactions"). In addition, the notes to such financial information describe the additional interest we would be
required to pay for the relevant periods if, instead of completing the Notes Offering, we borrow a total of $520.0 million under the Term Facility
and the Bridge Facility. The unaudited pro forma condensed combined balance sheet as at September 30, 2012 is presented as if the Transactions
had been completed on September 30, 2012. The unaudited pro forma condensed combined statements of income for the year ended
December 31, 2011 and for the nine months ended September 30, 2012 are presented as if the Transactions had been completed on January 1,
2011, the first day of our fiscal 2011.

          The following unaudited pro forma condensed combined financial information is based on the historical financial statements of Clean
Harbors incorporated by reference in this prospectus supplement and of Safety-Kleen included in this prospectus supplement. Both
Safety-Kleen's and our consolidated financial statements were prepared in accordance with accounting principles generally accepted in the
United States of America, or U.S. GAAP. Our fiscal year is different than Safety-Kleen's historical fiscal year. Our fiscal year ends on
December 31, while Safety-Kleen has utilized a 53-week fiscal year comprised of 12 periods consisting of four weeks with the exception of
period 13 which consisted of five weeks, each ending on a Saturday. The unaudited pro forma condensed combined balance sheet combines our
historical condensed combined balance sheet as at September 30, 2012 with Safety-Kleen's historical consolidated balance sheet as at October 6,
2012. The unaudited pro forma combined statement of income for the nine months ended September 30, 2012 combines our historic
consolidated statement of income for the nine months ended September 30, 2012 with Safety-Kleen's historical consolidated statement of
income for the 40 weeks ended October 6, 2012. Safety-Kleen's fiscal year end did not differ from ours for the year ended December 31, 2011.
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          The following unaudited pro forma condensed combined financial information does not purport to represent what our results of operations
or financial position would actually have been had the Transactions occurred on the dates described above or to project our results of operations
or financial position for any future date or period. The information does not reflect cost savings, operating synergies or revenue enhancements
expected to result from our acquisition of Safety-Kleen or the costs to achieve any such cost savings, operating synergies or revenue
enhancements. The information reflects our preliminary estimates of the allocation of the purchase price for Safety-Kleen based upon available
information and certain assumptions that we believe are reasonable under the circumstances, and actual results could differ materially from these
anticipated results. The final allocation of the purchase price will be determined after completion of the merger and will be based on the final
purchase price, as it may be adjusted in accordance with the merger agreement, and Safety-Kleen's tangible and identifiable intangible assets
acquired and liabilities assumed.

          The following unaudited pro forma condensed combined financial information should be read in conjunction with "Use of Proceeds",
"The Safety-Kleen Acquisition", "Selected Historical Consolidated Financial Information" and "Management's Discussion and Analysis of
Financial Condition and Results of Operations", appearing elsewhere in this prospectus supplement, and the consolidated financial statements
and related notes of Clean Harbors incorporated by reference in this prospectus supplement and of Safety-Kleen included in this prospectus
supplement.
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CLEAN HARBORS, INC. AND SUBSIDIARIES

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

ASSETS

AS AT SEPTEMBER 30, 2012

(dollars in thousands)

Clean
Harbors Safety-Kleen

Pro Forma
Adjustments Notes Pro Forma

Current assets:
Cash and cash equivalents $ 523,614 $ 48,253 $ (433,862) (a) $ 138,005
Marketable securities 11,113 � � 11,113
Accounts receivable, net 399,362 171,643 (5,064) (b),(h) 565,941
Unbilled accounts receivable 34,401 � 3,061 (b) 37,462
Deferred costs 6,995 � 10,733 (b) 17,728
Prepaid expenses and other
current assets 53,252 25,363 (24,068) (a),(b),(c) 54,547
Supplies inventories 63,934 89,544 14,736 (d) 168,214
Deferred tax assets 16,617 11,054 � 27,671

Total current assets 1,109,288 345,857 (434,464) 1,020,681

Property, plant and equipment,
net 1,003,414 317,004 364,660 (b),(e) 1,685,078

Other assets:
Long-term investments 4,326 � � 4,326
Deferred financing costs 12,530 � 9,809 (g) 22,339
Goodwill 157,724 36,787 275,753 (i) 470,264
Permits and other intangibles,
net 151,810 83,369 373,531 (b),(f) 608,710
Deferred tax assets � 57,756 (57,756) (b) �
Other 10,311 7,515 52,991 (b),(c) 70,817

Total other assets 336,701 185,427 654,328 1,176,456

Total assets $ 2,449,403 $ 848,288 $ 584,524 $ 3,882,215

See accompanying notes to unaudited pro forma condensed combined financial statements.
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CLEAN HARBORS, INC. AND SUBSIDIARIES

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

LIABILITIES AND STOCKHOLDERS' EQUITY

AS AT SEPTEMBER 30, 2012

(dollars in thousands)

Clean
Harbors Safety-Kleen

Pro Forma
Adjustments Notes Pro Forma

Current liabilities:
Current portion of long-term debt $ � $ 2,500 $ (2,500) (k) $ �
Current portion of capital lease obligations 5,937 � � 5,937
Accounts payable 174,327 88,191 (2,003) (h) 260,515
Deferred revenue 29,060 32,009 � 61,069
Accrued expenses 136,687 87,006 18,964 (b),(c),(d),(j) 242,657
Accrued salaries and benefits � 30,574 (30,574) (b) �
Current portion of closure, post-closure and
remedial liabilities 19,552 7,046 � 26,598
Income taxes payable � 1,763 (1,763) (b) �

Total current liabilities 365,563 249,089 (17,876) 596,776

Other liabilities:
Closure and post-closure liabilities, less
current portion 29,712 � 16,808 (b) 46,520
Remedial liabilities, less current portion 117,981 � 34,445 (b) 152,426
Environmental liabilities � 51,253 (51,253) (b) �
Long-term obligations, less current maturities 800,000 220,625 329,375 (k) 1,350,000
Capital lease obligations, less current portion 3,477 � � 3,477
Deferred income taxes � � � �
Unrecognized tax benefits and other
long-term liabilities 125,915 21,458 258,366 (e),(f) 405,739

Total other liabilities 1,077,085 293,336 587,741 1,958,162

Stockholders' equity:
Common stock, $.01 par value:
Clean Harbors authorized 80,000,000;
pro forma shares issued and outstanding
59,386,280 534 509 (449) (l) 594
Shares held under employee participation plan (469) � � (469)
Additional paid-in capital 508,182 390,560 (60,461) (l) 838,281
Accumulated other comprehensive income 59,056 4,675 (4,675) (l) 59,056
Accumulated earnings (deficit) 439,452 (89,881) 80,244 (l) 429,815
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Total Clean Harbors and Safety-Kleen
stockholders' equity            1,006,755 305,863 14,659 1,327,277

Total liabilities and stockholders' equity $ 2,449,403 $ 848,288 $ 584,524 $3,882,215

See accompanying notes to unaudited pro forma condensed combined financial statements.

S-40

Edgar Filing: CLEAN HARBORS INC - Form 424B5

52



Table of Contents

CLEAN HARBORS, INC. AND SUBSIDIARIES

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 2011

(in thousands, except per share data)

Clean
Harbors Safety-Kleen

Pro Forma
Adjustments Notes Pro Forma

Revenues:
Service revenues $ 1,984,136 $ 576,120 $ (13,050) (m) $2,547,206
Product revenues � 708,151 � 708,151

Total revenues 1,984,136 1,284,271 (13,050) $3,255,357
Costs of revenues (exclusive of items shown
separately below) 1,379,991 1,076,348 (50,093) (m),(n),(p) 2,406,246
Selling, general and administrative expenses 254,137 73,842 49,610 (n) 377,589
Accretion of environmental liabilities 9,680 � 2,169 (n) 11,849
Depreciation and amortization 122,663 66,808 17,580 (o) 207,051

Income from operations 217,665 67,273 (32,316) 252,622
Other income(expense) 6,402 (5,925) � 477
Interest expense, net (39,389) (10,321) (21,132) (q) (70,842)

Income (loss) before provision (benefit) for
income taxes 184,678 51,027 (53,448) 182,257
Provision (benefit) for income taxes 57,426 (84,441) (18,707) (r) (45,722)

Net income (loss) attributable to Clean
Harbors and Safety-Kleen $ 127,252 $ 135,468 $ (34,741) $ 227,979

Earnings per share:
Basic income attributable to common
stockholders $ 2.40 $ 2.61 � $ 3.87

Diluted income attributable to common
stockholders $ 2.39 $ 2.55 � $ 3.84

Weighted average common shares outstanding 52,961 51,876 (45,876) (s) 58,961

Weighted average common shares outstanding
plus potentially dilutive common shares 53,324 53,064 (47,064) (s) 59,324

See accompanying notes to unaudited pro forma condensed combined financial statements.
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CLEAN HARBORS, INC. AND SUBSIDIARIES

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2012

(in thousands, except per share data)

Clean
Harbors Safety-Kleen

Pro Forma
Adjustments Notes Pro Forma

Revenues
Service revenues $ 1,628,946 $ 469,087 $ (8,471) (m) $ 2,089,562
Product revenues � 601,897 � 601,897

Total revenues 1,628,946 1,070,984 (8,471) 2,691,459
Costs of revenues (exclusive of items shown
separately below) 1,140,878 877,677 (48,986) (m),(n) 1,969,569
Selling, general and administrative expenses 197,892 67,109 38,628 (n) 303,629
Accretion of environmental liabilities 7,409 � 1,888 (n) 9,297
Depreciation and amortization 116,794 49,436 13,855 (o) 180,085

Income from operations 165,973 76,762 (13,856) 228,879
Other expense (465) (4,903) � (5,368)
Loss on early extinguishment of debt (26,385) � � (26,385)
Interest expense, net (33,836) (10,284) (13,542) (q) (57,662)

Income (loss) before provision for income
taxes 105,287 61,575 (27,398) 139,464
Provision for income taxes 37,487 19,278 (9,589) (r) 47,176

Net income (loss) attributable to Clean Harbors
and Safety-Kleen $ 67,800 $ 42,297 $ (17,809) $ 92,288

Earnings per share:
Basic income attributable to common
stockholders $ 1.27 $ 0.82 � $ 1.56

Diluted income attributable to common
stockholders $ 1.27 $ 0.80 � $ 1.55

Weighted average common shares outstanding 53,303 51,622 (45,622) (s) 59,303

Weighted average common shares outstanding
plus potentially dilutive common shares 53,519 52,880 (46,880) (s) 59,519

See accompanying notes to unaudited pro forma condensed combined financial statements.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

1. The Merger

          On October 26, 2012, Clean Harbors and Safety-Kleen signed an Agreement and Plan of Merger dated as of that date (the "Merger
Agreement") which provides that, subject to the terms and conditions contained in the Merger Agreement, Clean Harbors will acquire
Safety-Kleen (the "Merger"). Safety-Kleen, a Delaware corporation headquartered in Richardson, Texas, is the largest re-refiner and recycler of
used oil in North America and a leading provider of parts cleaning and environmental services.

          Under the terms of the Merger Agreement, which we anticipate will be closed in the fourth quarter of 2012, Clean Harbors will pay to
Safety-Kleen's shareholders and option holders cash consideration in an amount equal to $1,250.0 million plus the amount of cash and cash
equivalents held by Safety-Kleen on the closing date, less the amount of debt owed by Safety-Kleen on the closing date for borrowed money and
capital lease obligations, plus or minus, as applicable, the amount by which Safety-Kleen's working capital on the closing date exceeds or is less
than $50.0 million.

          The following table summarizes the components of the estimated total consideration included in the pro forma condensed combined
financial statements as if the Merger had been completed on September 30, 2012 (in thousands):

Estimated cash consideration $ 1,250,000
Plus estimated working capital adjustment exceeding $50,000 11,271

Estimated total purchase price $ 1,261,271

          The following summarizes the preliminary purchase price allocation, as if the Merger had occurred on September 30, 2012 (in thousands):

Assets to be acquired:
Accounts receivable $ 168,582
Unbilled accounts receivable 3,061
Prepaid expenses and other current assets 11,795
Deferred costs 10,733
Inventory 104,280
Current deferred tax assets 11,054
Goodwill 312,540
Property, plant and equipment 681,664
Permits and other intangible assets 456,900
Other assets 60,505

1,821,114
S-43
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

1. The Merger (Continued)

Liabilities to be assumed:
Accounts payable 88,191
Deferred revenue 32,009
Accrued expenses 101,520
Current portion of closure, post-closure and remedial liabilities 7,046
Closure and post-closure liabilities, less current portion 51,253
Unrecognized tax benefits and other long-term liabilities 279,824

559,843

Net assets to be acquired(1) $ 1,261,271

(1)
Net assets exclude Safety-Kleen's cash and cash equivalents, debt and associated costs, other costs related to its proposed initial public
offering, stock option liabilities and Safety-Kleen's goodwill.

          Clean Harbors has determined preliminary allocation estimates based on limited access to information and will not have sufficient
information to make final allocations until after completion of the Merger. Clean Harbors anticipates that the valuations of the acquired assets
and liabilities will include, but not be limited to inventory, property, plant and equipment, customer relationships, trademarks, other potential
intangible assets, and the determination of the effect of the revenue transactions on deferred revenue and the corresponding deferred costs. The
valuations will consist of physical appraisals, discounted cash flow analysis or other appropriate valuation techniques to determine the fair value
of the assets acquired and liabilities assumed. Clean Harbors has determined this to be a tax-free business combination from Clean Harbors'
standpoint and has recorded the corresponding deferred tax liabilities related to the preliminary fair value adjustments. Clean Harbors has
recorded no other adjustments to deferred income taxes.

          The amounts allocated to assets to be acquired and liabilities to be assumed in the Merger could differ materially from the preliminary
allocation estimates. Decreases or increases in the fair value of assets to be acquired or liabilities to be assumed in the Merger from those
preliminary valuations presented would result in a corresponding increase or decrease in the amount of goodwill that will result from the Merger.
In addition, if the value of the assets to be acquired is higher than the preliminary indication, it may result in higher amortization and/or
depreciation expense than is presented in these pro forma statements.

2. Financing

          In connection with the Merger, we propose to sell 6.0 million shares of our common stock in the Stock Offering and $550.0 million of
notes in the Notes Offering. If, however, the Notes Offering is not completed prior to the completion of the Merger, we anticipate borrowing
$320.0 million under the Term Facility and $200.0 million under the Bridge Facility pursuant to the backup financing commitment we have
obtained from certain affiliates of the underwriters.

          We estimate that the completion of the Merger and the Notes Offering will result in an estimated net increase of $9.8 million of deferred
financing costs. A successful completion of the Notes Offering at an assumed interest rate of 5.25% would increase interest expense by
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

2. Financing (Continued)

$30.0 million and $22.5 million for the year ended December 31, 2011 and the nine months ended September 30, 2012, respectively.

          If instead of completing the Notes Offering, we borrow $320.0 million under the Term Facility at an assumed annual interest rate of 4.0%
and $200.0 million under the Bridge Facility at an assumed floating interest rate, reset quarterly starting at 5.5%, interest expense (including
amortization of funding expenses) would increase by $28.3 million for the year ended December 31, 2011 and $27.6 million for the nine months
ended September 30, 2012, respectively.

3. Pro Forma Balance Sheet Adjustments

          The pro forma adjustments included in the unaudited condensed combined balance sheet are as follows:

a)
Represents an adjustment to reflect the use of existing cash and the estimated net proceeds from the Stock Offering and the
Notes Offering purchase price for Safety-Kleen and related transaction fees and expenses (in thousands):

Increase
(Decrease)

Gross Stock Offering proceeds $ 346,380
Gross Notes Offering proceeds 550,000
Safety-Kleen share payment(1) 10,500
Cash paid for Safety-Kleen (1,250,000)
Safety-Kleen cash and cash equivalents(2) (48,253)
Transaction fees and expenses for the offerings (31,218)
Payment of working capital adjustment (11,271)

$ (433,862)

(1)
Clean Harbors received and is now holding $10.5 million of cash as a result of Safety-Kleen's 2010 call of shares which Clean Harbors
had acquired in Safety-Kleen. This amount was previously recorded in prepaid expenses and other current assets.

(2)
Existing cash and cash equivalents held by Safety-Kleen on the balance sheet date.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

3. Pro Forma Balance Sheet Adjustments (Continued)

b)
Represents reclassifications to conform Safety-Kleen to Clean Harbors' financial statement presentation (in thousands):

Increase
(Decrease)

Accounts receivable, net $ (3,061)
Unbilled accounts receivable 3,061

Deferred costs $ 10,733
Prepaid expenses and other current assets (10,733)

Property, plant and equipment $ 15,734
Permits and other intangible assets, net (15,734)

Deferred tax assets $ (57,756)
Other assets 57,756

Accrued expenses $ 30,574
Accrued salaries and benefits (30,574)

Accrued expenses $ 1,763
Income taxes payable (1,763)

Closure and post-closure liabilities $ 16,808
Remedial liabilities 34,445
Environmental liabilities (51,253)

c)
Represents adjustments to eliminate Safety-Kleen's deferred financing and other costs related to its debt and initial public
offering costs of $2.8 million recorded in prepaid expenses and other current assets and $4.8 million recorded in other assets,
and eliminate Safety-Kleen's stock option liability of $22.7 million and other miscellaneous liabilities of $0.3 million
recorded in accrued expenses.

d)
Represents the step-up adjustment of $14.7 million to record the estimated fair value Safety-Kleen's inventory to be acquired
as of September 30, 2012. Clean Harbors has recorded a current deferred tax liability related to the preliminary fair value
adjustment of approximately $5.2 million in accrued expenses.

e)
Represents an adjustment of $348.9 million to record the preliminary fair value of property, plant and equipment as of
September 30, 2012. The estimated property, plant and equipment are expected to be depreciated on a straight-line basis
over estimated useful lives that will range from 3 to 24 years, subject to the finalization of the purchase price allocation.
Clean Harbors has recorded a noncurrent deferred tax liability related to the preliminary fair value adjustment of
approximately $122.1 million in unrecognized tax benefits and other long-term liabilities.

f)
Represents an adjustment of $389.3 million to reflect the step-up to the preliminary estimated fair value of Safety-Kleen's
identifiable intangible assets from the respective carrying value reported by Safety-Kleen as of September 30, 2012. The
identifiable intangible assets primarily consist of trademarks and trade names, supplier relationships,
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

3. Pro Forma Balance Sheet Adjustments (Continued)

customer relationships and permits. The estimated intangible assets are expected to be amortized on a straight-line basis over
estimated useful lives that will range from 10 to 30 years, subject to the finalization of the purchase price allocation. Clean
Harbors has recorded a noncurrent deferred tax liability related to the preliminary fair value adjustment of approximately
$136.2 million in unrecognized tax benefits and other long-term liabilities.

g)
Represents an adjustment to record new deferred financing fees of $9.8 million in connection with the Notes Offering.

h)
Represents an adjustment to reduce accounts receivable and accounts payable for intercompany transactions between Clean
Harbors and Safety-Kleen of approximately $2.0 million.

i)
Represents an adjustment to record goodwill. We have preliminarily allocated the purchase price to net tangible and
intangible assets based upon their estimated fair values as of September 30, 2012. The excess of the purchase price over the
estimated fair value of the net tangible and intangible assets has been recorded as goodwill (in thousands):

Increase
(Decrease)

Record acquisition goodwill $ 312,540
Eliminate existing Safety-Kleen goodwill (36,787)

$ 275,753

j)
Represents an adjustment of approximately $4.5 million to record direct transaction costs, which consist of legal and
accounting fees and other external costs directly related to the Merger incurred by Clean Harbors.

k)
Represents an adjustment to reflect the extinguishment of Safety-Kleen's existing outstanding debt of $223.1 million
(including current portion) and record the estimated gross proceeds of $550.0 million from the Notes Offering.

l)
Represents adjustments to eliminate Safety-Kleen's historical stockholders' equity of $305.9 million; record the issuance of
$330.2 million net proceeds from the sale of 6.0 million new Clean Harbors common stock ($0.01 par value) in the Stock
Offering; and reduce accumulated earnings for approximately $4.5 million of legal and accounting fees incurred by Clean
Harbors related to the acquisition of Safety-Kleen and $5.2 million commitment fees related to the Term Facility and the
Bridge Facility.

4. Pro Forma Statement of Income Adjustments

          The unaudited pro forma condensed combined statements of income do not include any non-recurring charges that will arise as a result of
the Merger described above.

m)
Represents an adjustment of $13.0 million and $8.5 million to reduce revenues and cost of revenues for intercompany
transactions between Clean Harbors and Safety-Kleen for
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

4. Pro Forma Statement of Income Adjustments (Continued)

the year ended December 31, 2011 and the nine months ended September 30, 2012, respectively.

n)
Represents reclassifications to conform to Clean Harbors' presentation, as follows (in thousands):

Increase
(Decrease)

Year ended December 31, 2011
Costs of revenue $ (2,169)
Accretion of environmental liabilities 2,169

Costs of revenue $ (49,610)
Selling, general and administrative expenses 49,610
Nine months ended September 30, 2012
Costs of revenue $ (1,888)
Accretion of environmental liabilities 1,888

Costs of revenue $ (38,628)
Selling, general and administrative expenses 38,628

o)
Represents the corresponding adjustment of $17.6 million and $13.9 million to depreciation and amortization expense for the
step-up in property, plant and equipment and identifiable intangibles to the preliminary estimated fair value for the year
ended December 31, 2011 and the nine months ended September 30, 2012, respectively.

With other assumptions held constant, a 10% increase in the fair value of property, plant and equipment and intangible assets
as calculated would increase annual pro forma depreciation and amortization expense by approximately $8.4 million and
$6.3 million for the year ended December 31, 2011 and the nine months ended September 30, 2012, respectively. With other
assumptions held constant, a 10% decrease in the estimated remaining useful lives of property, plant and equipment and
amortizable intangible assets would increase pro forma depreciation and amortization by approximately $9.4 million and
$7.0 million for the year year ended December 31, 2011 and the nine months ended September 30, 2012, respectively.

p)
Represents the corresponding amortization of the inventory step-up into cost of revenues of $14.7 million as if the
acquisition had been completed on January 1, 2011.

q)
Represents the following adjustments to interest expense, net:

Record an adjustment to interest expense of $31.5 million and $23.6 million for the year ended December 31, 2011 and the
nine months ended September 30, 2012, respectively, related to completion of the Notes Offering at an assumed interest rate
of 5.25% and the Merger offset by the reversal of all of Safety-Kleen's interest expense. The effect of an interest rate change
of 1/8th of a percent would increase/decrease interest expense by approximately $0.7 million and $0.5 million for the year
ended December 31, 2011 and the nine months ended September 30, 2012, respectively.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

4. Pro Forma Statement of Income Adjustments (Continued)

If instead of completing the Notes Offering, Clean Harbors borrows $320.0 million under the Term Facility at an assumed
interest rate of 4.0% and $200.0 million under the Bridge Facility at an assumed floating interest rate, reset quarterly,
starting at 5.5%, interest expense (including amortization of funding expense) would increase by $28.3 million for the year
ended December 31, 2011 and $27.6 million for the nine months ended September 30, 2012.

r)
Represents the pro forma tax effect of the above adjustments at an estimated statutory tax rate of 35.0% for the year ended
December 31, 2011 and the nine months ended September 30, 2012.

At the end of Safety-Kleen's fiscal year 2011, Safety-Kleen determined that it is more likely than not that the U.S. operations
would realize its loss carryforwards and other deferred tax assets and released the valuation allowance recorded against its
U.S. deferred tax assets of $103.2 million.

s)
Represents the sale of 6.0 million shares of Clean Harbors common stock in the Stock Offering and the elimination of
Safety-Kleen's common stock outstanding. The Clean Harbors common stock was valued based on the closing stock price on
November 23, 2012 of $57.73 per share and assuming a 5% change in Clean Harbors common stock price, the estimated
gross Stock Offering proceeds would increase or decrease by approximately $17.3 million.
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 SELECTED HISTORICAL CONSOLIDATED FINANCIAL INFORMATION

          The following selected historical consolidated financial information has been derived from our audited consolidated balance sheets at
December 31, 2011 and 2010 and statements of income for the five years ended December 31, 2011, and our unaudited balance sheet at
September 30, 2012 and statements of income for the nine months then ended. This data should be reviewed in conjunction with "Management's
Discussion and Analysis of Financial Condition and Results of Operations" and our historical financial statements and the notes thereto included
elsewhere or incorporated by reference in this prospectus supplement. We have derived the December 31, 2009, 2008 and 2007 as well as the
September 30, 2011 balance sheet information from our financial statements not incorporated or included herein.

Nine Months Ended
September 30, Year Ended December 31,
2012 2011 2011 2010 2009 2008 2007

(in thousands)
Income Statement Data:
Revenues $1,628,946 $1,438,250 $1,984,136 $1,731,244 $1,074,220 $1,030,713 $946,917
Cost of revenues
(exclusive of items shown
separately below) 1,140,878 1,006,849 1,379,991 1,210,740 753,483 707,820 664,440
Selling, general and
administrative expenses 197,892 178,752 254,137 205,812 163,157 159,674 149,180
Accretion of
environmental liabilities 7,409 7,231 9,680 10,307 10,617 10,776 10,447
Depreciation and
amortization 116,794 87,000 122,663 92,473 64,898 44,471 37,590

Income from operations 165,973 158,418 217,665 211,912 82,065 107,972 85,260
Other income (expense) (465) 5,931 6,402 2,795 259 (119) 135
Loss on early
extinguishment of debt (26,385) � � (2,294) (4,853) (5,473) �
Interest expense, net (33,836) (28,047) (39,389) (27,936) (15,999) (8,403) (13,157)

Income from continuing
operations before
provision for income taxes 105,287 136,302 184,678 184,477 61,472 93,977 72,238
Provision for income
taxes(1) 37,487 47,283 57,426 56,756 26,225 36,491 28,040

Income from continuing
operations 67,800 89,019 127,252 127,721 35,247 57,486 44,198
Income from discontinued
operations, net of tax � � � 2,794 1,439 � �

Net income $ 67,800 $ 89,019 $ 127,252 $ 130,515 $ 36,686 $ 57,486 $ 44,198

Dividends on Series B
preferred stock � � � � � � 206
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Net income attributable to
common stockholders $ 67,800 $ 89,019 $ 127,252 $ 130,515 $ 36,686 $ 57,486 $ 43,992

Basic earnings attributable
to common
stockholders(2) $ 1.68 $ 1.27 $ 2.40 $ 2.48 $ 0.74 $ 1.28 $ 1.11

Diluted earnings
attributable to common
stockholders(2) $ 1.67 $ 1.27 $ 2.39 $ 2.47 $ 0.74 $ 1.26 $ 1.07

Cash Flow Data:
Net cash from operating
activities $ 232,692 $ 151,336 $ 179,531 $ 224,108 $ 93,270 $ 109,590 $ 79,995
Net cash from investing
activities (226,417) (445,610) (480,181) (125,687) (118,391) (84,515) (42,791)
Net cash from financing
activities 256,089 247,856 258,740 (32,230) 3,584 116,795 2,724
Other Financial Data:
Adjusted EBITDA(3) $ 290,176 $ 252,649 $ 350,008 $ 314,692 $ 157,580 $ 163,219 $133,297

S-50

Edgar Filing: CLEAN HARBORS INC - Form 424B5

65



Table of Contents

At September 30, At December 31,
2012 2011 2011 2010 2009 2008 2007

(in thousands)
Balance Sheet Data:
Working capital $ 743,725 $ 432,702 $ 510,126 $ 446,253 $ 386,930 $307,679 $169,585
Goodwill 157,724 134,696 122,392 60,252 56,085 24,578 21,572
Total assets 2,449,403 2,010,385 2,085,803 1,602,475 1,401,068 898,336 769,888
Long-term obligations
(including current
portion)(3) 809,414 540,691 538,888 278,800 301,271 53,630 123,483
Stockholders' equity 1,006,755 840,206 900,987 780,827 613,825 429,045 202,897

(1)
For fiscal year 2011, the provisions includes a decrease in unrecognized tax benefits of $6.5 million of which
$5.7 million was due to expiring statute of limitation periods related to a historical Canadian business
combination and the remaining $0.8 million was related to the conclusion of examinations by state taxing
authorities, the expiration of various state statutes of limitation periods, and a change in estimate of a previous
liability. For fiscal year 2010, the provision includes a reversal of $14.3 million (net of benefit) resulting from
the release of interest and penalties related to Canadian and United States tax reserves for which the statutes of
limitation periods have expired.

(2)
Basic and diluted earnings per share are based on income from continuing operations for 2010 were $2.43 and
$2.41 per share, respectively, and for 2009 they were both $0.71 per share.

(3)
For all periods presented, "Adjusted EBITDA" consists of net income plus accretion of environmental
liabilities, depreciation and amortization, net interest expense, and provision for income taxes. We also
exclude loss on early extinguishment of debt, other expense (income), and income from discontinued
operations, net of tax as these amounts are not considered part of usual business operations. See below for a
reconciliation of Adjusted EBITDA to both net income and net cash provided by operating activities for the
specified periods. Our management considers Adjusted EBITDA to be a measurement of performance which
provides useful information to both management and investors. Adjusted EBITDA should not be considered
an alternative to net income or other measurements under generally accepted accounting principles ("GAAP").
Because Adjusted EBITDA is not calculated identically by all companies, our measurements of Adjusted
EBITDA may not be comparable to similarly titled measures reported by other companies.

We use Adjusted EBITDA to enhance our understanding of our operating performance, which represents our
views concerning our performance in the ordinary, ongoing and customary course of our operations. We
historically have found it helpful, and believe that investors have found it helpful, to consider an operating
measure that excludes expenses such as debt extinguishment and related costs relating to transactions not
reflective of our core operations.

The information about our operating performance provided by this financial measure is used by our
management for a variety of purposes. We regularly communicate Adjusted EBITDA results to our board of
directors and discuss with the board our interpretation of such results. We also compare our Adjusted
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EBITDA performance against internal targets as a key factor in determining cash bonus compensation for
executives and other employees, largely because we believe that this measure is indicative of how the
fundamental business is performing and is being managed.

We also provide information relating to our Adjusted EBITDA so that analysts, investors and other interested
persons have the same data that we use to assess our core operating performance. We believe that Adjusted
EBITDA should be viewed only as a supplement to the GAAP financial information. We also believe,
however, that providing this information in addition to, and together with, GAAP financial information
permits the foregoing persons to obtain a better understanding of our core operating performance and to
evaluate the efficacy of the methodology and information used by management to evaluate and measure such
performance on a standalone and a comparative basis.
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The following is a reconciliation of net income to Adjusted EBITDA for the following periods (in thousands):

Nine Months
Ended

September 30, Year Ended December 31,
2012 2011 2011 2010 2009 2008 2007

(in thousands)
Net income $ 67,800 $ 89,019 $127,252 $130,515 $ 36,686 $ 57,486 $ 44,198
Accretion of environmental
liabilities 7,409 7,231 9,680 10,307 10,617 10,776 10,447
Depreciation and
amortization 116,794 87,000 122,663 92,473 64,898 44,471 37,590
Other (income) expense 465 (5,931) (6,402) (2,795) (259) 119 (135)
Loss on early
extinguishment of debt 26,385 � � 2,294 4,853 5,473 �
Interest expense, net 33,836 28,047 39,389 27,936 15,999 8,403 13,157
Provision for income taxes 37,487 47,283 57,426 56,756 26,225 36,491 28,040
Income from discontinued
operations, net of tax � � � (2,794) (1,439) � �

Adjusted EBITDA $290,176 $252,649 $350,008 $314,692 $157,580 $163,219 $133,297

The following reconciles Adjusted EBITDA to net cash provided by operating activities for the following years
(in thousands):

Nine Months
Ended

September 30, Year Ended December 31,
2012 2011 2011 2010 2009 2008 2007

Adjusted EBITDA $290,176 $252,649 $350,008 $314,692 $157,580 $163,219 $133,297
Interest expense, net (33,836) (28,047) (39,389) (27,936) (15,999) (8,403) (13,157)
Provision for income taxes (37,487) (47,283) (57,426) (56,756) (26,225) (36,491) (28,040)
Income from discontinued
operations, net of tax � � � 2,794 1,439 � �
Allowance for doubtful
accounts 809 623 759 1,043 1,006 267 (418)
Amortization of deferred
financing costs and debt
discount 1,173 1,230 1,572 2,921 1,997 1,915 1,940
Change in environmental
liability estimates (3,553) (2,467) (2,840) (8,328) (4,657) (2,047) 597
Deferred income taxes (494) (197) 37,836 4,919 4,830 3,197 (7,492)
Stock-based compensation 5,235 5,329 8,164 7,219 968 3,565 4,799
Excess tax benefit of
stock-based compensation (1,786) (1,949) (3,352) (1,751) (481) (3,504) (6,386)
Income tax benefits related to
stock option exercises 1,776 1,949 3,347 1,739 474 3,534 6,427
Eminent domain compensation � 3,354 3,354 � � � �
Gain on sale of businesses � � � (2,678) � � �
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Prepayment penalty on early
extinguishment of debt (21,044) � � (900) (3,002) (3,552) �
Environmental expenditures (7,833) (8,551) (11,319) (10,236) (8,617) (14,268) (6,511)
Changes in assets and
liabilities, net of acquisitions:
Accounts receivable 59,881 (32,670) (65,210) (49,411) (11,429) 17,221 (19,142)
Other current assets 5,130 (14,113) (36,761) (10,550) 1,093 5,529 (2,693)
Accounts payable (18,969) 30,241 (8,116) 38,553 5,050 (17,763) (4,603)
Other current liabilities (6,486) (8,752) (1,096) 18,774 (10,757) (2,829) 21,377

Net cash from operating
activities $232,692 $151,336 $179,531 $224,108 $ 93,270 $109,590 $ 79,995

(3)
Long-term obligations (including current portion) include borrowings under our current and former revolving
credit facilities and capital lease obligations.
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 MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

You should read the following discussion and analysis of our financial condition and results of operations together with "Selected
Historical Consolidated Financial Information" appearing elsewhere in this prospectus supplement and our consolidated financial statements
and related notes incorporated by reference in this prospective supplement. This discussion contains forward-looking statements and involves
numerous risks and uncertainties including, but not limited to, those described in the "Risk Factors" section of this prospectus supplement. Our
actual results may differ materially from those contained in any forward-looking statements. See "Disclosure Regarding Forward-Looking
Statements" in this prospectus supplement.

General

          We are a leading provider of environmental, energy and industrial services throughout North America. We serve over 60,000 customers,
including a majority of Fortune 500 companies, thousands of smaller private entities and numerous federal, state, provincial and local
governmental agencies. Based upon 2009 industry reports, we service approximately 69% of North America's commercial hazardous
incineration volume and 21% of North America's hazardous landfill volume. Based on our marketing data, we also believe we are the industry
leader in treatment, storage and disposal facilities ("TSDFs") and now process approximately 29% of the total volume of wastes processed
through such facilities in North America. We have more than 200 locations, including over 50 waste management facilities, throughout North
America in 37 U.S. states, seven Canadian provinces, Mexico and Puerto Rico.

          We report the business in four operating segments, consisting of:

�
Technical Services � provides a broad range of hazardous material management services including the packaging, collection,
transportation, treatment and disposal of hazardous and non-hazardous waste at Company-owned incineration, landfill,
wastewater, and other treatment facilities.

�
Field Services � provides a wide variety of environmental cleanup services on customer sites or other locations on a
scheduled or emergency response basis including tank cleaning, decontamination, remediation, and spill cleanup.

�
Industrial Services � provides industrial and specialty services, such as high-pressure and chemical cleaning, catalyst
handling, decoking, material processing and industrial lodging services to refineries, chemical plants, pulp and paper mills,
and other industrial facilities.

�
Oil and Gas Field Services � provides fluid handling, fluid hauling, downhole servicing, surface rentals, exploration
mapping and directional boring services to the energy sector serving oil and gas exploration, production, and power
generation.

          During the quarter ended March 31, 2011, we re-aligned our management reporting structure. Under the new structure, our operations are
managed in four reportable segments: Technical Services, Field Services, Industrial Services and Oil and Gas Field Services. The new segment,
Oil and Gas Field Services, consists of the previous Exploration Services segment, as well as certain oil and gas related field services
departments that were re-assigned from the Industrial Services segment. In addition, certain departments from the Field Services segment were
re-assigned to the Industrial Services segment. Accordingly, we re-aligned and re-allocated departmental costs being allocated among the
segments to support these management reporting changes. During the quarter ended March 31, 2012, we further re-aligned certain departments
among the segments to support management reporting changes. We have recast the 2011, 2010 and 2009 segment information presented below
to conform to the 2012 segmentation reporting of the Company.
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Summary of Operations

          During the year ended December 31, 2011, our revenues increased 15% to $1.98 billion compared with $1.73 billion during the year
ended December 31, 2010. During the nine months ended September 30, 2012, our revenues increased 13.3% to $1.6 billion compared to
$1.4 billion during the nine months ended September 30, 2011. These increases resulted both from internal growth and our acquisition of Peak
Energy Services Ltd. in June 2011 and six private companies during 2010, 2011 and 2012.

          Revenues for the year ended December 31, 2011 included our emergency response efforts related to the Yellowstone River oil spill in
Montana of $43.6 million. Revenues for the year ended December 31, 2010 included revenue associated with our oil spill response efforts in the
Gulf of Mexico and Michigan of $253.0 million. We also achieved year-over-year revenue growth, exclusive of the oil spill project work, driven
by broad-based growth across all of our segments. Our 2011 full year revenues were also favorably impacted by $23.8 million due to the
strengthening of the Canadian dollar.

          Our Technical Services revenues accounted for 44% of our total revenues for the year ended December 31, 2011 and 43% of our total
revenues for the nine months ended September 30, 2012. Our Technical Services segment achieved full year-over-year revenue growth of 16%
and nine months-over-nine months revenue growth of 8%. Incinerator utilization was 89% for the year ended December 31, 2011 compared to
90% for the year ended December 31, 2010, and 90% for the nine months ended September 30, 2012 and for the nine months ended
September 30, 2011. Landfill volumes were essentially flat year-over-year for the years ended December 31, 2011 and 2010, but increased more
than 55% for the nine months ended September 30, 2012 over the nine months ended September 30, 2011.

          Our Field Services revenues accounted for 13% of our total revenues for the year ended December 31, 2011 and 10% of our total revenues
for the nine months ended September 30, 2012. Revenues of our Field Services segment decreased 37.2% for the full year-over-year 2011 and
2010 periods and 19% for the nine months-over-nine months periods of 2012 and 2011. These decreases reflected primarily the large revenues
we generated during the year ended December 31, 2010 from the Gulf of Mexico and Michigan oil spills and, to a significantly lesser extent,
from the Yellowstone, Montana oil spill project in 2011.

          Our Industrial Services revenues accounted for 24% of our total revenues for the year ended December 31, 2011 and 27% of our total
revenues for the nine months ended September, 2012. Our Industrial Services segment achieved year-over-year and nine months-over-nine
months increases in revenue of 30% and 27%, primarily due to work performed for an unplanned shutdown at one of our customer's sites in
2011, continued investment in the oil sands region of Canada, incremental revenues from refinery turnaround work, revenues associated with our
acquisitions, and high utilization rates at the camps in our lodging business.

          Our Oil and Gas Field Services revenues accounted for 19% of our total revenues for the year ended December 31, 2011 and 20% of our
total revenues for the nine months ended September 30, 2012. Our Oil and Gas Field Services segment achieved a year-over-year increase of
92% and a nine months-over-nine months increase of 36% primarily due to contributions from our acquisitions, increased activity in Western
Canada due to increased oil prices, and continued investments in U.S. gas and oil production resulting in increased demand for our services.

          Our costs of revenues increased from $1.21 billion for the year ended December 31, 2010 to $1.38 billion for the year ended
December 31, 2011 and from $1.01 billion in the first nine months of 2011 to $1.14 billion in the first nine months of 2012. Costs for the year
ended December 31, 2011 included $30.0 million associated with the Yellowstone oil spill project and costs for the year
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ended December 31, 2010 included $149.3 million associated with the Gulf of Mexico and Michigan oil spill projects. Exclusive of those oil
spill costs, our cost of revenues increased primarily due to costs associated with our recent acquisitions and because of our increased revenues.
Our gross profit margin was 30.4% for the year ended December 31, 2011, which was up slightly from 30.1% for the year ended December 31,
2010, and 30.0% for the nine months ended September 30, 2012 and 2011.

Critical Accounting Policies and Estimates

          The preparation of our financial statements requires us to make estimates and judgments that affect the reported amounts of our assets,
liabilities, revenues and expenses, and related disclosures of contingent liabilities. The following are the areas that we believe require a
substantial amount of judgments or estimates in the preparation of the financial statements: revenue allowance, deferred revenue, allowance for
doubtful accounts, accounting for landfills, non-landfill closure and post-closure liabilities, remedial liabilities, goodwill, permits and other
intangible assets, insurance accruals, legal matters, and provision for income taxes. Our management reviews critical accounting estimates with
the Audit Committee of our Board of Directors on an ongoing basis and as needed prior to the release of our annual financial statements. See
also Note 2, "Significant Accounting Policies", to our consolidated financial statements for the three years ended December 31, 2011, which
discusses the significant assumptions used in applying our accounting policies.

          Revenue Allowance.    Due to the nature of our business and the complex invoices that result from the services we provide, customers may
withhold payments and attempt to renegotiate amounts invoiced. In addition, for some of the services we provide, our invoices are based on
quotes that can either generate credits or debits when the actual revenue amount is known. Based on our industry knowledge and historical
trends, we record a revenue allowance accordingly. Increases in overall sales volumes and the expansion of our customer base in recent years
have also increased the volume of additions and deductions to the allowance during the year, as well as increased the amount of the allowance at
the end of the year.

          Our revenue allowance is intended to cover the net amount of revenue adjustments that may need to be credited to customers' accounts in
future periods. We determine the appropriate total revenue allowance by evaluating the following factors on a customer-by-customer basis as
well as on a consolidated level: historical collection trends, age of outstanding receivables, existing economic conditions and other information
as deemed applicable. Revenue allowance estimates can differ materially from the actual adjustments, but historically our revenue allowance has
been sufficient to cover the net amount of the reserve adjustments issued in subsequent reporting periods.

          Allowance for Doubtful Accounts.    We establish an allowance for doubtful accounts to cover accounts receivable that may not be
collectible. In establishing the allowance for doubtful accounts, we analyze the collectability of accounts that are large or past due. In addition,
we consider historical bad debts and current economic trends in evaluating the allowance for doubtful accounts. Accounts receivable written off
in subsequent periods can differ materially from the allowance for doubtful accounts provided, but historically our provision has been adequate.

          Accounting for Landfills.    We amortize landfill improvements and certain landfill-related permits over their estimated useful lives. The
units-of- consumption method is used to amortize land, landfill cell construction, asset retirement costs and remaining landfill cells and sites. We
also utilize the units-of-consumption method to record closure and post-closure obligations for landfill cells and sites. Under the
units-of-consumption method, we include future estimated construction and asset retirement costs, as well as costs incurred to date, in the
amortization base of the landfill assets.
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Additionally, where appropriate, as discussed below, we include probable expansion airspace that has yet to be permitted in the calculation of
the total remaining useful life of the landfill.

          Landfill Assets.    Landfill assets include the costs of landfill site acquisition, permits and cell construction incurred to date. These amounts
are amortized under the units-of-consumption method such that the asset is completely amortized when the landfill ceases accepting waste.

          Landfill Capacity.    Landfill capacity, which is the basis for the amortization of landfill assets and for the accrual of final closure and
post-closure obligations, represents total permitted airspace plus unpermitted airspace that management believes is probable of ultimately being
permitted based on established criteria. Our management applies the following criteria for evaluating the probability of obtaining a permit for
future expansion airspace at existing sites, which provides management a basis to evaluate the likelihood of success of unpermitted expansions:

�
Personnel are actively working to obtain the permit or permit modifications (land use, state and federal) necessary for
expansion of an existing landfill, and progress is being made on the project.

�
Management expects to submit the application within the next year and to receive all necessary approvals to accept waste
within the next five years.

�
At the time the expansion is included in management's estimate of the landfill's useful economic life, it is probable that the
required approvals will be received within the normal application and processing time periods for approvals in the
jurisdiction in which the landfill is located.

�
The Company or other owner of the landfill has a legal right to use or obtain the right to use the land associated with the
expansion plan.

�
There are no significant known political, technical, legal or business restrictions or other issues that could impair the success
of such expansion.

�
A financial feasibility analysis has been completed and the results demonstrate that the expansion will have a positive
financial and operational impact such that management is committed to pursuing the expansion.

�
Additional airspace and related additional costs, including permitting, final closure and post-closure costs, have been
estimated based on the conceptual design of the proposed expansion.

          Exceptions to the criteria set forth above are approved through a landfill-specific approval process that includes approval from our Chief
Financial Officer and review by the Audit Committee of our Board of Directors. As of September 30, 2012, there was one unpermitted
expansion at one location included in management's landfill calculation, which represented 23.0% of our remaining airspace at that date. As of
December 31, 2011, there was one unpermitted expansion at one location included in management's landfill calculation, which represented
22.5% of our remaining airspace at that date. As of September 30, 2012, December 31, 2011 and December 31, 2010, none of the unpermitted
expansions were considered exceptions to management's established criteria described above. If actual expansion airspace is significantly
different from management's estimate of expansion airspace, the amortization rates used for the units-of-consumption method would change,
therefore impacting our profitability. If we determine that there is less actual expansion airspace at a landfill, this would increase amortization
expense recorded and decrease profitability, while if we determine a landfill has more actual expansion airspace, amortization expense would
decrease and profitability would increase.
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          Landfill Final Closure and Post-Closure Liabilities.    The balance of landfill final closure and post-closure liabilities at December 31,
2011 and 2010 was $25.8 million and $29.8 million, respectively, and at September 30, 2012 and 2011 was $26.8 million and $22.9 million,
respectively. We have material financial commitments for the costs associated with requirements of the EPA and the comparable regulatory
agency in Canada for landfill final closure and post-closure activities. In the United States, the landfill final closure and post-closure
requirements are established under the standards of the EPA, and are implemented and applied on a state-by-state basis. We develop estimates
for the cost of these activities based on our evaluation of site-specific facts and circumstances, such as the existence of structures and other
landfill improvements that would need to be dismantled, the amount of groundwater monitoring and leachate management expected to be
performed, and the length of the post-closure period as determined by the applicable regulatory agency. Included in our cost estimates are our
interpretation of current regulatory requirements and proposed regulatory changes. Such estimates may change in the future due to various
circumstances including, but not limited to, permit modifications, changes in legislation or regulations, technological changes and results of
environmental studies. We perform zero-based reviews of these estimated liabilities at least every five years or sooner if the occurrence of a
significant event is likely to change the timing or amount of the currently estimated expenditures. We consider a significant event to be a new
regulation or an amendment to an existing regulation, a new permit or modification to an existing permit, or a change in the market price of a
significant cost item. Our cost estimates are calculated using internal sources as well as input from third party experts. These costs are measured
at estimated fair value using present value techniques, and therefore changes in the estimated timing of closure and post-closure activities would
affect the liability, the value of the related asset, and our results of operations.

          Final closure costs are the costs incurred after the site ceases to accept waste, but before the landfill is certified as closed by the applicable
state or provincial regulatory agency. These costs generally include the costs required to cap the final cell of the landfill (if not included in cell
closure), to dismantle certain structures for landfills and other landfill improvements and regulation-mandated groundwater monitoring, and for
leachate management. Post-closure costs involve the maintenance and monitoring of a landfill site that has been certified closed by the
applicable regulatory agency. These costs generally include groundwater monitoring and leachate management. Regulatory post-closure periods
are generally 30 years after landfill closure. Final closure and post-closure obligations are accrued on a units-of-consumption basis, such that the
present value of the final closure and post-closure obligations are fully accrued at the date the landfill discontinues accepting waste.

          Non-Landfill Closure and Post-Closure Liabilities.    The balance of our non-landfill closure and post-closure liabilities at December 31,
2011 and 2010 was $9.1 million and $8.9 million, respectively, and at September 30, 2012 and 2011 was $9.9 million and $9.6 million,
respectively. We base estimates for non-landfill closure and post-closure liabilities on our interpretations of existing permit and regulatory
requirements for closure and post-closure maintenance and monitoring. Our cost estimates are calculated using internal sources as well as input
from third party experts. We use probability scenarios to estimate when future operations will cease and inflate the current cost of closing the
non-landfill facility on a probability weighted basis using the appropriate inflation rate and then discounting the future value to arrive at an
estimated present value of closure and post-closure costs. The estimates for non-landfill closure and post-closure liabilities are inherently
uncertain due to the possibility that permit and regulatory requirements will change in the future, impacting the estimation of total costs and the
timing of the expenditures. We review non-landfill closure and post-closure liabilities for changes to key assumptions that would impact the
amount of the recorded liabilities. Changes that would prompt us to revise a liability estimate include changes in legal requirements that impact
our expected closure plan, in the market price of a significant cost item, in the probability scenarios as to when future operations at a
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location might cease, or in the expected timing of the cost expenditures. Changes in estimates for non-landfill closure and post-closure events
immediately impact the required liability and the value of the corresponding asset. If a change is made to a fully-consumed asset, the adjustment
is charged immediately to expense. When a change in estimate relates to an asset that has not been fully consumed, the adjustment to the asset is
recognized in income prospectively as a component of amortization. Historically, material changes to non-landfill closure and post-closure
estimates have been infrequent.

          Remedial Liabilities.    The balance of our remedial liabilities at December 31, 2011 and 2010 was $135.3 million and $137.6 million,
respectively, and at September 30, 2012 and 2011 was $130.6 million and $135.0 million, respectively. See Note 8, "Remedial Liabilities", to
our consolidated financial statements for the three years ended December 31, 2011, and Note 8, "Remedial Liabilities", to our consolidated
financial statements for the nine months ended September 30, 2012, for the changes to the remedial liabilities during those periods. Remedial
liabilities are obligations to investigate, alleviate and/or eliminate the effects of a release (or threat of a release) of hazardous substances into the
environment and may also include corrective action under RCRA. Our remediation obligations can be further characterized as Long-term
Maintenance, One-Time Projects, Legal and Superfund. Legal liabilities are typically comprised of litigation matters that involve potential
liability for certain aspects of environmental cleanup and can include third party claims for property damage or bodily injury allegedly arising
from or caused by exposure to hazardous substances originating from our activities or operations, or in certain cases, from the actions or
inactions of other persons or companies. Superfund liabilities are typically claims alleging that we are a potentially responsible party ("PRP")
and/or are potentially liable for environmental response, removal, remediation and cleanup costs at/or from either a facility we own or a site
owned by a third party. As described in Note 14, "Commitments and Contingencies", to our consolidated financial statements for the three years
ended December 31, 2011, and Note 13, "Commitments and Contingencies", to our consolidated financial statements for the nine months ended
September 30, 2012, Superfund liabilities also include certain liabilities payable to governmental entities for which we are potentially liable to
reimburse the sellers in connection with our 2002 acquisition of substantially all of the assets of the Chemical Services Division (the "CSD
assets") of Safety-Kleen Corp. Long-term Maintenance liabilities include the costs of groundwater monitoring, treatment system operations,
permit fees and facility maintenance for inactive operations. One-Time Projects liabilities include the costs necessary to comply with regulatory
requirements for the removal or treatment of contaminated materials.

          Amounts recorded related to the costs required to remediate a location are determined by internal engineers and operational personnel and
incorporate input from external third parties. The estimates consider such factors as the nature and extent of environmental contamination (if
any); the terms of applicable permits and agreements with regulatory authorities as to cleanup procedures and whether modifications to such
permits and agreements will likely need to be negotiated; the cost of performing anticipated cleanup activities based upon current technology;
and in the case of Superfund and other sites where other parties will also be responsible for a portion of the clean up costs, the likely allocation
of such costs and the ability of such other parties to pay their share. Each quarter, our management discusses if any events have occurred or
milestones have been met that would warrant the creation of a new remedial liability or the revision of an existing remedial liability. Such events
or milestones include identification and verification as a PRP, receipt of a unilateral administrative order under Superfund or requirement for
RCRA interim corrective measures, completion of the feasibility study under Superfund or the corrective measures study under RCRA, new or
modifications to existing permits, changes in property use, or a change in the market price of a significant cost item. Remedial liabilities are
inherently difficult to estimate and there is a risk that the actual quantities of contaminants could differ from the results of the site investigation,
which could materially impact the amount of our liability. It is also possible that
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chosen methods of remedial solutions will not be successful and funds will be required for alternative solutions.

          Remedial liabilities are discounted only when the timing of the payments is estimable and the amounts are determinable. With the
exception of remedial liabilities assumed as part of an acquisition that are measured at fair value, our experience has been that the timing of
payments for remedial liabilities is usually not estimable and therefore the amounts of remedial liabilities are generally not discounted.

          Goodwill.    Goodwill is assessed for impairment at least annually and as triggering events occur. Such triggering events include, but are
not limited to:

�
A significant adverse change in legal factors or in the business climate,

�
An adverse action or assessment by a regulator,

�
Cash or operating losses at the reporting unit, or

�
Market capitalization that is below book value.

          Our management tests for impairment by comparing the fair value of each reporting unit to the carrying value of the net assets assigned to
each reporting unit, including goodwill. In the event the fair value of a reporting unit exceeds its carrying amount, goodwill of the reporting unit
is considered not impaired. If the carrying amount of a reporting unit exceeds its fair value, the second step of the goodwill test would be
performed to measure the amount of impairment loss.

          During fiscal year 2010, we had four operating segments consisting of the Technical Services, Field Services, Industrial Services and
Exploration Services segments. Starting in 2011, the Exploration Services segment and certain departments in the Industrial Services segment
were merged into the new Oil and Gas Field Services segment.

          As of December 31, 2011, the fair value of all our reporting units was determined using an income approach (a discounted cash flow
analysis). We utilized only the income approach in the current year as the fair value for all reporting units significantly exceeded the carrying
value. As of December 31, 2010, for the Industrial Services and Exploration Services segments, we utilized a weighted average of the income
approach (a discounted cash flow analysis) and the market approach (a comparison to guideline companies). For the Technical Services and
Field Services segments, as of December 31, 2010, we utilized only the income approach to determine the fair value as the fair value for
Technical Services and Field Services has historically significantly exceeded the carrying value and there were no changes or events in the
current year to indicate otherwise. Significant judgments are inherent in these analyses and include assumptions about the amount and timing of
expected future cash flows, growth rates, and the determination of appropriate discount rates. We believe that the assumptions used in our
impairment analyses are reasonable, but variations in any of the assumptions may result in different calculations of fair values that could result
in a material impairment charge.

          The impairment analysis performed during the year ended December 31, 2011, utilized final 2012 annual budgeted amounts. The discount
rate assumptions were based on an assessment of our weighted average cost of capital ("WACC"). As part of the analysis, we compared the
aggregate implied fair value of our reporting units to our market capitalization at December 31, 2011 and assessed for reasonableness. We did
not record an impairment charge as a result of our goodwill impairment tests in 2011 for our reporting units. The fair value of our Technical
Services, Field Services, Industrial Services and Oil and Gas Field Services segments significantly exceeded their respective carrying values. We
will continue to monitor the performance of our reporting units and if the business experiences adverse changes in these key assumptions, we
will perform an interim goodwill impairment analysis.
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          As of September 30, 2012, the Company assessed the performance of its Oil and Gas Field Services reporting unit due to its lower than
anticipated financial results and concluded the fair value of the reporting unit more likely than not exceeds the carrying value. The Company will
continue to assess this reporting unit's performance.

          Permits and Other Intangible Assets.    Our long-lived assets, including permits, are carried on our financial statements based on their cost
less accumulated depreciation or amortization. We review the carrying value of our long-lived assets for impairment whenever events or changes
in circumstances indicate that the carrying value of an asset may not be recoverable. In order to assess whether a potential impairment exists, the
assets' carrying values are compared with their undiscounted expected future cash flows. Estimating future cash flows requires significant
judgment about factors such as general economic conditions and projected growth rates, and our estimates often vary from the cash flows
eventually realized. Impairments are measured by comparing the fair value of the asset to its carrying value. Fair value is generally determined
by considering (i) internally developed discounted projected cash flow analysis of the asset; (ii) actual third-party valuations; and/or
(iii) information available regarding the current market environment for similar assets. If the fair value of an asset is determined to be less than
the carrying amount of the asset, an impairment in the amount of the difference is recorded in the period that the events or changes in
circumstances that indicated the carrying value of the assets may not be recoverable occurred.

          Insurance Accruals.    It is our policy to retain a significant portion of certain expected losses related primarily to workers' compensation,
health insurance, comprehensive general and vehicle liability. The insurance accruals are based on claims filed and estimates of claims not
reported and are developed by management with assistance from our third-party actuary and third-party claims administrator. The insurance
accruals are driven by historical claims data and industry information. Significant changes in the frequency or amount of claims as compared to
our historical information could materially affect our self-insurance liabilities. Actual expenditures required in future periods can differ
materially from accruals established based on estimates.

          Legal Matters.    As described in Note 13, "Commitments and Contingencies", to our consolidated financial statements as of
September 30, 2012, we are subject to legal proceedings which relate to our past acquisitions or which have arisen in the ordinary course of
business. Accruals are established for legal matters when, in our opinion, it is probable that a liability exists and the liability can be reasonably
estimated. As of December 31, 2011 and September 30, 2012, we had reserves of $30.3 million and $30.2 million, respectively, substantially all
of which we had established as part of the purchase price for the CSD assets. As of September 30, 2012, the $30.2 million of reserves consisted
of (i) $27.4 million related to pending legal or administrative proceedings, including Superfund liabilities, which were included in remedial
liabilities on the consolidated balance sheets, and (ii) $2.8 million primarily related to federal and state enforcement actions, which were
included in accrued expenses on the consolidated balance sheets. We also estimate that it is "reasonably possible", as that term is defined, that
the amount of such total liabilities could be as much as $2.7 million more. Actual expenses incurred in future periods could differ materially
from accruals established.

          Provision for Income Taxes.    Our income tax expense, deferred tax assets and liabilities and reserves for unrecognized tax benefits reflect
management's best estimate of future taxes to be paid. We are subject to income taxes in both the United States and in foreign jurisdictions.
Significant judgments and estimates are required in determining the consolidated income tax expense.

          Deferred income taxes arise from temporary differences between the tax and financial statement recognition of revenue and expense. In
evaluating our ability to recover our deferred tax assets within the jurisdiction from which they arise, we consider all available positive and
negative
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evidence. We have established a valuation allowance when, based on an evaluation of objective verifiable evidence, we believe it is more likely
than not that some portion or all of deferred tax assets will not be realized.

          A liability for uncertain tax positions is recorded to the extent a tax position taken or expected to be taken in a tax return does not meet
certain recognition or measurement criteria. We record interest and penalties on these uncertain tax positions as applicable as a component of
income tax expense.

Results of Operations

          The following table sets forth for the periods indicated certain operating data associated with our results of operations. This table and
subsequent discussions should be read in conjunction with "Selected Historical Consolidated Financial Information" appearing elsewhere in this
prospectus supplement and our consolidated financial statements incorporated by reference in this prospectus supplement.

Percentage of Total Revenues
Nine Months

Ended
September 30, Year Ended December 31,
2012 2011 2011 2010 2009 2008 2007

Revenues 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Cost of revenues (exclusive of items shown
separately below) 70.0 70.0 69.5 69.9 70.2 68.7 70.1
Selling, general and administrative expenses 12.1 12.4 12.8 11.9 15.2 15.5 15.8
Accretion of environmental liabilities 0.5 0.5 0.5 0.6 1.0 1.0 1.1
Depreciation and amortization 7.2 6.0 6.2 5.4 6.0 4.3 4.0

Income from operations 10.2 11.1 11.0 12.2 7.6 10.5 9.0
Other income (expense) � 0.4 0.3 0.2 � � �
Loss on early extinguishment of debt (1.6) � � (0.1) (0.4) (0.5) �
Interest expense, net (2.1) (2.0) (2.0) (1.6) (1.5) (0.8) (1.4)

Income from continuing operations before
provision for income taxes 6.5 9.5 9.3 10.7 5.7 9.2 7.6
Provision for income taxes 2.3 3.3 2.9 3.3 2.4 3.6 2.9

Income from continuing operations 4.2 6.2 6.4 7.4 3.3 5.6 4.7
Income from discontinued operations, net of tax � � � 0.1 0.1 � �

Net income 4.2% 6.2% 6.4% 7.5% 3.4% 5.6% 4.7%

Segment data

          Performance of our segments is evaluated on several factors of which the primary financial measure is Adjusted EBITDA. The following
tables set forth certain operating data associated with our results of operations and compare Adjusted EBITDA contribution by operating
segment for the nine months ended September 30, 2012 and 2011 and the three years ended December 31, 2011. See footnote 2 under "Selected
Historical Consolidated Financial Information" for a description of the calculation of Adjusted EBITDA and a reconciliation of Adjusted
EBITDA to net income and net cash provided by operating activities. We consider the Adjusted EBITDA contribution from each operating
segment to include revenue attributable to that segment less operating expenses, which include cost of revenues and selling, general and
administrative expenses. Revenue attributable to each segment is generally external or direct revenue from third party customers. Direct revenue
is the revenue allocated to the segment performing the provided service. Certain income or expenses of a non-recurring or unusual nature are not
included in the operating segment's Adjusted EBITDA contribution.
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          During the quarter ended March 31, 2011, we re-aligned our management reporting structure. Under the new structure, our operations are
managed in four reportable segments: Technical Services, Field Services, Industrial Services and Oil and Gas Field Services. The new segment,
Oil and Gas Field Services, consists of the previous Exploration Services segment, as well as certain oil and gas related field services
departments that were re-assigned from the Industrial Services segment. In addition, certain departments from the Field Services segment were
re-assigned to the Industrial Services segment. During the quarter ended March 31, 2012, we further re-aligned certain departments among the
segments to support management reporting changes. Accordingly, we re-aligned and re-allocated departmental costs being allocated among the
segments to support these management reporting changes. We have recast the 2011, 2010 and 2009 segment information presented in the tables
below to conform to the 2012 segmentation reporting of the Company. These tables and subsequent discussions should be read in conjunction
with our consolidated financial statements and, in particular Note 15, "Segment Reporting", to such financial statements for the three years
ended December 31, 2011 and Note 14, "Segment Reporting", to such financial statements for the nine months ended September 31, 2012 and
2011, each as incorporated by reference into this prospectus supplement.

Summary of Operations
Nine Months Ended

September 30, Year Ended December 31,
2012 2011 2011 2010 2009

(in thousands)
Direct Revenues:
Technical Services 698,853 650,368 $ 885,374 $ 763,345 $ 713,453
Field Services 164,248 203,098 260,312 414,786 144,573
Industrial Services 438,888 344,317 469,950 362,259 147,470
Oil and Gas Field Services 327,120 241,412 369,190 192,694 70,436
Corporate Items (163) (945) (690) (1,840) (1,712)

Total 1,628,946 1,438,250 1,984,136 1,731,244 1,074,220

Cost of Revenues (exclusive of certain items
shown separately)(1):
Technical Services 457,242 422,435 572,496 504,678 461,776
Field Services 128,847 153,638 196,285 284,368 112,198
Industrial Services 307,226 243,830 335,538 262,017 110,996
Oil and Gas Field Services 240,947 178,194 266,591 153,782 63,592
Corporate Items 6,616 8,752 9,081 5,895 4,921

Total 1,140,878 1,006,849 1,379,991 1,210,740 753,483

Selling, General & Administrative Expenses:
Technical Services 56,737 53,900 77,204 68,108 65,640
Field Services 19,802 17,933 24,875 26,853 21,613
Industrial Services 24,210 22,857 30,877 23,669 11,318
Oil and Gas Field Services 25,212 17,470 26,216 8,055 5,425
Corporate Items 71,931 66,592 94,965 79,127 59,161

Total 197,892 178,752 254,137 205,812 163,157

Adjusted EBITDA(2):
Technical Services 184,874 174,033 235,674 190,559 186,037
Field Services 15,599 31,527 39,152 103,565 10,762
Industrial Services 107,452 77,630 103,535 76,573 25,156
Oil and Gas Field Services 60,961 45,748 76,383 30,857 1,419
Corporate Items (78,710) (76,289) (104,736) (86,862) (65,794)
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Total 290,176 252,649 $ 350,008 $ 314,692 $ 157,580

(1)
Items shown separately on the statements of income consist of (i) accretion of environmental liabilities and
(ii) depreciation and amortization.

(2)
See footnote 2 under "Selected Historical Consolidated Financial Information" for a discussion of Adjusted
EBITDA.
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Nine Months Ended September 30, 2012 versus Nine Months Ended September 30, 2011

Revenues

          Technical Services revenues increased 7.5%, or $48.5 million, in the nine months ended September 30, 2012 from the comparable period
in 2011 primarily due to an increase in volumes being processed through our incinerators, landfills, treatment, storage and disposal facilities, and
waste water treatment plants.

          Field Services revenues decreased 19.1%, or $38.9 million, in the nine months ended September 30, 2012 from the comparable period in
2011. Field Services performed emergency response work related to the Yellowstone River oil spill in Montana during the nine months ended
September 30, 2011 which accounted for $41.5 million of our third party revenues.

          Industrial Services revenues increased 27.5%, or $94.6 million, in the nine months ended September 30, 2012 from the comparable period
in 2011 primarily due to an increase in our lodging business ($78.1 million), growth in the oil sands region of Canada, and an increase in a broad
array of our specialty services. These increases resulted partially from revenues associated with our acquisitions in 2012 and 2011, including
Peak in June 2011.

          Oil and Gas Field Services revenues increased 35.5%, or $85.7 million, in the nine months ended September 30, 2012 from the
comparable period in 2011 primarily due to fluids handling and surface rentals activity related to the acquisition of Peak in June 2011
($41.3 million) and increased exploration activities partially from revenues associated with an acquisition in July 2011 ($43.1 million), offset
partially by a reduction in the energy services business ($9.4 million).

          There are many factors which have impacted, and continue to impact, our revenues. These factors include, but are not limited to: the level
of emergency response projects, the general conditions of the oil and gas industries, competitive industry pricing, and the effects of fuel prices
on our fuel recovery fees.

Cost of Revenues

          Technical Services cost of revenues increased 8.2%, or $34.8 million, in the nine months ended September 30, 2012 from the comparable
period in 2011 primarily due to increases in salary and labor expenses ($8.3 million), materials for reclaim costs ($6.0 million), outside disposal
and rail costs ($5.8 million), chemicals and consumables expenses ($3.1 million), subcontractor fees ($1.8 million), vehicle and equipment repair
costs ($1.5 million), changes in environmental estimate ($1.4 million) and outside transportation costs ($1.3 million), offset partially by a
decrease in foreign exchange costs ($1.5 million).

          Field Services cost of revenues decreased 16.1%, or $24.8 million, in the nine months ended September 30, 2012 from the comparable
period in 2011 primarily due primarily due decreased emergency response work. During the three months ended September 30, 2011 Field
Services performed emergency response work to the Yellowstone River oil spill in Montana.

          Industrial Services cost of revenues increased 26.0%, or $63.4 million, in the nine months ended September 30, 2012 from the comparable
period in 2011 primarily due to increased salary and labor expenses ($31.5 million), material and supplies expenses ($21.0 million), catering
costs associated with the increased lodging services revenues ($4.8 million) and equipment rental fees ($4.8 million). These increases resulted
partially from costs associated with recent acquisitions in 2012 and 2011, including Peak in June 2011.

          Oil and Gas Field Services cost of revenues increased 35.2%, or $62.8 million, in the nine months ended September 30, 2012 from the
comparable period in 2011 primarily due to salary and labor expenses ($29.9 million), subcontractor fees ($8.5 million), travel costs
($5.0 million), vehicle
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expenses ($3.9 million), rent expense ($3.8 million), equipment repair expenses ($3.5 million) and equipment rental fees ($2.9 million), offset
partially by decreases in foreign exchange costs ($3.7 million). These net increases resulted partially from costs associated with acquisitions in
2011.

          We believe that our ability to manage operating costs is important in our ability to remain price competitive. We continue to upgrade the
quality and efficiency of our waste treatment services through the development of new technology and continued modifications and upgrades at
our facilities, and implementation of strategic sourcing initiatives. We plan to continue to focus on achieving cost savings relating to purchased
goods and services through a strategic sourcing initiative. No assurance can be given that our efforts to reduce future operating expenses will be
successful.

Selling, General and Administrative Expenses

          Technical Services selling, general and administrative expenses increased 5.3%, or $2.8 million, in the nine months ended September 30,
2012 from the comparable period in 2011 primarily due to increased salaries expense offset partially by environmental changes in estimate.

          Field Services selling, general and administrative expenses increased 10.4%, or $1.9 million, in the nine months ended September 30,
2012 from the comparable period in 2011 primarily due to increased salaries expense.

          Industrial Services selling, general and administrative expenses increased 5.9%, or $1.4 million, in the nine months ended September 30,
2012 from the comparable period in 2011 primarily due to the 2012 acquisitions resulting in increased salaries expense.

          Oil and Gas Field Services selling, general and administrative expenses increased 44.3%, or $7.7 million, for the nine months ended
September 30, 2012, from the comparable period in 2011. The increase was primarily due to the 2011 acquisitions resulting in increases in
salaries, commissions and bonus expense, and travel expense.

          Corporate Items selling, general and administrative expenses increased 8.0%, or $5.3 million, for the nine months ended September 30,
2012, as compared to the same period in 2011 primarily due to increases in salaries ($3.8 million), travel costs related primarily to a national
sales meeting held in April ($1.8 million), employee benefits ($1.5 million) and a year-over-year benefit in environmental changes in estimate
($0.7 million), offset by decreased incentive compensation ($2.9 million).

Depreciation and Amortization

Nine Months
Ended

September 30,
2012 2011
(in thousands)

Depreciation of fixed assets $ 92,346 $ 70,410
Landfill and other amortization 24,448 16,590

Total depreciation and amortization $ 116,794 $ 87,000

          Depreciation and amortization increased 34.2%, or $29.8 million, in the first nine months of 2012 compared to the same period in 2011.
Depreciation of fixed assets increased primarily due to acquisitions and other increased capital expenditures in recent periods. Landfill and other
amortization increased primarily due to the increase in other intangibles resulting from recent acquisitions.
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Interest Expense, Net

Nine Months
Ended

September 30,
2012 2011
(in thousands)

Interest expense $ 34,459 $ 28,747
Interest income (623) (700)

Interest expense, net $ 33,836 $ 28,047

          Interest expense, net increased $5.8 million in the first nine months of 2012 compared to the same period in 2011. The increase in interest
expense was primarily due to the issuance of $800.0 million senior unsecured notes offset by the redemption and repurchase of $520.0 million
senior secured notes in July 2012. Although interest expense increased, the result of the transactions resulted in an additional amount of notes at
a more favorable coupon rate.

Income Taxes

          Our effective tax rate for the nine months ended September 30, 2012 was 35.6%, compared to 34.7% for the same period in 2011. The
increase in the effective tax rate for the nine months ended September 30, 2012 was primarily attributable to the recording of the solar tax credit
during the second quarter of 2011.

          Income tax expense for the nine months ended September 30, 2012 decreased $9.8 million to $37.5 million from $47.3 million for the
comparable period in 2011. The decreased tax expense for the nine months ended September 30, 2012 was primarily attributable to our
$26.4 million loss on early extinguishment of debt related to our redemption and repurchase of $520.0 million senior secured notes in July 2012.

          A valuation allowance is required to be established when, based on an evaluation of available evidence, it is more likely than not that
some portion or all of the deferred tax assets will not be realized. At September 30, 2012 and December 31, 2011, we had a remaining valuation
allowance of $12.0 million and $11.5 million, respectively. The allowance as of September 30, 2012 consisted of $10.2 million of foreign tax
credits, $1.3 million of state and federal net operating loss carryforwards and $0.5 million of foreign net operating loss carryforwards. The
allowance as of December 31, 2011 consisted of $10.2 million of foreign tax credits, $1.1 million of state net operating loss carryforwards and
$0.2 million of foreign net operating loss carryforwards.

          Management's policy is to recognize interest and penalties related to income tax matters as a component of income tax expense. The
liability for unrecognized tax benefits and related reserves as of September 30, 2012 and December 31, 2011, included accrued interest and
penalties of $28.8 million and $26.8 million, respectively.

Year Ended December 31, 2011 versus Year Ended December 31, 2010

Revenues

          Technical Services revenues increased 16.0%, or $122.0 million, in the year ended December 31, 2011 from the comparable period in
2010 primarily due to changes in product mix and increases in pricing ($45.5 million), increases in volumes being processed through our
treatment, storage and disposal facilities and waste water treatment plants ($16.8 million), the strengthening of the Canadian dollar
($4.9 million), an increase due to an acquisition in August 2011 and an increase in our base business. These increases were partially offset by
reductions in
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volumes being processed through our solvent recycling facilities, incinerators and landfills ($3.2 million).

          Field Services revenues decreased 37.2%, or $154.5 million, in the year ended December 31, 2011 from the comparable period in 2010.
Field Services performed emergency response work related to the Yellowstone River oil spill in Montana during the year ended December 31,
2011 and in the Gulf of Mexico and Michigan during the year ended December 31, 2010 which accounted for $43.6 million and $253.0 million,
respectively, of our third party revenues. Excluding those oil spill project revenues, Field Services revenues increased for the year ended
December 31, 2011 from the comparable period in 2010 primarily due to our large remedial project business ($6.9 million). The remaining
increase related primarily to growth in our base business.

          Industrial Services revenues increased 29.7%, or $107.7 million, in the year ended December 31, 2011 from the comparable period in
2010 primarily due to an increase in our lodging business ($53.9 million), an increase in shutdown work performed at our refinery customers in
Western Canada, the strengthening of the Canadian dollar ($10.8 million), and growth in the oil sands region of Canada. These increases
resulted partially from revenues associated with recent acquisitions including Peak in June 2011.

          Oil and Gas Field Services revenues increased 91.6%, or $176.5 million, in the year ended December 31, 2011 from the comparable
period in 2010 primarily due to fluids handling and surface rentals activity related to the acquisition of Peak in June 2011 ($78.9 million),
increased exploration activities partially from revenues associated with an acquisition in July 2011 and from increased oil prices ($69.3 million),
and an increase in the energy services business ($34.5 million), offset partially by intersegment expenses incurred.

          There are many factors which have impacted, and continue to impact, our revenues. These factors include, but are not limited to: the level
of emergency response projects, the effects of unseasonable weather conditions in the first quarter, the general conditions of the oil and gas
industries particularly in the Alberta oil sands and other parts of Western Canada, competitive industry pricing, and the effects of fuel prices on
our fuel recovery fees.

Cost of Revenues

          Technical Services cost of revenues increased 13.4%, or $67.8 million, in the year ended December 31, 2011 from the comparable period
in 2010 primarily due to increases in salary and labor expenses ($15.6 million), fuel costs ($11.5 million), vehicle expenses and equipment
repairs ($6.9 million), outside disposal and rail expenses ($6.3 million), materials for reclaim costs ($6.7 million), outside transportation costs
($5.0 million), chemicals and consumables costs ($3.8 million), materials and supplies costs ($4.2 million), turnaround and downtime costs
($3.6 million), equipment rentals and leased equipment costs ($2.6 million), subcontractor, temporary and owner operator fees ($2.1 million),
and the strengthening of the Canadian dollar ($3.1 million), offset partially by a reduction in insurance costs ($2.0 million) and a year-over-year
increase in favorable changes in environmental liability estimates ($0.7 million).

          Field Services cost of revenues decreased 31.0%, or $88.1 million, in the year ended December 31, 2011 from the comparable period in
2010 primarily due to decreased subcontractor fees, materials and supplies costs, equipment rental costs, fuel costs, travel and other costs
associated with our large event business ($119.0 million). This decrease resulted largely from the level of work performed on the Yellowstone
oil spill project during the year ended December 31, 2011 being significantly less than that of the oil spill project business in the Gulf of Mexico
and Michigan that occurred during the comparable period of 2010. Excluding those oil spill project costs, Field Services cost of revenues
increased $29.6 million for the year ended December 31, 2011 from the comparable period in 2010 primarily due to increases in materials for
reclaim or
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resale ($4.1 million), labor and related expenses ($4.6 million), outside disposal costs ($3.8 million), materials and supplies costs ($2.9 million),
equipment rental fees ($3.3 million), fuel costs ($2.1 million), subcontractor fees ($2.6 million), outside transportation costs ($2.1 million),
travel costs ($1.8 million) and vehicle expenses ($0.8 million), offset partially by a reduction in chemicals and consumables costs ($1.2 million).

          Industrial Services cost of revenues increased 28.1%, or $73.5 million, in the year ended December 31, 2011 from the comparable period
in 2010 primarily due to salary and labor expenses ($41.4 million), material and supplies expenses ($9.8 million), catering costs associated with
the increased lodging services revenues ($8.4 million), vehicle expenses ($7.7 million), equipment rental fees ($5.3 million), fuel costs
($5.2 million), subcontractor fees ($4.8 million), travel costs related to shutdown activity ($3.3 million), chemicals and consumables costs
($1.6 million), utilities costs ($1.4 million), insurance costs ($1.6 million), rent expense ($0.9 million), royalty fees ($1.2 million), and telephone
costs ($0.8 million), and the strengthening of the Canadian dollar ($7.7 million), offset partially by decreases in lease operator expense due to
buyout of leases ($23.7 million) and leased equipment costs ($2.0 million). These increases resulted partially from costs associated with recent
acquisitions including Peak in June 2011.

          Oil and Gas Field Services cost of revenues increased 73.4%, or $112.8 million, in the year ended December 31, 2011 from the
comparable period in 2010 primarily due to increases in salary and labor expenses ($50.3 million), fuel costs ($9.7 million), vehicle expenses
($9.2 million), subcontractor fees ($9.5 million), materials and supplies costs ($6.9 million), travel costs ($6.7 million), equipment repair
expenses ($5.2 million), rent expense ($4.6 million), equipment rental fees ($4.0 million), temporary fees ($2.8 million), insurance costs
($1.2 million), and chemicals and consumables costs ($0.7 million), and the strengthening of the Canadian dollar ($6.3 million), offset partially
by decreases in lease operator expense due to buyout of leases ($2.6 million) and leased equipment costs ($1.0 million). These increases resulted
partially from costs associated with recent acquisitions including Peak in June 2011.

          Corporate Items cost of revenues increased $3.2 million for the year ended December 31, 2011, as compared to the comparable period in
2010 primarily due to increased health insurance related costs ($1.1 million), salary and labor expenses ($1.0 million), fuel and vehicle expenses
($0.7 million) and travel costs ($0.4 million), offset partially by a reduction in insurance costs ($1.5 million).

          We believe that our ability to manage operating costs is important in our ability to remain price competitive. We continue to upgrade the
quality and efficiency of our waste treatment services through the development of new technology and continued modifications and upgrades at
our facilities, and implementation of strategic sourcing initiatives. We plan to continue to focus on achieving cost savings relating to purchased
goods and services through a strategic sourcing initiative. No assurance can be given that our efforts to reduce future operating expenses will be
successful.

Selling, General and Administrative Expenses

          Technical Services selling, general and administrative expenses increased 13.4%, or $9.1 million, in the year ended December 31, 2011
from the comparable period in 2010 primarily due to an unfavorable change in environmental liability estimates in 2011 compared to a favorable
change in environmental liability estimates in 2010 and from increased salaries, commissions and bonuses.

          Field Services selling, general and administrative expenses decreased 7.4%, or $2.0 million, in the year ended December 31, 2011 from
the comparable period in 2010 primarily due to a decrease in commissions and bonus expense.
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          Industrial Services selling, general and administrative expenses increased 30.5%, or $7.2 million, in the year ended December 31, 2011
from the comparable period in 2010 primarily due to the recent acquisitions resulting in increases in salaries, commissions and bonus expense,
professional fees and travel costs.

          Oil and Gas Field Services selling, general and administrative expenses increased 225.5%, or $18.2 million, in the year ended
December 31, 2011 from the comparable period in 2010 primarily due to the recent acquisitions resulting in increases in salaries, commissions
and bonus expense, professional fees, travel costs, and due to the recovery in 2010 of $2.2 million of pre-acquisition receivables for which an
allowance was previously recorded.

          Corporate Items selling, general and administrative expenses increased 20.0%, or $15.8 million, for the year ended December 31, 2011, as
compared to the same period in 2010 primarily due to increases in salaries and bonuses ($5.2 million), professional fees primarily related to
acquisition costs ($4.4 million), stock-based compensation ($1.3 million), health insurance related costs ($1.2 million), employer contribution
costs related to U.S. and Canadian retirement savings plans ($1.2 million), rent expense ($1.1 million), year-over-year severance costs
($0.9 million), computer expenses ($0.5 million), and travel costs ($0.4 million), offset partially by a reduction in marketing and branding costs
($1.8 million).

Depreciation and Amortization

Year Ended
December 31,

2011 2010
(in thousands)

Depreciation of fixed assets $ 99,860 $ 72,917
Landfill and other amortization 22,803 19,556

Total depreciation and amortization $ 122,663 $ 92,473

          Depreciation and amortization increased 32.6%, or $30.2 million, for the year ended December 31, 2011 compared to the comparable
period in 2010. Depreciation of fixed assets increased primarily due to acquisitions and other increased capital expenditures in recent periods.
Landfill and other amortization increased primarily due to the increase in other intangibles resulting from recent acquisitions.

Other Income

          Other income increased $3.6 million during the year ended December 31, 2011 compared to the comparable period in 2010, Other income
in the year ended December 31, 2011 included compensation of $3.4 million received from the Santa Clara Valley Transit Authority for the
release by eminent domain of certain rail rights in connection with our hazardous waste facility located in San Jose, California, as well as a
$1.9 million gain on remeasurement of marketable securities as a result of the Peak acquisition. We remeasured our previously held common
shares in Peak at their fair value and recognized the resulting gain in other income. Other income in the year ended December 31, 2010 included
a gain on sale of certain other marketable securities of $2.4 million.
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Interest Expense, Net

Year Ended
December 31,

2011 2010
(in thousands)

Interest expense $ 40,187 $ 28,810
Interest income (798) (874)

Interest expense, net $ 39,389 $ 27,936

          Interest expense, net increased 41.0%, or $11.5 million, for the year ended December 31, 2011 compared to the comparable period in
2010. The increase in interest expense was primarily due to the issuance of $250.0 million in senior secured notes in March 2011 and the
amendment of our revolving credit facility in May 2011.

Year Ended December 31, 2010 versus Year Ended December 31, 2009

Revenues

          Technical Services revenues increased 7.0%, or $49.9 million, in the year ended December 31, 2010 from the comparable period in 2009
primarily due to increases in volumes being processed through all but our solvent recycling facilities ($30.9 million), an increase due to the
integration of portions of the Eveready business into the Technical Services segment ($5.5 million), and the strengthening of the Canadian dollar
($11.6 million). These increases were partially offset by reductions due to changes in product mix and reductions in pricing ($24.8 million) and a
reduction in volumes being processed through our solvent recycling facilities ($0.6 million). The remaining increase related primarily to growth
in our base business.

          Field Services revenues increased 186.9%, or $270.2 million, in the year ended December 31, 2010 from the comparable period in 2009.
Field Services participated in oil spill response efforts in both the Gulf of Mexico and Michigan during the year ended December 31, 2010 which
accounted for $253.0 million of our third party revenues. Excluding those oil spill projects, Field Services revenues also increased for the year
ended December 31, 2010 from the comparable period in 2009 primarily due to recording 12 full months of revenues, compared to five months
of revenues in the prior year, for Field Service business that was formerly Eveready ($3.8 million), increases in large remedial project business
($4.3 million), and the strengthening of the Canadian dollar ($1.0 million).

          Industrial Services revenues increased 145.6%, or $214.8 million, in the year ended December 31, 2010 from the comparable period in
2009 primarily due to 12 full months of revenues, compared to five months of revenues in the year ended December 31, 2009 as the Eveready
acquisition was consummated on July 31, 2009. Additionally, revenues in this segment increased primarily due to activity in the oil sands region
of Northern Alberta and high utilization rates at our camps in our lodging business, as well as the strengthening of the Canadian dollar
($3.4 million).

          Oil and Gas Field Services revenues increased 173.6%, or $122.3 million, in the year ended December 31, 2010 from the comparable
period in 2009 primarily due to 12 full months of revenues compared, to five months of revenues in the year ended December 31, 2009 as the
Eveready acquisition was consummated on July 31, 2009. Additionally, revenues in this segment increased due primarily to increased refinery
turnaround work, as well as the strengthening of the Canadian dollar ($2.5 million).
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          There are many factors which have impacted, and continue to impact, our revenues. These factors include, but are not limited to: the level
of emergency response projects, the effects of unseasonable weather conditions in the first quarter, the general conditions of the oil and gas
industries particularly in the Alberta oil sands and other parts of Western Canada, competitive industry pricing, and the effects of fuel prices on
our fuel recovery fees.

Cost of Revenues

          Technical Services cost of revenues increased 9.3%, or $42.9 million, in the year ended December 31, 2010 from the comparable period in
2009 primarily due to increases in salary and labor expenses ($13.4 million), outside transportation costs ($4.8 million), vehicle expenses and
equipment repairs ($4.1 million), materials and supplies expenses ($3.8 million), materials for reclaim costs ($3.7 million), fuel expense
($5.6 million), utilities costs ($1.8 million), chemical and consumables expense ($1.4 million), equipment rentals and leased equipment
($0.6 million), year-over-year unfavorable changes in environmental liability estimates ($0.9 million), and the strengthening of the Canadian
dollar ($6.2 million).

          Field Services cost of revenues increased 153.5%, or $172.2 million, in the year ended December 31, 2010 from the comparable period in
2009 primarily due to increased subcontractor fees, materials and supplies costs, equipment rental costs and travel and other costs associated
with the oil spill project business in the Gulf of Mexico and Michigan of $149.1 million, or 47.7% of total Field Services cost of revenues.
Excluding those oil spill projects, Field Services cost of revenues increased $25.2 million, or 18.2%, for the year ended December 31, 2010 from
the comparable period in 2009 primarily due to increases in labor and related expenses ($6.9 million), materials for reclaim or resale
($4.3 million), subcontractor costs ($2.5 million), equipment rental ($2.2 million), materials and supplies costs ($1.7 million), fuel costs
($1.4 million), travel costs ($1.0 million), chemicals and consumables expense ($0.4 million) and equipment repairs ($0.6 million), and the
strengthening of the Canadian dollar ($0.9 million).

          Industrial Services cost of revenues increased 136.1%, or $151.0 million, in the year ended December 31, 2010 from the comparable
period in 2009 primarily due to a full year of operations of Eveready, which we acquired in July 2009. Costs in this segment increased in
proportion to revenues primarily related to increased catering costs associated with the increased lodging services revenues, higher subcontractor
fees, equipment rental costs, materials and supplies, labor, fuel and travel costs related to the shutdown activity, and the strengthening of the
Canadian dollar ($2.5 million).

          Oil and Gas Field Services cost of revenues increased 141.8%, or $90.2 million, in the year ended December 31, 2010 from the
comparable period in 2009 primarily due to a full year of operations of Eveready, which we acquired in July 2009. Additionally, costs in this
segment increased due to increased fuel prices and travel costs, as well as the strengthening of the Canadian dollar ($2.2 million).

          Corporate Items cost of revenues increased $1.0 million for the year ended December 31, 2010, as compared to the comparable period in
2009 primarily due to increased labor costs ($2.5 million), insurance costs ($1.4 million) and fuel, building repairs and other costs ($0.2 million),
offset by a reduction in health insurance related costs ($3.1 million).

          We believe that our ability to manage operating costs is important in our ability to remain price competitive. We continue to upgrade the
quality and efficiency of our waste treatment services through the development of new technology and continued modifications and upgrades at
our facilities, and implementation of strategic sourcing initiatives. We plan to continue to focus on achieving cost savings relating to purchased
goods and services through a strategic sourcing
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initiative. No assurance can be given that our efforts to reduce future operating expenses will be successful.

Selling, General and Administrative Expenses

          Technical Services selling, general and administrative expenses increased 3.8%, or $2.5 million, in the year ended December 31, 2010
from the comparable period in 2009 primarily due to increased salaries, commissions and bonuses offset partially by year-over-year favorable
changes in environmental liability estimates.

          Field Services selling, general and administrative expenses increased 24.2%, or $5.2 million, in the year ended December 31, 2010 from
the comparable period in 2009 primarily due to an increase in commissions and bonus expense.

          Industrial Services selling, general and administrative expenses increased 109.1%, or $12.4 million, in the year ended December 31, 2010
from the comparable period in 2009 primarily due to a full year of operations of Eveready, which we acquired in July 2009.

          Oil and Gas Field Services selling, general and administrative expenses increased 48.5%, or $2.6 million, in the year ended December 31,
2010 from the comparable period in 2009 primarily due to a full year of operations of Eveready, which we acquired in July 2009, offset partially
by the recovery of $2.2 million of pre-acquisition receivables for which an allowance was previously recorded.

          Corporate Items selling, general and administrative expenses increased 33.7%, or $20.0 million, for the year ended December 31, 2010, as
compared to the same period in 2009 primarily due to increases in salaries, payroll taxes and bonuses ($13.1 million), stock-based compensation
costs primarily related to the recording of the expense for 2009 and 2010 performance awards ($5.9 million), employer contribution costs related
to U.S. and Canadian retirement savings plans ($3.2 million), marketing and branding costs ($1.8 million), rent, taxes and other costs
($0.6 million), year-over-year severance costs ($0.6 million), recruiting costs ($0.6 million), and computer expenses ($0.5 million), offset
partially by a reduction in professional fees primarily related to incurring acquisition costs in 2009 associated with the Eveready acquisition
($5.3 million), and year-over-year favorable changes in environmental liability estimates ($1.0 million).

Year Ended
December 31,

2010 2009
(in thousands)

Depreciation of fixed assets $ 72,917 $ 50,428
Landfill and other amortization 19,556 14,470

Total depreciation and amortization $ 92,473 $ 64,898

          Depreciation and amortization increased 42.5%, or $27.6 million, for the year ended December 31, 2010 compared to the comparable
period in 2009. Depreciation of fixed assets increased primarily due to the acquisitions of Eveready in July 2009 and Sturgeon in April 2010 and
other increased capital expenditures in recent periods. Landfill and other amortization increased primarily due to the increase in other intangibles
resulting from the acquisition of Eveready as well as an increase in landfill volumes.
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Other Income

          Other income increased $2.5 million during the year ended December 31, 2010 compared to the comparable period in 2009, primarily due
to a $3.2 million gain on sale of certain marketable securities.

Interest Expense, Net

Year Ended
December 31,

2010 2009
(in thousands)

Interest expense $ 28,810 $ 16,824
Interest income (874) (825)

Interest expense, net $ 27,936 $ 15,999

          Interest expense, net increased 74.6%, or $11.9 million, for the year ended December 31, 2010 compared to the comparable period in
2009. The increase in interest expense was primarily due to the issuance of $300.0 million in senior secured notes in August 2009 and the
refinancing of our revolving credit facility.

Income Taxes

          Our effective tax rate for fiscal years 2011, 2010 and 2009 was 31%, 31% and 42%, respectively. Our effective tax rate is affected by
recurring items, such as tax rates in Canada and the relative amount of income we earn in Canada, which has increased due to our Canadian
acquisitions. In addition, the interest and penalties accrual for uncertain tax positions has a material impact on our effective rate. The rate is also
affected by discrete items that may occur in any given year, but are not consistent from year to year. In addition to state income taxes, the
following items had the most significant impact on the change in our U.S. federal income tax rate:

2011

�
A $6.0 million (3.2%) reduction (net of benefit) resulting from the release of interest and penalties related to Canadian and
U.S. tax reserves for which the statutes of limitation periods have expired.

�
A $10.2 million (5.5%) reduction resulting from rate differences between Canada and the U.S.

�
A $2.2 million (1.2%) increase resulting from the annual calculation of accrued interest and penalties for uncertain tax
positions.

�
A $2.2 million (1.2%) reduction resulting from a federal solar tax credit.

�
A $1.1 million (0.6%) reduction resulting from the partial release of a valuation allowance on our foreign tax credits.

2010

�
A $14.3 million (7.6%) reduction (net of benefit) resulting from the release of interest and penalties related to Canadian and
U.S. tax reserves for which the statutes of limitation periods have expired.

�
A $6.8 million (3.6%) reduction resulting from rate differences between Canada and the U.S.
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�
A $2.6 million (1.4%) increase resulting from the annual calculation of accrued interest and penalties for uncertain tax
positions.

�
A $2.1 million (1.1%) increase resulting from net Canadian withholding tax expense on interest payments.

2009

�
A $4.2 million (6.6%) reduction resulting from rate differences between Canada and the U.S.

�
A $3.5 million (5.5%) increase resulting from the annual calculation of accrued interest and penalties for uncertain tax
positions.

�
A $1.9 million (3.0%) increase resulting from non-deductible transaction costs relating to the 2009 acquisitions.

          Income tax expense (including taxes on income from discontinued operations) for the year ended December 31, 2011 decreased
$0.4 million to $57.4 million from $57.8 million for the comparable period in 2010. The income tax expense (including taxes on income from
discontinued operations) for the year ended December 31, 2010 increased $31.0 million to $57.8 million from $26.8 million for the comparable
period in 2009 primarily due to increased revenue and earnings offset by a decrease in unrecognized tax benefits of $15.0 million.

          A valuation allowance is required to be established when, based on an evaluation of available evidence, it is more likely than not that
some portion or all of the deferred tax assets will not be realized. At December 31, 2011 and December 31, 2010, we had a remaining valuation
allowance of $11.5 million and $12.9 million, respectively. The allowance as of December 31, 2011 consisted of $10.2 million of foreign tax
credits, $1.1 million of state net operating loss carryforwards and $0.2 million of foreign net operating loss carryforwards. The allowance as of
December 31, 2010 consisted of $11.3 million of foreign tax credits, $1.4 million of state net operating loss carryforwards and $0.2 million of
foreign net operating loss carryforwards. The decrease in the valuation allowance was due to the partial release of a valuation allowance on
foreign tax credits.

          Our management's policy is to recognize interest and penalties related to income tax matters as a component of income tax expense. The
liability for unrecognized tax benefits as of December 31, 2011 and 2010 included accrued interest and penalties of $26.8 million and
$26.2 million, respectively. Tax expense for the years ended December 31, 2011, 2010, and 2009 included interest and penalties, net of federal
benefit, of $3.4 million, $2.9 million and $3.5 million, respectively.

Liquidity and Capital Resources

Cash and Cash Equivalents

          At September 30, 2012, our cash and cash equivalents totaled $523.6 million, compared to $260.7 million at December 31, 2011. The
$262.9 million increase primarily related to cash flow from operations and the issuance of $800.0 million of 5.25% senior unsecured notes due
2020, partially offset by the redemption and repurchase of the $520.0 million of our 7.625% senior secured notes which were previously
outstanding, the payment in March 2012 for bonuses and commissions earned throughout 2011 and acquisition payments.

          We intend to use our existing cash and cash equivalents, marketable securities and cash flow from operations to provide for our working
capital needs, to fund capital expenditures and for potential acquisitions. We anticipate that our cash flow provided by operating activities will
provide the necessary funds on a short- and long-term basis to meet operating cash requirements.
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          At September 30, 2012, of our total cash and cash equivalents of $523.6 million, the cash and cash equivalents held by foreign subsidiaries
totaled $82.0 million and were readily convertible into other foreign currencies including U.S. dollars. At September 30, 2012, the cash and cash
equivalent balances for our U.S. operations were $441.6 million. Our U.S. operations had net operating cash from operations of $48.6 million for
the nine months ended September 30, 2012. Additionally, we have available a $250.0 million revolving credit facility of which $163.4 million
was available to borrow at September 30, 2012. Based on the above and on our current plans, we believe that our U.S. operations have adequate
financial resources to satisfy their liquidity needs without being required to repatriate earnings from foreign subsidiaries. Accordingly, although
repatriation to the U.S. of foreign earnings would generally be subject to U.S. income taxation, net of any available foreign tax credits, we have
not recorded any deferred tax liability related to such repatriation since we intend to permanently reinvest foreign earnings outside the U.S.

          We had accrued environmental liabilities as of September 30, 2012 of approximately $167.2 million, substantially all of which we
assumed in connection with our acquisitions of the CSD assets in September 2002, Teris LLC in 2006, and one of the two solvent recycling
facilities we purchased from Safety-Kleen Systems, Inc. in 2008. We anticipate our environmental liabilities will be payable over many years
and that cash flow from operations will generally be sufficient to fund the payment of such liabilities when required. However, events not
anticipated (such as future changes in environmental laws and regulations) could require that such payments be made earlier or in greater
amounts than currently anticipated, which could adversely affect our results of operations, cash flow and financial condition.

          We assess our liquidity in terms of our ability to generate cash to fund our operating, investing and financing activities. Our primary
ongoing cash requirements will be to fund operations, capital expenditures, interest payments and investments in line with our business strategy.
We believe our future operating cash flows will be sufficient to meet our future operating and investing cash needs. Furthermore, the existing
cash balances and the availability of additional borrowings under our revolving credit facility provide additional potential sources of liquidity
should they be required.

Cash Flows for the Nine Months Ended September 30, 2012

          Cash from operating activities in the first nine months of 2012 was $232.7 million, an increase of 53.8%, or $81.4 million, compared with
cash from operating activities in the first nine months of 2011. The change was primarily the result of increased depreciation and amortization
primarily due to acquisitions and other increased capital expenditures in recent periods and a net increase in working capital items.

          Cash used for investing activities in the first nine months of 2012 was $226.4 million, a decrease of 49.2% or $219.2 million, compared
with cash used for investing activities in the first nine months of 2011. The change was due primarily from lower year-over-year costs associated
with acquisitions offset partially by increases in additions to property, plant and equipment.

          Cash used for financing activities in the first nine months of 2012 was $256.1 million, compared with cash from financing activities of
$247.9 million in the first nine months of 2011. The change was primarily the result of the issuance of $800.0 million principal amount of 5.25%
senior unsecured notes due 2020 during the third quarter of 2012 and the redemption and repurchase during such third quarter of $520.0 million
of our previously outstanding 7.625% senior secured notes due 2016.

Cash Flows for the Year Ended December 31, 2011

          Cash from operating activities for the year ended December 31, 2011 was $179.5 million, a decrease of 19.9% or $44.6 million, compared
with cash from operating activities for the year ended
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December 31, 2010. The change was primarily the result of a net increase in working capital items, offset partially by increases in depreciation
and amortization expense and deferred income taxes.

          Cash used for investing activities for the year ended December 31, 2011 was $480.2 million, an increase of 282.0% or $354.5 million,
compared with cash used for investing activities for the year ended December 31, 2010. The increase was due primarily from higher
year-over-year costs associated with acquisitions and additions to property, plant and equipment.

          Cash from financing activities for the year ended December 31, 2011 was $258.7 million, compared to cash used for financing activities of
$32.2 million for the year ended December 31, 2010. The change was primarily the result of the issuance of $250.0 million aggregate principal
amount of 7.625% senior secured notes on March 24, 2011 and redemption of debt in the third quarter of 2010.

Cash Flows for the Year Ended December 31, 2010

          Cash from operating activities for the year ended December 31, 2010 was $224.1 million, an increase of 140.3% or $130.8 million,
compared with cash from operating activities for the year ended December 31, 2009. The change was primarily related to the activity from the
two oil spill projects in the Gulf of Mexico and Michigan which resulted in an increase in income from operations and an increase in accounts
payable offset partially by a net increase in accounts receivable.

          Cash used for investing activities for the year ended December 31, 2010 was $125.7 million, an increase of 6.2% or $7.3 million,
compared with cash used for investing activities for the year ended December 31, 2009. The increase resulted primarily from increased additions
to property, plant and equipment, offset partially by lower year-over-year costs associated with acquisitions as well as proceeds related to the
divestitures of the Pembina Area Landfill and the mobile industrial health business.

          Cash used for financing activities for the year ended December 31, 2010 was $32.2 million, compared to cash from financing activities of
$3.6 million for the year ended December 31, 2009. The change was primarily the result of (i) net proceeds of $292.1 million from the August
2009 issuance of senior secured notes, offset by the payment on debt acquired related to the 2009 acquisitions of EnviroSORT Inc. and Eveready
and (ii) the difference between the redemption of debt amounts between years.

Financing Arrangements

          The financing arrangements and principal terms of the $520.0 million principal amount of our 7.625% senior secured notes due 2016 (the
"7.625% notes") which were outstanding at June 30, 2012 and our $250.0 million revolving credit facility are discussed further in Note 9,
"Financing Arrangements", to our consolidated financial statements for the three years ended December 31, 2011 incorporated by reference in
this prospectus supplement.

          On July 13, 2012, we redeemed $30.0 million principal amount of the $520.0 million principal amount of our 7.625% notes which were
outstanding on June 30, 2012 in accordance with the terms of the 7.625% notes. On July 16, 2012, we commenced a tender offer to purchase any
and all of the $490.0 million principal amount of the then outstanding 7.625% notes which remained outstanding following such partial
redemption. On July 30, 2012, we purchased the $339.1 million principal amount of the 7.625% notes which had been tendered by July 27,
2012, and called for redemption on August 15, 2012 the $150.9 million principal amount of the 7.625% notes which had not been tendered. We
financed that purchase and call for redemption of the 7.625% notes through a private placement of $800.0 million principal amount of 5.25%
senior unsecured notes due 2020
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(the "5.25% notes") which we also completed on July 30, 2012. For further detail, see Note 9, "Financing Arrangements", to our consolidated
financial statements for the nine months ended September 30, 2012 incorporated by reference in this prospectus supplement.

          As of September 30, 2012, we were in compliance with the covenants of all of our debt agreements, and we believe it is reasonably likely
that we will continue to meet such covenants.

Liquidity Impact of Uncertain Tax Positions

          As discussed in Note 10, "Income Taxes", to our financial statements for the nine months ended September 30, 2012, we have recorded as
of September 30, 2012, $36.2 million of unrecognized tax benefits, and $28.8 million of potential interest and penalties. These liabilities are
classified as "unrecognized tax benefits and other long-term liabilities" in our consolidated balance sheets. We are not able to reasonably
estimate when we would make any cash payments to settle these liabilities. However, we believe no material cash payments will be required in
the next 12 months.

Contractual Obligations

          The following table has been included to assist the reader in analyzing our debt and similar obligations as of December 31, 2011 and our
ability to meet such obligations (in thousands):

Payments Due by Period

Contractual Obligations Total
Less than
1 year 1-3 years 4-5 years

After
5 years

Closure, post-closure and remedial liabilities $ 426,992 $ 15,415 $ 34,549 $ 31,703 $345,325
Pension funding(1) 3,460 283 575 669 1,933
Long-term debt(2) 520,000 � � 520,000 �
Interest on long-term obligations(3) 198,834 39,916 79,568 79,350 �
Capital leases 15,915 9,049 6,491 375 �
Operating leases 127,608 29,123 41,959 25,290 31,236

Total contractual obligations $1,292,809 $ 93,786 $ 163,142 $ 657,387 $378,494

(1)
Benefit payments represent amounts to be paid from pension plan assets.

(2)
During the third quarter of 2012, we redeemed and repurchased the $520.0 million principal amount of our
7.625% notes. We financed the redemption and repurchase through a private placement of $800.0 million
principal amount of 5.25% senior unsecured notes due 2020 which was completed on July 30, 2012.

(3)
Commencing in 2013, we will begin remitting interest payments in the amount of $21.0 million each related
to the $800.0 million senior unsecured notes payable semi-annually on August 1 and February 1 of each year.

          As we are not able to reasonably estimate when we will make any cash payments to settle uncertain tax position liabilities as described
above under "Liquidity Impact of Uncertain Tax Positions", such amounts have not been included in the table above.

          The undiscounted value of closure, post closure and remedial liabilities of $427.0 million as of December 31, 2011 is equivalent to the
present value of $170.2 million based on discounting of $169.4 million and the remainder of $87.4 million to be accrued for closure and
post-closure liabilities over the remaining site lives.
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          The following table has been included to assist the reader in understanding other contractual obligations we had as of December 31, 2011
and our ability to meet these obligations (in thousands):

Payments Due by Period

Other Commercial Commitments Total
Less than
1 year 1-3 years 4-5 years

After
5 years

Standby letters of credit $82,600 $ 82,600 $ � $ � $ �
          We obtained substantially all of the standby letters of credit described in the above table as security for financial assurances which we
have been required to provide to regulatory bodies for our hazardous waste facilities and which would be called only in the event that we fail to
satisfy closure, post-closure and other obligations under the permits issued by those regulatory bodies for such licensed facilities. See Note 9,
"Financing Arrangements", to our consolidated financial statements for the three years ended December 31, 2011 for further discussion of our
financing arrangements.

Off-Balance Sheet Arrangements

          Except for our obligations under operating leases and letters of credit described above under "Contractual Obligations" and performance
obligations incurred in the ordinary course of business, we are not party to any off-balance sheet arrangements involving guarantee, contingency
or similar obligations to entities whose financial statements are not consolidated with our results and that have or are reasonably likely to have a
current or future effect on our financial condition, changes in financial condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources that would be material to investors in our securities.

Capital Expenditures

          We anticipate that 2012 capital spending will be approximately $180.0 million, of which approximately $2.0 million will relate to
complying with environmental regulations. However, changes in environmental regulations could require us to make significant capital
expenditures for our facilities and adversely affect our results of operations and cash flow.

Auction Rate Securities

          As of September 30, 2012, our long-term investments included $4.3 million of available for sale auction rate securities. With the liquidity
issues experienced in global credit and capital markets, these auction rate securities have experienced multiple failed auctions and as a result are
currently not liquid. The auction rate securities are secured by student loans substantially insured by the Federal Family Education Loan
Program, maintain the highest credit rating of AAA, and continue to pay interest according to their stated terms with interest rates resetting
generally every 28 days.

          We believe we have sufficient liquidity to fund operations and do not plan to sell our auction rate securities in the foreseeable future.
During 2011, we liquidated $1.0 million of auction rate securities at par. In the unlikely event that we need to access the funds that are in an
illiquid state, we may not be able to do so without a possible loss of principal until a future auction for these investments is successful, another
secondary market evolves for these securities, they are redeemed by the issuer, or they mature. If we were unable to sell these securities in the
market or they were not redeemed, we could be required to hold them to maturity. These securities are currently reflected at their fair value
utilizing a discounted cash flow analysis or significant other unobservable inputs. As of September 30, 2012, we have recorded an unrealized
pre-tax loss of $0.4 million, which we assess as temporary. We will continue to monitor and evaluate these
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investments on an ongoing basis for other than temporary impairment and record a charge to earnings if and when appropriate.

Stockholder Matters

          During the nine months ended September 30, 2012, the Compensation Committee of our Board of Directors granted a total of 70,571
performance stock awards that are subject to achieving three performance goals including predetermined revenue, EBITDA and total reportable
incident rate targets for a specified period of time as well as service conditions. As of September 30, 2012, based on year-to-date results of
operations, management has not determined that it is probable that the performance targets for the 2012 performance awards will be achieved by
December 31, 2013. As a result, the Company recognized no expense during the nine months ended September 30, 2012 related to the 2012
performance stock awards.

          During the year ended December 31, 2011, the Compensation Committee of our Board of Directors granted a total of 73,499 performance
stock awards that are subject to achieving predetermined revenue and EBITDA margin goals by December 31, 2012 and also include continued
service conditions. As of December 31, 2011, based on the year-to-date results of operations, management determined that the performance
targets for the 2011 performance awards had been achieved and recognized cumulative expense during the year ended December 31, 2011
through sales, general and administrative expenses.

          During the year ended December 31, 2010, the Compensation Committee of our Board of Directors granted a total of 176,842
performance stock awards that are subject to achieving predetermined revenue and EBITDA margin goals by December 31, 2011 and also
include continued service conditions. As of December 31, 2010, based on the year-to-date results of operations, management determined that the
performance targets for the 2010 performance awards had been achieved and recognized cumulative expense during the year ended
December 31, 2010 through sales, general and administrative expenses.

Qualitative and Quantitative Disclosure About Market Risk

          In the normal course of business, we are exposed to market risks, including changes in interest rates, certain commodity prices, and certain
foreign currency rates, primarily the Canadian dollar. Our philosophy in managing interest rate risk is to borrow at fixed rates for longer time
horizons to finance non-current assets and to borrow (to the extent, if any, required) at variable rates for working capital and other short-term
needs. We therefore have not entered into derivative or hedging transactions, nor have we entered into transactions to finance off-balance sheet
debt. The following table provides information regarding our fixed rate borrowings at September 30, 2012 (in thousands):

Scheduled Maturity Dates

Three
Months

Remaining
2012 2013 2014 2015 2016 Thereafter Total

Senior unsecured notes due 2020 $ � $ � $ � $ � $ � $ 800,000 $800,000
Capital lease obligations 2,518 4,239 2,305 352 � � 9,414

$ 2,518 $4,239 $2,305 $ 352 � $ 800,000 $809,414

Weighted average interest rate on fixed
rate borrowings 5.3% 5.3% 5.3% 5.3% 5.3% 5.3%

          In addition to the fixed rate borrowings described in the above table, we had at September 30, 2012 variable rate instruments that included
a revolving credit facility with maximum borrowings of up to $250.0 million (with a $215.0 million sub-limit for letters of credit). Commencing
in 2013, we
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will begin remitting interest payments in the amount of $21.0 million each related to the $800.0 million senior unsecured notes payable
semi-annually on August 1 and February 1 of each year.

          We view our investment in our foreign subsidiaries as long-term; thus, we have not entered into any hedging transactions between any two
foreign currencies or between any of the foreign currencies and the U.S. dollar. During 2012, the Canadian subsidiaries transacted approximately
2.4% of their business in U.S. dollars and at any period end have cash on deposit in U.S. dollars and outstanding U.S. dollar accounts receivable
related to these transactions. These cash and receivable accounts are vulnerable to foreign currency translation gains or losses. Exchange rate
movements also affect the translation of Canadian generated profits and losses into U.S. dollars. Had the Canadian dollar been 10.0% stronger or
weaker against the U.S. dollar, we would have reported increased or decreased net income of $2.3 million and $1.0 million for the nine months
ended September 30, 2012 and 2011, respectively.

          At September 30, 2012, $4.3 million of our noncurrent investments were auction rate securities. While we are uncertain as to when the
liquidity issues relating to these investments will improve, we believe these issues will not materially impact our ability to fund our working
capital needs, capital expenditures, or other business requirements.

          We are subject to minimal market risk arising from purchases of commodities since no significant amount of commodities are used in the
treatment of hazardous waste or providing energy and industrial services.
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 DESCRIPTION OF OUTSTANDING INDEBTEDNESS

Revolving Credit Facility

          We have a revolving credit facility under which Bank of America, N.A. ("BofA") is the administrative and collateral agent (the "Agent")
for the lenders and the issuing bank for letters of credit issued under the facility. Under the facility, as amended and restated effective May 31,
2011, Clean Harbors, Inc. (the "Company") has the right to borrow and obtain letters of credit for a combined maximum of up to $150.0 million
(with a sub-limit of $140.0 million for letters of credit) and one of the Company's Canadian subsidiaries (the "Canadian Borrower") has the right
to obtain up to $100.0 million of revolving loans and letters of credit (with a $75.0 million sub-limit for letters of credit). Availability under the
U.S. line is subject to a borrowing base comprised of 85% of the eligible accounts receivable of the Company and its U.S. subsidiaries plus
100% of cash deposited in a controlled account with the Agent, and availability under the Canadian line is subject to a borrowing base
comprised of 85% of the eligible accounts receivable of the Canadian Borrower and the Company's other Canadian subsidiaries plus 100% of
cash deposited in a controlled account with the Agent's Canadian affiliate. The facility will expire on May 31, 2016.

          Borrowings under the revolving credit facility will bear interest at a rate of, at the Company's option, either (i) LIBOR plus an applicable
margin ranging from 1.75% to 2.25% per annum based primarily on the level of the Company's consolidated fixed charge coverage ratio for the
most recently completed four fiscal quarter measurement period or (ii) BofA's base rate plus an applicable margin ranging from 0.75% to 1.25%
per annum based primarily on such consolidated fixed charge coverage ratio. There is also an unused line fee, calculated on the then unused
portion of the lenders' $250.0 million maximum commitments, ranging from 0.375% to 0.50% per annum of the unused commitment. For
outstanding letters of credit, the Company pays to the lenders a fee equal to the then applicable LIBOR margin described above, and to the
issuing banks a standard fronting fee and customary fees and charges in connection with all amendments, extensions, draws and other actions
with respect to letters of credit.

          The Company's obligations under the revolving credit facility (including revolving loans and reimbursement obligations for outstanding
letters of credit) are guaranteed by substantially all of the Company's U.S. subsidiaries and secured by a lien on substantially all of the
Company's and its U.S. subsidiaries' assets. The Canadian Borrower's obligations under the facility are guaranteed by substantially all of the
Company's other Canadian subsidiaries and secured by a lien on the accounts receivable of the Canadian Borrower and the other Canadian
subsidiaries. The Company and its U.S. subsidiaries guarantee the obligations of the Canadian Borrower under the facility, but the Canadian
Borrower and the other Canadian subsidiaries do not guarantee and are not otherwise responsible for the obligations of the Company and its U.S.
subsidiaries.

          Under the revolving credit facility, the Agent would have the right to exercise dominion over the Company's and its subsidiaries' cash (to
the extent such cash represents the proceeds of accounts receivable) if the Company's "Liquidity" is less than the greater of (i) $37.5 million and
(ii) 15% of the aggregate commitments of the lenders under the facility. Liquidity is defined as the sum of (a) the Company's then U.S.
availability under the facility and (b) the lesser of (i) the Canadian Borrower's then availability under the facility and (ii) 30% of the lenders'
aggregate commitments to the Canadian Borrower. If Liquidity should be less than the greater of (i) $31.25 million and (ii) 12.5% of the
aggregate commitments, the Company would be required to thereafter maintain a consolidated fixed charge coverage ratio of at least 1.00 to
1.00. In addition, the facility contains covenants which will restrict the Company's future ability to make certain types of acquisitions, debt
prepayments, investments and distributions if Liquidity (on a pro forma basis after giving effect to such events) is less than between 35% and
15% (depending upon the type of restricted event) of the lenders' aggregate commitments or, if the Company's consolidated fixed
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charge coverage ratio for the most recently completed four fiscal quarters is at least 1.00 (or, in certain cases, 1.10) to 1.00, less than 17.5% or
15% (depending upon the type of restricted event) of the aggregate commitments.

          Under the current terms of our revolving credit facility, we will be able to complete this offering of shares of our common stock, the
offering of senior unsecured notes we announced on November 26, 2012, and our proposed acquisition of Safety-Kleen without being required
to obtain an amendment or waiver under such current terms. However, in light of the significantly increased size of our Company after giving
effect to our proposed acquisition of Safety-Kleen, we are now discussing with BofA and Merrill Lynch, Pierce, Fenner & Smith Incorporated
("MLPFS"), an affiliate of BofA, a proposed amendment of the current terms of our revolving credit facility. As part of such discussions, we are
seeking, among other changes, to (i) increase the maximum amount of borrowings and letters of credit which we and our subsidiaries may obtain
under the facility from $250.0 million to $400.0 million (with a total of $325.0 million of sub-limits for letters of credit), (ii) provide that, of
such $400.0 million maximum amount, $300.0 million (with a $250.0 million sub-limit for letters of credit) will be available for Clean
Harbors, Inc. and its domestic subsidiaries and $100.0 million (with a $75.0 million sub-limit for letters of credit) will be available for our
Canadian subsidiaries, and (iii) extend the term of the facility from May 31, 2016 to the fifth anniversary of the effective date of the amended
facility. However, there is no assurance that we will be able to make such proposed changes to the current terms of our revolving credit facility
and any such changes will, among other conditions, be subject to (i) syndication of the increased commitments, (ii) preparation of mutually
satisfactory loan documents, (iii) completion of our proposed acquisition of Safety-Kleen in accordance with the existing merger agreement
(subject to such waivers, modifications and supplements to the current terms thereof as are deemed by BofA, in its reasonable discretion, not to
be adverse to BofA's and the other lenders' interests), and (iv) other customary closing conditions. As of the date of this prospectus supplement,
there is accordingly no assurance that the current terms of our revolving credit facility will be amended on the terms described above or on any
other terms. If no such amendment becomes effective, the current terms of our revolving credit facility described above will remain in effect.

5.25% Notes

          We issued on July 30, 2012 and now have outstanding $800.0 million aggregate principal amount of 5.25% unsecured senior notes due
2020 (the "5.25% notes"). The 5.25% notes mature on August 1, 2020 and bear interest at a rate of 5.25% per annum, computed on the basis of a
360-day year composed of twelve 30-day months and payable semi-annually on August 1 and February 1 of each year, commencing on
February 1, 2013. We may redeem some or all of the 5.25% notes at any time on or after August 1, 2016 upon not less than 30 nor more than
60 days' notice, at the following redemption prices (expressed as percentages of the principal amount) if redeemed during the twelve-month
period commencing on August 1 of the year set forth below, plus, in each case, accrued and unpaid interest, if any, to the date of redemption:

Year Percentage
2016 102.625%
2017 101.313%
2018 and thereafter 100.000%
          At any time prior to August 1, 2015, we may also redeem up to 35% of the aggregate principal amount of all 5.25% notes issued under the
indenture (whether on July 30, 2012 or thereafter pursuant to an issuance of additional 5.25% notes under the indenture) at a redemption price of
105.250% of the principal amount, plus any accrued and unpaid interest, using proceeds from certain equity offerings. At any time prior to
August 1, 2016, we may also redeem some or all of the
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5.25% notes at a redemption price of 100% of the principal amount plus a make-whole premium and any accrued and unpaid interest. Holders
may require us to repurchase the 5.25% notes at a purchase price equal to 101% of the principal amount, plus any accrued and unpaid interest,
upon a change of control of our Company. The 5.25% notes are guaranteed by substantially all our current and future domestic restricted
subsidiaries.

          The 5.25% notes and the related indenture contain various customary covenants and are our and the guarantors' senior unsecured
obligations ranking equally with our and the guarantors' existing and future senior unsecured obligations and senior to any future indebtedness
that is expressly subordinated to the 5.25% notes and the guarantees. The 5.25% notes and the guarantees rank effectively junior in right of
payment to our guarantors' secured indebtedness (including loans and reimbursement obligations in respect of outstanding letters of credit) under
our revolving credit facility and capital lease obligations to the extent of the value of the assets securing such secured indebtedness. The 5.25%
notes are not guaranteed by our Canadian or other foreign subsidiaries, and the 5.25% notes are structurally subordinated to all indebtedness and
other liabilities, including trade payables, of our subsidiaries that are not guarantors of the 5.25% notes.
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 DESCRIPTION OF CAPITAL STOCK

General

          The following description of our capital stock and certain provisions of our restated articles of organization and by-laws is a summary and
is qualified in its entirety by reference to the provisions of our restated articles of organization and by-laws. Copies of our restated articles of
organization and by-laws are filed as exhibits to the registration statement of which this prospectus supplement forms a part. See "Incorporation
of Information by Reference" elsewhere in this prospectus supplement.

          Under our restated articles of organization, our authorized capital stock consists of 80,000,000 shares of common stock, $.01 par value per
share, and 968,415 shares of preferred stock, $.01 par value per share. As more fully described below, there were on September 30, 2012, an
aggregate of 53,386,280 outstanding shares of common stock and no outstanding shares of preferred stock.

Common Stock

          As of September 30, 2012, there were 53,386,280 outstanding shares of our common stock. Our outstanding shares of common stock are
fully paid and nonassessable, and the shares of common stock offered in this offering will, upon their purchase, be fully paid and nonassessable.
The holders of our common stock have one vote per share in all proceedings in which action shall be taken by our shareholders. All shares of our
common stock rank equally as to dividends, voting powers and participation in assets. There are no preemptive or conversion rights and no
provisions for redemption, purchase for cancellation, surrender or sinking funds. Our shares of common stock are traded on the New York Stock
Exchange under the symbol "CLH". We have never paid any cash dividends on our common stock, and our current credit agreement, and the
indenture governing our outstanding 5.25% notes restrict the payment of cash dividends on our common stock. See "Price Range of Common
Stock" and "Dividend Policy" elsewhere in this prospectus supplement.

Preferred Stock

          Pursuant to our restated articles of organization, our board of directors has the authority, without further action by the shareholders, to
issue up to 968,415 shares of our preferred stock in one or more series and to fix the voting powers, designations, powers, preferences, and
relative, participating, optional or other special rights of the shares of each series and the qualifications, limitations or restrictions thereof,
including, without limitation, dividend rights, conversion rights, voting rights, terms of redemption and liquidation preferences, any or all of
which may be greater than the rights of the common stock. Any such issuance of preferred stock could adversely affect the voting powers and
other rights the holders of common stock. Preferred stock could thus be issued quickly with terms calculated to delay or prevent a change in
control of our Company or make removal of management more difficult.

Equity Incentive Plans

          In 2000, we adopted a stock incentive plan (the "2000 Plan"), which provided for awards in the form of incentive stock options,
non-qualified stock options, restricted stock awards, performance stock awards and common stock awards. The 2000 Plan expired on April 15,
2010, but there were outstanding on September 30, 2012 stock options granted under the 2000 Plan for an aggregate of 105,800 shares which
will remain in effect until such options are either exercised or expire in accordance with their terms.
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          In 2010, we adopted an equity incentive plan (the "2010 Plan"), which provides for awards of up to 6,000,000 shares of Common Stock
(subject to certain anti-dilution adjustments) in the form of (i) stock options, (ii) stock appreciation rights, (iii) restricted stock, (iv) restricted
stock units, and (v) certain other stock-based awards. We ceased issuing stock options in 2008, and all awards issued to date under the 2010 Plan
have been in the form of restricted stock awards and performance stock awards as described below. As of September 30, 2012, we had 5,548,113
shares of our common stock reserved for future awards under our 2010 Plan.

          As of September 30, 2012, the Company had the following types of stock-based compensation awards outstanding under the 2000 Plan
and the 2010 Plan: stock options, restricted stock awards and performance stock awards. The stock options generally become exercisable up to
five years from the date of grant, subject to certain employment requirements, and terminate ten years from the date of grant. The restricted stock
awards generally vest over three to five years subject to continued employment. The performance stock awards vest depending on the
satisfaction of certain performance criteria established by the Compensation Committee of the Company's board of directors in connection with
such awards.

Employee Stock Purchase Plan

          In May of 1995, the Company's stockholders approved an Employee Stock Purchase Plan (the "ESPP"), which is a qualified employee
stock purchase plan under Section 423 of the Internal Revenue Code of 1986, as amended, through which employees of the Company are given
the opportunity to purchase shares of common stock. Under the ESPP, a total of two million shares of common stock were originally reserved
for offering to employees, in quarterly offerings of 100,000 shares each plus any shares not issued in any previous quarter, commencing on
July 1, 1995 and on the first day of each quarter thereafter. In 2005, the Company's stockholders approved an increase of one million in the
maximum number of shares which can be issued under the ESPP. As of September 30, 2012, the Company had reserved 555,119 shares of
common stock available for purchase under the ESPP. Employees who elect to participate in an offering may utilize up to 10% of their payroll
for the purchase of common stock at 85% of the closing price of the stock on the first day of such quarterly offering or, if lower, 85% of the
closing price on the last day of the offering. Due to the discount of 15% offered to employees for purchase of shares under the ESPP, the
Company considers such plan as compensatory. The weighted average per share fair values of the purchase rights granted under the ESPP during
the years ended December 31, 2011 and 2010 was $8.45 and $10.77, respectively.

Employee Participation Plan

          Prior to our acquisition of Eveready Inc. ("Eveready") on July 31, 2009, Eveready's predecessor had established an employee participation
plan (the "Participation Plan") under which employees were offered an opportunity to purchase at the then market price up to a specified number
of the predecessor's units ("Purchased Units") from the predecessor's treasury. For each employee who elected to participate (a "Participant"),
Eveready's predecessor matched the Purchased Units with an equal number of units ("Matching Units") purchased on the open market and
deposited the Matching Units into a trust (the "Trust"), with 20% of the Matching Units vesting each December 31 from 2007 through 2011
provided the Participant remained employed by Eveready's predecessor at the vesting date. Participants had the option to finance the Purchased
Units with a loan from Bank of Montreal (a "BMO loan"), which carried an annual interest rate of LIBOR plus 0.5% for a term of 10 years with
payment commencing in year six, secured by both the Purchased and the Matching Units. Upon the conversion of Eveready's predecessor into
Eveready effective December 31, 2008, the Purchased Units held by Participants and Matching Units held by
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the Trust were converted (on the same ratio as other outstanding units) into Eveready common shares.

          When the Company acquired Eveready on July 31, 2009, the Eveready common shares held both by Participants and by the Trust were
exchanged for cash and shares of the Company's common stock on the same terms as other outstanding Eveready common shares. The Matching
Units assigned to employees that were active at the acquisition date were exchanged for 46 thousand shares of the Company's common stock,
and such common shares continued to be held in the Trust and vest according to the original vesting schedule. The Company had also agreed
with its employees who were Participants in the Participation Plan to pay a cash bonus (a "Shortfall Bonus") to each such employee who
remained employed by the Company on December 31, 2011 (or whose employment was involuntarily terminated by the Company in connection
with the acquisition) to the extent (if any) that on December 31, 2011 there was a shortfall between (i) the amount which such employee
originally paid for Purchased Units and (ii) the aggregate of (x) the market value on December 31, 2011 (but not less than $24.00 per Company
share) of the Company's shares derived from the Purchased Units and Matching Units held by such employee and (y) the cash portion of the
acquisition consideration received for such employee's Eveready shares as described above. To the extent that any such employee had an
outstanding BMO loan balance on December 31, 2011, the amount of any such Shortfall Bonus (net of withholding taxes) would first be applied
against such outstanding loan balance, with the remainder (if any) of such net bonus paid to the employee. Based on the market value of $63.73
per share of the Company's common stock on December 31, 2011, the maximum amount of such Shortfall Bonus was zero on December 31,
2011.

          The Company classified the Participation Plan as an equity award and recognized compensation expense of $0.2 million and $0.6 million
for the years ended December 31, 2011 and 2010, respectively. Compensation cost for the period was based on the change or a portion of the
change, depending on the percentage of the requisite service that has been rendered at the reporting date, in the fair value of the potential
Shortfall Bonus.

          On the final vesting date of December 31, 2011, 9,092 shares vested and during 2011, 1,102 shares were forfeited and continued to be held
by the Trust. As of December 31, 2011, there was no remaining unrecognized compensation cost arising from any unvested shares in the Trust.

Anti-takeover Provisions of the Massachusetts Business Corporation Law and Our By-Laws

          Section 8.06 and 7.02 of the Massachusetts Business Corporation Act provide that Massachusetts corporations which are publicly-held
must have a staggered broad of directors and that written demand by holders of at least 40% of the outstanding shares of each relevant voting
group of shareholders is required for shareholders to call a special meeting unless such corporations take certain actions to affirmatively
"opt-out" of such requirements. In accordance with these provisions, Article II, Section 3 of our by-laws provides for a staggered board of
directors which consists of three classes of directors of which one class is elected each year for a three-year term, and Article I, Section 2
requires that written application by holders of at least 25% (which is less than the 40% which would otherwise be applicable without such a
specific provision in our by-laws) of our outstanding shares of common stock is required for shareholders to call a special meeting. In addition,
Article II, Section 8 of our by-laws prohibits the removal by the shareholders of a director except for cause. These provisions could inhibit a
takeover of our Company by restricting shareholder action to replace the existing directors or approve other actions which a party seeking to
acquire our Company might propose.
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Indemnification of our Directors and Officers

          Sections 8.51 and 8.52 of the Massachusetts Business Corporation Act, as amended, give Massachusetts corporations the power to
indemnify each of their present and former officers and directors under certain circumstances if such person acted in good faith and in a manner
which is reasonably believed to be in or not opposed to the best interest of the corporation. Article VII of our by-laws provides that we will
indemnify our officers and directors to the extent permitted by law.

          Insofar as indemnification by our Company for liabilities arising under the Securities Act of 1933, as amended may be permitted to our
directors, officers or persons controlling us pursuant to the foregoing provisions, we have been informed that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.

          We also maintain director and officer liability insurance which provides for protection of our directors and officers against liability and
cost which they may incur in such capacity, including liabilities arising under the Securities Act of 1933, as amended.

Transfer Agent

          The transfer agent for our common stock is American Stock Transfer & Trust Company.
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 CERTAIN UNITED STATES FEDERAL INCOME AND
ESTATE TAX CONSIDERATIONS TO NON-U.S. HOLDERS

          The following is a summary of certain United States federal income and estate tax considerations that may be relevant to the purchase,
ownership and disposition of our common stock by non-U.S. Holders (as defined below) that purchase our common stock in this offering; it does
not purport to be a complete analysis of all the potential tax considerations relating thereto. This summary applies only to holders that hold our
common stock as a "capital asset" within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the "Code")
(generally property held for investment). This summary is based on the Code, the Treasury regulations promulgated thereunder and
administrative and judicial interpretations thereof, all as of the date hereof, and all of which are subject to change, possibly on a retroactive basis.
We have not and will not seek a ruling from the Internal Revenue Service (the "IRS") regarding the matters discussed below, and we cannot
assure you that the IRS will not challenge one or more of the tax consequences described herein.

          This summary does not discuss any United States federal tax consequences other than U.S. federal income tax and estate tax consequences
(such as the federal gift tax or the recently enacted Medicare tax on certain investment income) or any state, local or foreign tax consequences.
In addition, this summary does not address tax considerations applicable to an investor's particular circumstances or to investors that may be
subject to special tax rules, including, without limitation: banks, insurance companies or other financial institutions; persons subject to the
alternative minimum tax; tax-exempt organizations; dealers in securities or currencies; traders in securities that elect to use a mark-to-market
method of accounting for their securities holdings; persons that own, or are deemed to own, more than five percent of our common stock; former
citizens or long-term residents of the United States; persons who hold our common stock as a position in a hedging transaction, "straddle",
"conversion transaction" or other risk reduction transaction; partnerships or other pass through entities (or investors in such entities); or persons
deemed to sell our common stock under the constructive sale provisions of the Code.

          If an entity classified as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of a partner in such
partnership generally will depend on the status of the partner and the activities of the partnership. Accordingly, partnerships considering an
investment in our common stock, and partners in such partnerships, should consult their own tax advisors.

           Investors considering the purchase of our common stock in this offering should consult with their own tax advisors regarding the
federal, state, local and foreign tax consequences that may be relevant to their purchase, ownership and disposition of the stock.

Non-U.S. Holders of Our Common Stock

          Except as modified for estate tax purposes (as described below), for purposes of this summary, a "non-U.S. holder" means a beneficial
owner (other than a partnership) of our common stock that, for U.S. federal income tax purposes, is not any of the following:

�
an individual who is a citizen or resident of the United States;

�
a corporation organized under the laws of the United States, any state thereof or the District of Columbia;

�
an estate, the income of which is subject to United States federal income taxation regardless of its source; or
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�
a trust if (1) a court within the United States is able to exercise primary supervision over the administration of the trust and
one or more United States persons have authority to control all substantial decisions of the trust or (B) it has a valid election
in effect under applicable Treasury regulations to be treated as a United States person.

          Distributions.    If we make distributions with respect to our common stock, these payments will constitute dividends for U.S. federal
income tax purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal income tax
principles. To the extent those distributions exceed both our current and accumulated earnings and profits, they will first reduce a
non-U.S. holder's tax basis in its common stock (determined on a share by share basis), but not below zero, and then will be treated as gain from
the sale or exchange of common stock (as discussed below under "� Disposition of Our Common Stock"). In the event that we pay future
dividends on our common stock, such dividends will generally be subject to United States federal withholding tax at a rate of 30% of the gross
amount of the dividend, or a lower rate under an applicable income tax treaty if certain information reporting requirements are satisfied (i.e., if
you furnish to us or our paying agent a valid IRS Form W-8BEN (or applicable successor form) prior to the payment of dividends). U.S. federal
withholding tax generally is imposed on the gross amount of a distribution, due to the difficulty of determining whether we have sufficient
earnings and profits to cause the distribution to be a dividend for U.S. federal income tax purposes. Non-U.S. holders should consult their own
tax advisors regarding their entitlement to benefits under a relevant income tax treaty.

          Dividends paid on our common stock that are effectively connected with a non-U.S. holder's conduct of a trade or business in the United
States generally are subject to United States federal income tax on a net income basis at the same graduated rates applicable to and generally in
the same manner as United States persons (unless the holder claims an exemption from U.S. tax under a treaty on the grounds that income is not
attributable to a permanent establishment in the United States). In addition, if the non-U.S. holder is a foreign corporation, a "branch profits tax"
may be imposed at a 30% rate, or a lower rate under an applicable income tax treaty, on any effectively connected earnings and profits (subject
to adjustments). In the event that we pay a dividend that is effectively connected with a non-U.S. holder's U.S. trade or business, such dividends
will not be subject to United States federal withholding tax if the non-U.S. holder timely complies with applicable certification and disclosure
requirements (i.e., if you furnish to us or our paying agent a properly executed IRS Form W-8ECI (or other applicable form) prior to the
payment of dividends).

          A non-U.S. holder that is eligible for a reduced rate of United States federal withholding tax under an income tax treaty may obtain a
refund or credit of any excess amounts withheld by timely filing an appropriate claim for a refund with the IRS.

          Disposition of Our Common Stock.    A non-U.S. holder generally will not be subject to United States federal income or withholding tax
with respect to gain recognized on the sale, exchange or other taxable disposition of our common stock unless one of the following applies:

�
the gain is effectively connected with the non-U.S. holder's conduct of a trade or business in the United States; in this case,
the gain will be taxed on a net income basis at the regular graduated rates applicable to and generally in the same manner as
United States persons (unless the holder claims exemption from U.S. tax under a treaty on the grounds that income is not
attributable to a permanent establishment in the United States) and, if the non-U.S. holder is a foreign corporation, the
"branch profits tax" described above may also apply;

�
the non-U.S. holder is an individual who is present in the United States for more than 182 days in the taxable year of the
disposition and meets other requirements; in this case,
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the gain will be subject to United States federal income tax at a flat 30% rate (or lower applicable treaty rate), but may be
offset by certain United States source capital losses; or

�
at any time during the five-year period ending on the date of disposition of our common stock (or, if shorter, the non-U.S.
holder's holding period for such common stock), our Company is classified as a "United States real property holding
corporation" for United States federal income tax purposes. Generally, a corporation is a "United States real property
holding corporation" if the fair market value of its "United States real property interests" equals or exceeds 50% of the sum
of the fair market value of its worldwide real property interests plus its other assets used or held for use in a trade or
business. We believe that we are not currently, and we do not currently anticipate becoming in the future, a United States
real property holding corporation.

          Even if we are or were to become a "United States real property holding corporation", a non-U.S. holder generally will not be subject to
U.S. federal income tax on any gain in respect of our common stock as long as our common stock continues to be traded on an established
securities market, unless such non-U.S. holder actually or constructively owned at least 5% of our common stock at some time during the
specified testing period.

          Information Reporting and Backup Withholding.    Generally, we must annually report to the IRS and to each non-U.S. holder the amount
of dividends on our common stock paid to such holder and the amount of tax, if any, withheld with respect to such dividends. These information
reporting requirements apply even if no withholding was required because the dividends were effectively connected with the non-U.S. holder's
US trade or business or if withholding was reduced or eliminated by an applicable tax treaty. The IRS, pursuant to specific tax treaties or other
agreements, may make its reports available to tax authorities in the non-U.S. holder's country of residence. If you are a non-U.S. holder, you will
generally be exempt from backup withholding (currently at a rate of 28% and scheduled to increase to 31% in 2013) with respect to the payment
of dividends on our common stock if you provide an IRS Form W-8BEN (or other applicable form) or otherwise establish an exemption.

          The gross proceeds from a sale, exchange or other disposition (including a redemption) of our common stock may be subject to
information reporting and backup withholding. If you sell your common stock outside the United States through a non-United States office of a
non-United States broker and the sales proceeds are paid to you outside the United States, then the United States backup withholding and
information reporting requirements generally do not apply. However, United States information reporting, but not backup withholding, will
apply to a payment of sales proceeds, even if that payment is made outside the United States, if you sell your common stock through a
non-United States office of a broker that:

�
is a United States person;

�
is a foreign person that derives 50% or more of its gross income in specific periods from the conduct of a trade or business in
the United States;

�
is a "controlled foreign corporation" for United States federal income tax purposes; or

�
is a foreign partnership that at any time during its tax year:

�
has one or more United States persons who are partners that, in the aggregate, hold more than 50% of the income
or capital interests in the partnership; or

�
is engaged in the conduct of a United States trade or business.

          In such case, information reporting requirements will not apply to the payment of the proceeds of a sale, exchange or other disposition of
our common stock if the broker receives an IRS
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Form W-8BEN from the owner, signed under penalty of perjury, certifying such owner's non-U.S. status or an exemption is otherwise
established.

          If you receive payments of the proceeds of a sale, exchange or other disposition of our common stock to or through a United States office
of a broker, the payment is subject to both United States backup withholding and information reporting unless you provide an IRS
Form W-8BEN, signed under penalty of perjury, certifying that you are a non-U.S. person or you otherwise establish an exemption. Non-U.S.
holders should consult their own tax advisors regarding the application of the information reporting and backup withholding rules to them.

          Backup withholding is not an additional tax. You generally may obtain a refund or credit of any amounts withheld under the backup
withholding rules that exceed your income tax liability by timely filing a refund claim with and providing the required information to the IRS.

          United States Federal Estate Tax    Our common stock that is owned or treated as owned by an individual who is a not a citizen or resident
of the United States (as specifically defined for United States federal estate tax purposes), at the time of such individual's death will be included
in such individual's gross estate for United States federal estate tax purposes, unless an applicable estate tax or other treaty provides otherwise
and, therefore, may be subject to United States federal estate tax.

Foreign Account Tax Compliance Act

          Under the Foreign Account Tax Compliance Act ("FATCA"), a 30% U.S. withholding tax applies to dividends paid on, and gross
proceeds from the sale or other disposition of, our common stock if paid either to a:

�
foreign financial institution (FFI) (whether such FFI is the beneficial owner or an intermediary) that does not meet the
information reporting requirements of FATCA, or a

�
non-financial foreign entity (NFFE) (whether such NFFE is the beneficial owner or an intermediary) that is not exempt from
the FATCA requirements and does not meet relevant information reporting requirements.

          FATCA withholding applies to dividends paid by a U.S. corporate issuer to a FATCA non-compliant FFI or NFFE on or after January 1,
2014, under the delayed start date for FATCA withholding provided for in IRS Notice 2011-53 and Proposed Treasury Regulations
Sections 1.1471-2(a)(1) and 1.1473-1(a)(1).

          FATCA withholding applies to gross proceeds from the sale of the stock of a U.S. corporate issuer paid to a FATCA non-compliant FFI or
NFFE on or after January 1, 2017, under the delayed start date for FATCA withholding provided for in IRS Notice 2011-53, Proposed Treasury
Regulations Sections 1.1471-2(a)(1) and 1.1473-1(a)(1) and IRS Announcement 2012-42.

          Prospective investors should consult their own tax advisors regarding the effect of FATCA in their particular circumstances.
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 UNDERWRITING

          Clean Harbors, Inc. and the underwriters named below have entered into an underwriting agreement relating to the shares being offered.
Subject to certain conditions, each underwriter has severally agreed to purchase from us the number of shares offered hereby set forth opposite
the name of such underwriter indicated in the following table. Goldman, Sachs & Co. is the representative of the underwriters.

Underwriters Number of Shares
Goldman, Sachs & Co
Merrill Lynch, Pierce, Fenner & Smith
                 Incorporated
Credit Suisse Securities (USA) LLC
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