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The Elevator PitchAn efficient operator and owner of scarce assets

❖ As the largest owner of the UK’s hazardous landfill void, Augean has a dominant

position in a market characterised by high barriers to entry and limited threat of

substitution

❖ With minimal supply growth of hazardous void due to an onerous planning regime,

hazardous landfill gate fees (i.e. prices) are likely to rise over the foreseeable future

❖ Volumes of Air Pollution Control residues (APCr), a key market for Augean’s hazardous

landfill operations, are showing strong growth thanks to increasing Energy from Waste

(EfW) capacity. With an estimated 35-40% market share of outsourced residue

volumes, this represents a significant revenue growth driver for the group

❖ In the North Sea Services division, Augean estimates it can compete on around 5% of

the estimated £15-20bn of decommissioning work to be undertaken over the next

decade. This represents a revenue opportunity of up to £1bn for the company

❖ The long-running dispute with HMRC over landfill assessment claims is set to be heard

by a tax tribunal later this year. A decision in Augean’s favour could lead to a

significant repayment of cash from HMRC

❖ Strong growth in revenue and earnings combined with a trailing PE of just over 12x

and a forecast PE of c.11x, means it compares very favourably in terms of valuation

relative to the UK small-cap and industrial services sector

The Tick List

Key financials & consensus forecasts

Three key metrics (2019a)

SEAL Advisors   Research & Strategy

Growth and valuation

Secular growth industry or niche market with high barriers to entry ✓

Positive revenue and earnings growth ✓

Strong cashflow generation ✓

Catalysts for share price outperformance ✓

Clear ESG policy with limited risks ✓

Supportive relative valuation ✓

Revenue split (£m)

End Dec (£) 2017 2018 2019 2020(f) 2021(f)

Revenue (m) – adj. 56.3 68.8 91.5 117.0 128.0

EBITDA (m) – adj. 14.5 18.9 28.8 32.8 36.9

EBIT (m) – adj. 7.6 12.2 19.9 23.4 27.5

EPS (p) – adj. 5.4 8.5 15.3 17.6 20.7

DPS (p) 0.0 0.0 0.0 0.0 0.0

24th June 2020
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Key financials (historic)

SWOT Analysis

STRENGTHS

• Dominant position in UK hazardous 
landfill

• Well placed to capitalise on energy 
from waste capacity increases

• Strategic position in radioactive waste 
disposal

• Strong balance sheet
• Good cash flow generation

OPPORTUNITIES

• Secure waste contracts from new EfW
incinerators

• Leverage permissions in LLW to secure 
radioactive waste disposal contracts

• Secure more North Sea O & G 
infrastructure decommissioning work

• Favourable tax judgement from tax 
tribunal

WEAKNESSES

• Cyclicality of non hazardous waste
• Radioactive waste streams can be 

unpredictable
• End-of-life landfill liabilities difficult to 

assess
• Regulatory  environment 
• Concentration of customers in North 

Sea Services

THREATS

• Failure to secure new EfW contracts 
would weigh on group EBIT growth 

• Winning new decommissioning work is 
essential to maintain growth in NSS

• Increased competition in waste 
treatment 

• Failure to secure planning and 
permitting for site expansions

SWOT

SEAL Advisors
Research & Strategy

About Augean

Augean is an industrial services company focused on the niche area of hazardous waste. It 

was admitted to AIM in September 2004 as a cash shell with the explicit aim of acquiring 

and managing businesses in the UK Waste Management and Water Supply Sectors. In Dec 

2004 it raised £100m gross (£94m net) to undertake the reverse takeover (RTO) of two 

private businesses operating in the UK Waste Management sector (Atlantic Waste 

Holdings Ltd, EV £80m/Zero Waste Holdings Ltd, EV c.£26m). These acquisitions formed 

the core of Augean’s landfill assets, with Kings Cliffe (hazardous waste) and Thornhaugh

(non-hazardous waste) coming from Atlantic, and the large hazardous landfill Port 

Clarence from Zero. In response to increased demand for intermediate waste treatment 

solutions prior to disposal of hazardous wastes, the company subsequently entered the 

Waste Treatment and Transfer space via a series of acquisitions made in 2005-2008. In 

2011 Augean was permitted to accept Low Level Radioactive Waste (LLW) at ENRMF.  

Since October 2017 Augean has been led by executive chairman Jim Meredith, during 

which time the company has divested loss-making businesses, significantly cut costs and 

engaged in an extensive site optimisation plan.  The result of which has been a significant 

increase in revenues, operating profit and free cash flow generation. As the dominant 

player in the hazardous waste disposal market, Augean is well-placed to monetise what 

is essentially a scarce and dwindling asset. Additionally, it has leveraged its experience 

in waste treatment and disposal (T&D) to create a niche business offering waste 

management services to the North Sea Oil & Gas industry. 

Ratio 2018 2019 Ratio 2018 2019

EV/Sales 2.8 2.3 PE (adj) 22.5 12.5

EV/EBITDA 10.1 7.4 Dividend Yield N/A N/A

Net debt/EBITDA N/A 0.5 FCF yield 6.9% 10.6%

56.3

68.8

91.5

2017 2018 2019

Revenue ex-landfill tax (adj,£m)

7.6

12.2

19.9

2017 2018 2019

Operating profit (adj,£m)

Inc Ash & 
APCr
30%

Other 
landfill

30%

Waste 
treatment

34%

Radioactive
6%

T&D divisional revenue split

Treatment 
& Disposal, 

£18.1

North Sea 
Services, 

£2.6

Adj Operating Profit (pre PLC costs) 
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Financial Summary

Balance sheet
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+27.4% CAGR in 
adjusted revenue

Summary Income statement

End Dec (£) 2017 2018 2019

Revenue*(m) - adjusted 56.34 68.76 91.45

EBITDA -adjusted
14.50 18.90 28.80

EBIT* (m) - adjusted
7.60 12.20 19.90

PBT - adjusted
6.80 11.40 19.20

EPS* (p) - adjusted
5.38 8.46 15.21

DPS (p)
0.00 0.00 0.00

Summary Balance sheet

End Dec (£) 2017 2018 2019

Non-current assets 68.00 61.98 66.98

Current assets
26.59 33.37 62.09

Cash
6.58 11.16 21.59

Total Assets
94.59 95.35 129.07

Current liabilities
18.99 23.59 41.96

Long term liabilities
25.50 11.46 39.47

Total liabilities
44.49 35.05 81.43

Total interest bearing debt
17.38 2.92 34.79

Net Assets
50.11 60.30 47.64

Summary Cashflow statement

End Dec (£) 2017 2018 2019

Operating cashflow 9.45 15.99 -17.63

Interest
-0.43 -0.36 -0.60

Tax
-0.65 -1.06 -0.82

Capex (gross)
-8.46 -3.41 -5.82

Acquisitions (net)
0.00 6.18 0.00

Dividends
-1.03 0.00 0.00

Other
3.42 -14.18 33.88

Net cash flow
3.39 4.58 10.43

Opening net debt/cash
10.80 -8.24 13.20

Free cash flow
0.62 12.58 -23.47

+68.2% CAGR in 
adjusted EPS

Net debt (£13.2m) to 
EBITDA of 0.5x

Increase in gross 
debt manly due to 

landfill tax 
assessment payment 

of £40m

Operating cashflow 
impacted by one-off 

exceptionals

Adjusted FCF (i.e. pre 
exceptionals) of 

£21m,  +53% y-o-y 
growth  
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❖ Strategy, outlook and key drivers 

Augean aims to exploit its position as the largest owner of UK hazardous landfill void by 

maximising profitability and cash generation, as well as optimising asset turn to drive 

return on capital. As an owner of a scarce and declining availability asset, the interplay of 

relatively constant demand and declining supply should translate into rising gate fees for 

hazardous waste, which in turn should benefit margins.

Niche markets such as APCr (Air Pollution Control residues) Waste generated by EfW

(Energy from Waste) plants, as well as Low Level Radioactive Waste (LLW) from the 

closure and dismantling of the UK’s redundant nuclear power and research facilities offer 

attractive growing niche markets for Augean’s Treatment & Disposal division.

Additionally, the North Sea Services business has an attractive growth opportunity driven 

by the decommissioning of North Sea Oil and Gas infrastructure that has reached the end 

of its economic life. This represents a potential £0.75-1bn market opportunity for Augean 

based on the company’s current slate of services

The company continues to be involved in a long-running dispute with the HMRC over the 

calculation of landfill tax payments. Augean has consistently disputed the HMRC 

assessments relating to under-payment of landfill tax owed, arguing that they have 

followed the guidelines laid out by the HMRC and additionally taken expert advice in this 

regard.

Without admitting liability, the company decided to pay the outstanding tax assessments 

in full in December 2019, partly so that it could thereby claim a corporation tax credit, 

and partly so that it could remove the distraction from management time and energy that 

this dispute entailed. A first Tax Tribunal hearing is likely to take place before the end of 

2020, and longer term a favourable final judgement could see a significant cash re-

payment from the HMRC to Augean.

With regard to paying a dividend to shareholders, the company  stated in its 2019 annual 

report that it would not pay a dividend for 2019 and would maintain its position of not 

paying a dividend until debt, recently drawn down to fund the HMRC payment is 

significantly reduced.  A ruling in favour of Augean at the tax tribunal could facilitate a 

reinstatement of dividend payments.  

SEAL Advisors
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❖ Strategy simplified

Maximise 
Profitability & 

Cash Generation
Optimise ROCE

Increase Share of 
Growing Niche 

Markets

Resolve Landfill 
Tax Dispute with 

HMRC
Pay Down Debt

Re-start Dividend 
Payments

❖ Dealing with Covid-19

Augean is a critical service provider and continues to operate throughout the UK. To

address the risk of the virus and ensure safe working practices, the company has

established a COVID-19 Taskforce to monitor the situation within the company and

throughout the supply chain. While dealing with the virus spread prevention measures

will inevitably have a knock-on effect in terms of operating costs and waste revenues,

Augean has remained very much open for business during the Covid crisis and continues

to be viewed as a key service provider.

Well placed to 
exploit its position as 

the UK largest 
hazardous landfill 
owner/operator

Energy from waste 
and disposal of low 

level radioactive 
waste are key drivers 

to growth

North Sea oil & gas 
decommissioning is 

an attractive 
opportunity

Augean’s sites have 
remained open for 

business throughout 
the crisis

Potential for 
significant cash 

repayment……and 
resumption of 

dividend payments
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ESG credentials

Environmental

All of the company’s operating sites and activities are strictly regulated by environmental 

authorities through a range of regulations set out in the permits for each site. The 

techniques and procedures adopted by the group in its operations represent the Best 

Available Technique (BAT), as specified by the standards set by the Waste Framework 

Directive and the Industrial Emissions Directive. The majority of Augean’s English sites are 

rated ‘A’ or ‘B’ by the Environment Agency (EA), and all of its Scottish sites are rated 

‘Excellent’ by the Scottish Environment Protection Agency (SEPA).

Social

The group contributes to the communities around its landfill sites through the Landfill Tax 

Credit Scheme and the Low Level Waste Fund. A total of £0.9m was contributed through 

these schemes during the year. The company has historically experienced a low level of 

customer complaints (4 in 2018 vs 5 in 2017). The median Gender Pay Gap amongst its 

employees is 2% (2018).

Governance

The company reports against the Quoted Companies Alliance (QCA) Corporate 

Governance Code. It seeks to engage positively, responsibly and fairly with all of its 

stakeholders. It did not make any political donations during the year. The company issues 

an annual Corporate Social Responsibility (CSR) report, prepared in accordance with the 

Global Reporting Initiative (GRI) standard for sustainability reporting.

SEAL Advisors
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ESG key risks

AUG operates in a higher than average risk industry. According to the Health & Safety 

Executive (HSE) there were  seven fatalities in UK waste management in 2018  (14 in 

2017) which was ten times the national average. The industry also suffers a major 

accident rate at five times the national average. While Augean has to date suffered no 

fatalities, it does face potential social risks via its health and safety performance.

The nature of Augean's business (hazardous waste management), brings ESG risks via 

environmental impacts. One of the major risks cited by Augean in its five top business 

risks  is the risk posed by changing environmental legislation, which could reduce the 

opportunity (e.g. by reducing the amount or type of waste eligible to be sent to landfill 

devaluing the waste void controlled by the company).

Augean also faces the risk of compliance with environmental legislation. Failure to comply 

would not only result in fines, but could, if uncorrected, pose a risk to the continued 

operation of the company’s sites. Poor performance might also negatively impact on the 

company’s ability to market its services, improve pricing, or recruit and retain staff, as 

well as possibly necessitating increased investment in facilities or training.

Risks relating to Augean’s corporate governance and management of the business do not 

give cause for concern  given the structure of the board and the presence of a major 

shareholder.

ESG Key Performance Indicators

KPI 2017 2018

Total no. of 
employees

435 352

% women in 
workforce

15.4% 15.1%

No. of 
prosecutions

0 0

Community 
spending

na £600k

No. of sites in 
best EA/SEPA 
class

15/19 17/18

Size of the Board 7 7

No. of independ. 
Directors

3 3

Board duration 
(years)

3 3

Political 
donations

£0 £0

Source:  Augean Annual Report & Accounts (2017-2018), Augean CSR report (2017-
2018), Bloomberg ESG Report

14.7

38.6
46.4

22.5

56.1
51.8

Enviro Soc Gov

Bloomberg ESG disclosure scores 

2014 2018

Workplace incident report

Incident 2017 2018

Minor 56 49

Major 4 4

Fatalities 0 0

Reportable 
(RIDDOR)

4 4

Lost Time (LTI) 5 6

RIDDOR per 200k 
hours

0.8 2.0

LTI per 200k 
hours

1.01 1.5
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Augean and its industry

❖ Hazardous Waste – a positive story

Over the past 20 years, the combination of regulation, technological developments and 

increasing landfill taxes has had a significant impact on the waste management industry. 

Over the same period, increasing public awareness of the impact of waste and need to 

recycle has led to a steady fall in tonnage going directly into landfill. To illustrate this point 

the chart below shows the trends in local authority (England) collected waste between 

2000 and 2018. During that time, landfill has fallen from just under 80% of total tonnage 

of waste to under 13%, whereas recycled waste has increased from 12% to 42%. On the 

face of it, these trends would suggest a less than supportive industry background for 

companies like Augean that operate landfill sites given the given the disincentive posed 

by rising landfill taxes and the increasing amount of waste that can be treated and 

recycled. 

However, the industry dynamics for hazardous waste operators such as Augean are in fact 

rather positive. To substantiate this point it is important to appreciate that until July 

2004, hazardous waste was simply classed as ‘special waste’ and could be disposed of in 

open gate landfill (known as ‘co-disposal’). However, this changed when the EU Landfill 

Directive (99/31/EEC) was implemented in UK law. As a consequence, ‘co-disposal’ was 

banned, and hazardous waste needed to be sent to specially permitted landfill sites. The 

impact on the number of landfill sites able to accept hazardous waste was dramatic, 

falling from 230 in 2003 to just 9 in 2005 (with a further 16 applications under 

consideration).  Moreover, shortly after the adoption of the EU landfill Directive, the 

‘European Waste Catalogue’ was significantly expanded to include, amongst other items, 

lighting tubes and discarded vehicles. The combined effect was more waste defined as 

hazardous, but with significantly fewer sites that could accept hazardous waste.

Planning permission for new sites has also become increasingly difficult. Proposed 

greenfield developments now have to demonstrate the appropriate geology and 

hydrology whilst also meeting the conflicting requirements of proximity to waste sources 

but remoteness from habitations. While selected non-hazardous waste landfills have 

been allowed to install specially engineered ‘mono-cells’ and accept stable non-reactive 

hazardous wastes (such as asbestos and contaminated soils), hazardous landfill capacity 

growth has been practically non-existent. 

SEAL Advisors
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Recycled waste has 
increased from 12% to 

42% since 2000

…but industry 
background for 

hazardous waste 
operators remains very 

positive

Growth in supply of 
hazardous landfill capacity 

almost non-existent

Onerous planning 
regulations significantly 
reduces potential supply 

of new sites
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With the volume of hazardous waste produced every year being constant at around 5 

million tonnes (mt), of which c.0.9mt ends up in landfill, hazardous landfill void is 

increasingly viewed as a scarce asset, whose value (along with landfill gate fees) is likely to 

increase over time as the existing void is steadily filled. 

Today, there is around 16.4 mt of hazardous waste void left in the UK, distributed across 

12 landfill sites, equating to around 18 years of available capacity. As the chart below 

shows, Augean with 6mt of void is the largest player with a c.37% share. Given the 

industry dynamics, Augean looks well-placed to benefit from the predicted increase in the 

value of landfill void and the possibilities for revenue growth from hazardous waste.

Augean splits its Treatment and Disposal division into four separate business line: Waste 

Treatment (34%), Other Landfill Activities (30%),  Radioactive Waste  Management (6%) 

and  Incinerator Ash and APCr Management (30%). 

❖ Energy from Waste (EfW) – a key driver to growth

While all business lines have experienced positive growth over the last 3 years, it is the 

Incinerator Ash and APCr management business which is the area showing the fastest 

growth. This business is benefitting from some large contract wins and the strong growth 

in the Energy from Waste (EfW) sector. Local Authorities represent the bulk of the market 

(82%) for EfW inputs, with the rest coming from commercial and industry. According to 

waste consultancy Tolvik, residual waste tonnages processed in UK EfWs have grown at a 

CAGR of 11% (2006-2018), with APCr (Air Pollution Control residues) representing around 

3% of the mass balance. Importantly, APCr is classed as a hazardous waste according to 

the European Waste Catalogue, a function of its high alkalinity thanks to the addition of 

scrubbing agents such as lime to the abatement process.

In response to increasing demand from local authority and commercial customers, 

investment by waste management companies in new EfW capacity is set to rise. In turn 

this will directly increase the volumes of APCr and bottom ash (residuals of the EfW

incineration process) that require landfilling. With an estimated market share of c.35-40% 

of third-party volumes (i.e. as opposed to that portion of volumes that is disposed of by a 

vertically integrated waste management company), Augean looks to be well-placed to 

capitalise on this trend.  To put this into context, the 8mt of additional name-plate

SEAL Advisors
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The scarcity of 
hazardous landfill sites 
will inevitably push up 

gate fees (prices)

Augean is the largest 
operator of hazardous 

landfill sites

The sector, and Augean 
are benefitting from the 
strong growth in Energy 

from Waste (EfW)

CAGR of 11% between 
2006 and 2018

Investment in the EfW
market is set to rise

6.0

3.3

2.0 1.8
1.1 0.9

0.6 0.4 0.2 0.1

Hazardous landfill site operators (UK) in million of tonnes
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capacity are estimated to result in the production of an extra 410kt pa of APCr/bottom 

ash, most of which will find its way into the third-party market. This is a significant 

amount in relation to the 210kt of EfW residue that Augean disposed of in 2019A. 

❖ Radioactive waste - a strategic area for Augean

Although the smallest business line at just 6% of divisional revenues, radioactive waste is 

viewed as a key strategic area. Augean’s ENRMF site has a licence to accept Low Level 

Waste (LLW) and Very Low Level Waste (VLLW). The target customer base is mainly the 

government-owned Low Level Waste Repository (LLWR) as well as Site Licensed 

Companies (SLRs), both of which operate under the guidance of the UK’s Nuclear 

Decommissioning Authority (NDA). The strategic attraction of this area is two-fold: firstly, 

there are very few third-party operators with the requisite permissions to dispose of LLW, 

making for a strong barrier to entry, and notably ENRMF was the first hazardous landfill 

licensed in the UK to deal with radioactive waste. Secondly, the decommissioning of the 

UK nuclear estate, relating to the closure and dismantling of the UK’s redundant nuclear 

power and research facilities set to take place over the next 40 years, is expected to 

result in significant volumes of radioactive waste requiring disposal. Additionally, Augean 

has permissions to handle and dispose of Naturally Occurring Radioactive Material 

(NORM), which tends to be a residual of extractive industries such as energy and mining. 
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While the smallest part 
of Augean, it has 

generated 27% CAGR 
between 2014 and 2019

Augean’s waste services 
activities are positioned 
in some of the key areas 

of the industry which 
are supported by long-

term growth drivers

Augean will be a major 
player in this market
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❖ North Sea Services – a solid long-term growth business

Augean North Sea Services (NSS)  comprises 38% of group revenues and 13% of group 

operating profit. As its name suggests it operates in a specialist sub-set of the UK waste 

sector that serves the North Sea Oil & Gas industry. This division originated in a 70/30 

joint venture established with Scomi Oiltools in May 2012. Initially it focused on the 

treatment and disposal of drill cuttings from oil and gas wells. The business subsequently 

expanded its range of services to include; marine services (2013), industrial services 

(2014), NORM decontamination (2015) and well decommissioning services (2015). The 

company subsequently bought out its minority partner in January 2015 and it is now a 

wholly owned business of Augean.

Currently NSS operates out of six locations, five of which are located in Scotland. The 

largest of these is at the Port of Dundee, where Augean signed a partnership with Forth 

Ports to establish a large state of the art waste management facility. This facility has 

enabled it to bid for contracts in the North Sea infrastructure decommissioning market 

directly with the upstream oil and gas operators (such as Statoil and Shell), rather than 

intermediaries. In January 2019 Augean won a decommissioning contract relating to the 

Curlew FPSO (Floating Production Storage and Offloading unit) which has been its largest 

NSS contract to-date.

The scope of work includes the cleaning of the oil and slop tanks, as well as the cleaning 

of the topsides vessels, flare stack, turret and process pipework including treatment and 

disposal of 400kte of NORM. Although the size of this contract was not publicly disclosed, 

an idea of its significance can be gauged from the fact that, having initially been under-

scoped, the contract extension was worth up to £9m.

The chart below shows that while revenues in the NSS business have exhibited  a degree 

of lumpiness, long-term growth has been strong with a CAGR of c.24% between 2013 and 

2019. Looking forward, the company is forecasting between £15bn and £20bn industry 

spend over the next ten years in the UK decommissioning sector, of which around 5% 

(£0.75-£1bn) is addressable by Augean. 
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North Sea Services, 38% 
of group revenue and 

13% of operating profit

Augean competes with 
the largest operators in 

the sector

Business has generated 
24% CAGR in revenue 

between 2013 and 2019

North Sea oil & gas 
decommissioning sector 

set for significant 
growth
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The company’s forecasts for expenditure in this sector are very much in line with the 

estimates published by the industry, which as the chart below shows is predicted to be in 

the region of £15bn spent on decommissioning oil and gas assets on the UK Central Shelf 

over the next decade (source, ‘Decommissioning Insight 2019’, OGUK).

With regard to the lumpiness of revenue, it is worth noting that in the company’s 2019 

Annual Report, it is disclosed that one customer comprised £14.1m or 15% of group 

revenues, and that all of the revenues of this customer were booked in NSS. While the 

name of the customer is not disclosed it almost certainly refers to the Shell FPSO 

decommissioning contract. On this basis, divisional revenues are likely to be lumpy as 

existing contracts roll off and revenues from new contract wins take time to build. That 

said, the medium-term growth potential remains strong.

❖ In summary

Augean’s waste services activities are positioned in some of the key areas of the industry 

which are supported by long-term growth drivers. The market is characterised high 

barriers to entry, and the threat of substitution is arguably low. Augean is a dominant 

player in the hazardous waste sector, being the largest of the owner of hazardous landfill 

sites and has shown itself to be an efficient, cash generative operator.

Within its North Sea Services business, given the nature of contracts revenues are likely to 

continue to be lumpy, but the medium-to-long-term growth potential is positive.  Augean 

conservatively estimates that it can bid on 5% of the total forecast decommissioning 

contracts to be awarded over the next ten years. This amounts to a potential revenue 

opportunity for NSS of between £0.75bn to £1bn, a substantial opportunity given NSS 

current annual revenues of c.£35m (2019A).
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Industry forecasts look 
for £15bn of 

expenditure to be spent 
on decommissioning in 
the North Sea area over 

the next 10 years 

Contracts can be lumpy 
given the nature of the 

industry 

Dominant player in the 
hazardous waste market
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Main Shareholders and Shareholder Composition

Listed peer group (international)  *24/06/2020

Contacts

Investor Relations
Mark Fryer (FD)
Augean Plc, 4 Rudgate Court, Walton, Near 
Wetherby, Yorkshire, LS23 7BF,  United 
Kingdom
Tel: +44 (0)1937 844980

Nomad & Broker
N+1 Singer 
Tel: +44 (0) 207 496 3000

Auditors
BDO UK LLP (Leeds)
+44 (0) 113 204 1200

Holder %

Harwood Capital LLP 26.0%

Canaccord Genuity Wealth Mngt 10.1%

Gresham House Asset Mngt 7.0%

Schroder Investment Mngt 6.7%

Close Brothers Asset Mngt 6.6%

Killik Asset Mngt 3.1%

Unicorn Asset Mngt 3.1%

FIL Investment International 2.9%

Source: Company Website / Bloomberg

Company Country (HQ) Ticker Market Cap*

Biffa UK BIFF £619m

Clean Harbours Inc US CLH USD3.4bn

FCC Spain FCC Eur3.4bn

Renewi UK RWI £212m

Republic Services Inc US RSG USD25.9bn

Suez France SEV Eur6.5bn

Veolia Environnement France VIE Eur11.5bn

Waste Management Inc US WM USD44.0bn

Augean UK AUG £197.0m
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41%

59%

Not in public hands In public hands

Key Events

Sept 
2004

Admission to AIM as a cash 
shell

Dec 
2004

Raises £100m for the RTO of 
Atlantic Waste Holdings.

Oct 
2009

Share placing at 38p to raise 
£12.2m net to reduce debt 
and boost working capital 

May 
2012

Signs JV with Scomi Oiltools
to create Augean North Sea 
Services (ANSS)

Jan 
2016

ANSS wins 3 year waste mgt
contract with southern N Sea 
based O & G operator 

Feb 
2016

ANSS acquires Great 
Yarmouth site

Apr
2016

Major contract win in T & D 
division, with APCr volume 
doubling

Oct 
2017

Jim Meredith becomes 
Executive Chairman; initiates 
cost cutting, site optimisation 
and business refocusing plan

Mar 
2018

Disposal of total waste 
management broker AIS

Jun
2018

Closure of Colt business & 
associated sale of fixed assets

Jan 
2019

Sale of East Kent High 
Temperature Incinerator

Dec 
2019

Pays HMRC landfill tax claim 
in full. Will seek redress in 
tribunal in late 2020

Board of Directors

Mark joined Augean 
in Dec 2016.  His 
previous roles 
include Group 
Finance Director of 
Dialight (2010-2014) 
and Group FD of 
Manganese Bronze Mark Fryer

Exec. Director & 
Group FD

John Grant
Ind. Non-Exec Director

John has significant 
experience across a 
number of sectors, 
including working for Ford 
for 25 years, where he 
held a number of senior 
positions including 
Director of corp. strategy 

Jim Meredith
Executive
Chairman Read more….

Executive 
Chairman of 
Augean since Oct 
2017, having 
previously been 
Non-Executive 
Chairman from 
June 2012 

Roger McDowell
Non-Exec Director

Roger returned to Augean 
having previously been a 
Board member of the 
Group for 11 years 
between November 2004 
and June 2015. John has 
served on a number of 
public company boards

Read more….

Christopher Mills
Non-Exec Director

Christopher founded 
Harwood Capital 
Management in 2011 and 
was the Chief Investment 
Officer of its former 
parent company J O 
Hambro Cap. Mgmt, which 
he co-founded in 1993.
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About SEAL Advisors & this publication

SEAL Advisors is a wholly owned subsidiary of Scott Evans Associates Ltd and provides bespoke research and research style products to 

the financial services industry. This publication combines publicly available information and in-house industry analysis which is designed to 

provide an investment tool for private investors. This publication is not categorised as investment research and should not be used as 

the basis for making investment decisions.

Glossary of terms used in this report

APCr Air Pollution Control residues, a solid ash that is a by-product of energy recovery incineration and which 
contains contaminants such as heavy metals and dioxins. APCr is classified as a type of Hazardous Waste

Bottom Ash the non-combustible residue of the EfW incineration process; classified as a type of Hazardous Waste

CAGR Compound annualised growth rate

EfW Energy from Waste,  incineration of waste to generate energy by transforming the heat released by 
combustion into steam, which is then used to drive a turbine to create electricity

Fly Ash Particulates that are a by-product of the incineration process. These rise with the flue gases and are typically 
collected by particle filtration equipment to prevent them entering into the environment and causing air 
pollution

Gate Fee The charge levied on a given quantity of waste received at a landfill or waste processing facility

Hazardous waste A waste which possesses one of the following properties: being explosive, toxic, oxidising, flammable or an 
irritant.

Landfill A site for the disposal of waste, either directly onto the ground (land raising) or into a hole in the ground 
(landfilling)

Landfill Tax A tax levy specified on a per tonne basis charged by landfill operators to customers depositing waste at a 
landfill and passed onto HMRC  

LLW Low Level Waste, a category of radioactive waste

NORM Naturally-Occurring Radioactive Material, radioactive materials which occur naturally, typically a residual of 
extractive industries such as mining and Oil & Gas production 

VLLW Very Low Level Waste, a category of radioactive waste

Void Unused landfill capacity

Waste Hierarchy An order of preference for action to reduce and manage waste, designed to extract the maximum practical 
benefits from products and to generate the minimum amount of waste

Disclaimer

SEAL Advisors is wholly owned subsidiary of Scott Evans Associates Ltd. All communications originating from Scott Evans Associates Ltd, 

and/or SEAL Advisors, however disseminated do not constitute a solicitation for the purchase or sale of any commodities, bonds, 

securities or investments of any kind. All information compiled in our communications are produced to the best of our ability, its accuracy 

is not guaranteed. Any persons using material published by SEAL Advisors or Scott Evans Associates do so solely at their own risk and 

Scott Evans Associates Ltd shall be under no liability whatsoever in respect thereof. 

Users accept that all intellectual property rights (including copyright, patents, trademarks) whether registered, or not, on the

communication shall remain the property of Scott Evans Associates Ltd and no customer, or other person shall, or shall attempt to obtain 

any title to such rights. Information appearing on this communication is the copyright of Scott Evans Associates Ltd and must not be 

reproduced in any medium without licence. Users are permitted to copy some material for their personal use as private individuals only. 

Users must not republish any part of the data either on another website, or in any other medium, print, electronic or otherwise, or as part 

of any commercial service without the prior written permission of a Director of Scott Evans Associates Ltd.  Neither Scott Evans Associates 

Ltd, nor any of its suppliers, make any warranties expressed or implied, as to the accuracy, adequacy, quality or fitness for any particular 

purpose of the information or the services for a particular purpose or use and all such warranties are expressly excluded to the fullest 

extent that such warranties may be excluded by law. You bear all risks from any uses or results of using any information. 

You are responsible for validating the integrity of any information received over the internet. Due to the number of sources from which 

SEAL Advisors and Scott Evans Associates Ltd obtains content Scott Evans Associates Ltd shall not have any liability (whether in contract or 

tort) for any losses, costs or damages resulting from or related to use of or inability to use any information contained in the publications 

or the web site of Scott Evans Associates Ltd. In no event shall Scott Evans Associates Ltd be liable to you for lost profits or for indirect, 

incidental, special, punitive or consequential damages arising out of or in relation to the provision of information in any publications 

however published. .
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