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Forward Looking Statements
Forward Looking Statements

This presentation and our accompanying comments include “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-
looking statements may be identified by words such as “may,” “will,” “expect,” “intend,” “anticipate,” “believe,” “estimate,” “plan,” “project,” “could,” “should,” “would,” “continue,” “seek,” 
“target,” “guidance,” “outlook,” “if current trends continue,” “optimistic,” “forecast” and other similar words. Such statements include, but are not limited to, statements about future 
financial and operating results, the Company’s plans, objectives, estimates, expectations, and intentions, estimates and strategies for the future, and other statements that are not 
historical facts. These forward-looking statements are based on our current objectives, beliefs and expectations, and they are subject to significant risks and uncertainties that may 
cause actual results and financial position and timing of certain events to differ materially from the information in the forward-looking statements. These risks and uncertainties include, 
but are not limited to, those set forth in the Company’s Annual Report on Form 10-K filed on March 28, 2019 with the Securities and Exchange Commission (the “SEC”) and in our 
other reports filed from time to time with the SEC. There may be other factors of which we are not currently aware that may affect matters discussed in the forward-looking statements 
and may also cause actual results to differ materially from those discussed. We do not assume any obligation to publicly update or supplement any forward-looking statement to reflect 
actual results, changes in assumptions or changes in other factors affecting these forward-looking statements other than as required by law. Any forward-looking statements speak 
only as of the date hereof or as of the dates indicated in the statements.

Non-GAAP Financial Measures
Included in this presentation are certain non-GAAP financial measures designed to complement the financial information presented in accordance with GAAP because management 
believes such measures are useful to investors. The non-GAAP financial measures are not determined in accordance with GAAP and should not be considered a substitute for 
performance measures determined in accordance with GAAP. The calculations of the non-GAAP financial measures are subjective, based on management’s belief as to which items 
should be included or excluded in order to provide the most reasonable and comparable view of the underlying operating performance of the business. We may, from time to time, 
modify the amounts used to determine our non-GAAP financial measures. When applicable, management’s discussion and analysis includes specific consideration for items that 
comprise the reconciliations of its non-GAAP financial measures.  Reconciliation of non-GAAP financial measures are included in the supplemental slides in the Appendix of this 
presentation.

Market & Industry Data
This presentation includes industry and trade data, forecasts and information that was prepared based, in part, upon data, forecasts and information obtained from independent trade 
associations, industry publications and surveys and other independent sources available to the Company. Some data also are based on the Company’s good faith estimates, which 
are derived from management’s knowledge of the industry and from independent sources. These third-party publications and surveys generally state that the information included 
therein has been obtained from sources believed to be reliable, but that the publications and surveys can give no assurance as to the accuracy or completeness of such information. 
The Company has not independently verified any of the data from third-party sources nor has it ascertained the underlying economic assumptions on which such data are based.
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A Leading Provider of Environmental and Maintenance Services
to the Power Generation Industry
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National Scale
 Presence in 22 states
 37+ Coal-Fired Power Plants
 14 Nuclear Power Plants
 30+ MultiSourceTM Materials 

Network Locations

Q119 Highlights
 $748M LTM revenue
 LTM GAAP Net Loss of $(13)M
 Adjusted Net Income1 of $19M
 $91M Adjusted EBITDA1

 Net Leverage of 2.8x

Company Information
 NYSE: CHRA
 Market Cap: $156M
 Shares Outstanding: 29.5M

Who We Are

Stats as of 3/31/2019; Market cap as of 7/15/19.
1Adjusted Net Income and Adjusted EBITDA are non-GAAP financial measures.

Byproduct SalesRemediation & 
Compliance Services

Maintenance & Technical Services

Recurring & Mission-Critical

Environmental Solutions

Significant Market Opportunity

Nuclear ServicesFossil Services

Recurring, routine operations & maintenance at 
coal-fired and nuclear power plants

Ash pond and landfill design, closure & remediation 
as well as recycling and selling of coal ash



Routine Operations RECURRING SERVICES NEED

Byproduct 
Sales

WHAT
Recycling of recurring and 
contracted volumes of coal-
fired power generation 
waste byproducts

WHY
Coal ash can be recycled as a 
high-quality, cost-effective raw 
material substitute (most 
commonly cement)

On-site 
Landfill 
Operations

WHAT
Load, haul and place non-
sellable coal-ash at a 
disposal location either 
onsite or elsewhere

WHY
Remove the burdens 
associated with coal-ash 
management at the 
utility level

Remediation & 
Compliance 
Services
SIGNIFICANT GROWTH
OPPORTUNITY

WHAT
Manage the design, 
operation, remediation, 
closure and construction of 
on-site ash ponds and 
landfills

WHY
Conserve virgin resources, 
reduce greenhouse gas 
emissions, decrease landfill 
disposal and conserve water

Coal-Fired End-Market Services

WHAT
Coordinate all aspects of the 
ash management operation, 
from processing to 
facilitating an economical 
disposal or beneficial use

WHY
Coal ash management is 
mission-critical to the daily 
operations of power plants 
as they generally only have 
2-3 days of on-site storage 
capacity

Embedded 
Power 
Plant 
Presence

Coal Ash Management
Sellable Ash

Environmental 
Compliance Requirement

Non-Sellable Ash

Daily
Production

4

Coal Power Plant Services



Illustrative Planned Outage Timeline

Planning Phase
 Planning outage
 Gathering workforce
 Continuous routine maintenance
 Online modifications

Ramp Down
 Reduced workforce
 Continuous routine maintenance
 Online modifications 

-
6

-
4

-
2

0 2 4 6

Planned 
Outage

Planned Outage 
Staffing 
Headcount Curve

Months Surrounding Planned Outage

WHAT
Preventative and condition-
based maintenance including 
instrumentation, control and 
valve repairs

WHY
High baseload demand 
requires constant 
maintenance to remain 
operational

WHAT
Extensive maintenance done 
every 12-24 months typically 
over a 20-45 day period 
requiring significant planning, 
increased labor, and around 
the clock work

WHY
Certain maintenance tasks 
cannot be done on a routine 
basis and require the plant to 
come offline to be completed

Outage Services

 Project / Outage 
Management 

 Routine Maintenance
 Capital Projects / 

Modifications

 Specialty Engineering
 Specialty Services
 Valve Repair
 Reactor and Turbine Support
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Nuclear End-Market Services

Embedded 
Power 
Plant 
Presence

Routine Maintenance

Ability to Quickly Ramp to 5,000+ Employees to Meet 
Customers’ Outage Needs

Common 
Customer Set 
Across Both 
Coal-Fired 
and Nuclear

Nuclear Power Plant Services
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Invest in and Develop Technology

MP618TM

Thermal 
Beneficiation

(Fly Ash)

Grinding  
Technology
(Blast Furnace Slag)

*More than half of all the concrete produced in the US is made with fly ash.
*Fly ash use in concrete reduces greenhouse gas emissions equivalent to removing 2.5 

million cars from the road every year.

Latest Technology Investments are the Most Cost-Effective Options Available

Key Differentiators
 Smaller capital investment

 Easier to permit

 Smaller footprint

 Greater scalability

 Ability to serve smaller markets

 Additional source of byproducts to sell

Four Facilities 
Currently in 
Operation

Source: American Coal Ash Association, 2019; U.S. Environmental Protection Agency (EPA), Study on Increasing the Usage of Recovered Mineral Components in Federally 
Funded Projects Involving Procurement of Cement or Concrete, 2008
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Capitalize on Growing Need for 
Remediation
Significant total addressable market for ash pond and landfill closure or remediation 

Estimated 1,000+ Ash Ponds and Landfills Require Closure or Remediation

90%+
Still require closure 
or remediation

<10%
Closed or remediated 

in last 5 years

Large and Highly Attractive Market Opportunity:
~1,000 Ash Ponds and Landfills Still Require EPA-Mandated Closure or Remediation

Source: www.EPA.gov – November 2, 2018; Management Estimates.

http://www.epa.gov/


Source: Energy Information Administration, September / November 2017; American Coal Ash Association, 2016; U.S. Environmental Protection Agency (EPA), 2014; 
Management Estimates
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Significant Market Opportunities

Aging Fleets
Increasing need for recurring 

maintenance services

$75B+ 
Total estimated coal 

ash remediation 
opportunity

$1B+
Annual market for 
Byproduct Sales

Only 2-3 days
of on-site storage for coal 

ash is typical for coal power 
plants; in excess of 100M
tons is generated annually

12-24 months 

Frequency of nuclear 
power plant maintenance 

& refueling outages

1.5B tons
of coal ash stored in 
1,000+ ash ponds & 

landfills

Maintenance & Technical Services Environmental Solutions

71M+ tons
Estimated annual 
byproduct demand

$8B
Annual estimated spend on coal ash 

management ($3B) and nuclear outsourced 
maintenance and capital projects ($5B)

Acquired technologies create additional market opportunities

Remediation need accelerated by coal plant closures 

Multi-Billion Dollar Market Opportunity, Largest in Company History



Beneficial Use of CCPs on the Rise

Total Historical CCPs Production and Use 
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Source: American Coal Ash Association, November 13, 2018



The Sustainable Future of Fly Ash

 Despite coal plant retirements, coal usage 
is expected to grow 3.4% over the next 
two decades.1

 Fly ash production is expected to increase 
2.6% through 2033.2

 More advanced technology is unlocking 
previously unremediated ash (e.g. 
MP618).

 Reclaiming fly ash from disposal facilities 
should increase supply significantly.

 Fly ash creates a less permeable, longer 
lasting concrete resulting in infrastructure 
cost savings.

10

Fly Ash in 
Construction

Notes:
1The U.S. Coal Combustion Products Market: A Historical Market Analysis, American Coal Ash Association (2015) p. 14, EIA Energy Outlook
2The U.S. Coal Combustion Products Market: A Historical Market Analysis, American Coal Ash Association (2015) p. 11

Source: www.acaa-usa.org



Recent Regulatory Developments
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Virginia Clean Closure Legislation
 Signed into law in March 2019

 Affects more than 27M tons of ash stored in 
CCR lagoons for four Dominion Energy power 
plants; requires beneficiation of at least 25% 
and clean closure of remainder 

 Represents significant opportunities for our 
beneficiation and remediation businesses over 
15+ years

North Carolina Clean Closure Decision
 NC Department of Environmental Quality (DEQ) 

ordered Duke Energy to remove coal ash from 
all storage basins and move to lined landfills

 Duke had planned to move 22 of 31, and use 
“cap in place” for other nine (~56M tons of ash) 

 DEQ:  “Excavation is the only way to protect 
public health and the environment”

 Final excavation closure plans due to DEQ by 
August 1, 2019; beneficiation may have a role 
in plans

 Duke has appealed ruling

VA and NC developments represent significant opportunities for our 
beneficiation and remediation businesses over 15+ years



Poised for 
Continued 
Growth

Charah Solutions: 
Poised for Continued Growth
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Leading Provider of Environmental and Maintenance Services to the Power 
Generation Industry 

Partner of Choice with 
Unmatched Broad Suite 
of Services

Significant Free Cash 
Flow in 2019 

Industry Leader in 
Quality, Safety and 
Compliance

Multi-billion dollar market 
opportunity; drive growth 
in 2H19 and beyond

Contract-Based 
Financial Model

Large Addressable 
Markets
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