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Casella Waste Systems, Inc. Announces Fourth Quarter and Fiscal Year 2012 Results;
Provides Fiscal Year 2013 Guidance

RUTLAND, VT -- (Marketwire) -- 06/27/12 -- Casella Waste Systems, Inc. (NASDAQ: CWST), a regional solid waste, recycling
and resource management services company, today reported financial results for its fourth quarter and 2012 fiscal year, and
gave guidance for its 2013 fiscal year.

Highlights for the quarter included:

. Solid waste pricing growth of 1.3 percent was primarily driven by strong collection line-of-business pricing growth of 2.3
percent.

. Positive growth of 0.8 percent in solid waste volumes.

. Adjusted EBITDA* was $19.9 million for the quarter, up $1.6 million from same quarter last year.

For the quarter ended April 30, 2012, revenues were $109.2 million, down $0.3 million or 0.3 percent from the same quarter
last year, with strong collection pricing offset by lower collection volumes and lower recycling commaodity prices.

The current quarter includes a $40.7 million non-cash asset impairment charge for our Eastern Region assets related to the
potential sale of the Maine Energy Recovery Company, a waste-to-energy facility, and a $0.3 million loss on debt modification.
The quarter ended April 30, 2011 also included various unusual and one-time items, including a $45.6 million gain on the
disposal of discontinued operations, net of income taxes.

Including the non-cash asset impairment charge and the loss on debt modification charge, the company's net loss attributable
to common shareholders was ($49.1) million, or ($1.83) per common share for the quarter, compared to net income of $48.8
million, or $1.85 per share for the same quarter last year.

Operating loss was ($37.8) million for the quarter, down $35.2 million from the same quarter last year. Excluding the unusual
and one-time gains and charges from each period, Adjusted Operating Income* in the current quarter was $2.9 million, up $0.8
million from the same quarter last year.

"We made significant progress in fiscal year 2012 on several important operational and strategic fronts, including the
introduction of a successful collection pricing program, the consolidation of back-office functions into a shared services center,
and the issuance of permits and resolution of long-standing legal challenges at three of our landfills," said John W. Casella,
chairman and CEO of Casella Waste Systems. "We are particularly pleased with our ability to yield price in a difficult economic
environment. Our new yield management tools and philosophy have positioned the company as a market price leader,
particularly in secondary and tertiary markets."

"We have implemented a number of strategies to improve financial performance and reduce our exposure to risk in the future,"
Casella said. "We continue to see weakness in the economy during the first two months of our fiscal year, with lower special
waste volumes to the landfills and lower energy prices. As a result of that uncertainty, we are providing a fairly muted outlook
for fiscal year 2013. Our focus for fiscal year 2013 includes: selling our waste-to-energy facility, capturing more of our landfill
volumes at the curb, continuing to improve our operating efficiencies, effectively managing pricing yield, and improving free
cash generation."

Fiscal Year 2012 Financial Results
Highlights for the fiscal year included:

. Solid waste pricing growth of 1.3 percent was primarily driven by strong collection line-of-business pricing growth of 2.6
percent.

. Positive growth of 0.8 percent in solid waste volumes.

. Adjusted EBITDA was $101.2 million for the fiscal year, up $1.9 million from last year.

For the fiscal year ended April 30, 2012, revenues were $480.8 million, up $14.7 million or 3.2 percent over fiscal year 2011.
The current fiscal year includes a $40.7 million non-cash asset impairment charge, $1.4 million legal settlement charges, a $0.1



million development project charge, a $0.3 million loss on debt modification, the company's 50 percent share of US GreenFiber
LLC's $10.2 million non-cash goodwill impairment charge, and a $10.7 million non-cash impairment of equity method
investment charge to write down the book value of the US GreenFiber LLC investment. Fiscal year 2011 also included various
unusual and one-time items, including a $43.6 million gain on the disposal of discontinued operations net of income taxes.

The company's net loss attributable to common shareholders was ($77.6) million, or ($2.90) per common share for fiscal year
2012, compared to a net income of $38.4 million, or $1.47 per share for the same period last year.

Operating loss was ($11.5) million for fiscal year 2012, down $40.1 million from the same period last year. Excluding the
unusual and one-time gains and charges from each period, Adjusted Operating Income for fiscal year 2012 was $30.7 million,
up $0.9 million from the same period last year.

Fiscal 2013 Outlook

"In fiscal year 2013, our emphasis will be on improving cash flows through opportunistic pricing, cost controls and operating
efficiencies, and volume growth through focused capital deployment,” Casella said. "Our plan for the fiscal year assumes that
economic activity remains soft with limited GDP growth, energy prices remain at current low levels, and landfill special waste
volumes decline."

The company provided guidance for its fiscal year 2013, which began May 1, 2012, by estimating results in the following
ranges:

. Revenues between $482.0 million and $492.0 million (representing growth of 0.2 percent to 2.3 percent);
. Adjusted EBITDA* between $104.0 million and $108.0 million; and
. Free Cash Flow* between $7.0 million and $11.0 million.

The company said the following assumptions are built into its fiscal year 2013 outlook:

. The above guidance does not include the financial impacts from the potential sale of Maine Energy or the refinancing of
the 11.0 percent $180.0 million second lien notes due July 2014.

. No material changes in the regional economy from fiscal year 2012.

. In the solid waste business, revenue growth of between 2.5 percent and 4.5 percent, with price growth from 1.5 percent
to 2.0 percent; volumes and roll-over impact of acquisitions contributing between 1.0 percent and 2.5 percent.

. We expect the recent Southbridge and Chemung landfill expansions to add an incremental $3.5 to $4.0 million of
Adjusted EBITDA in fiscal year 2013.

. Inthe recycling business, overall revenue declines of between 5.0 percent and 8.5 percent, with price declines on lower
commodity pricing and volumes up 1.5 percent to 2.0 percent on continued adoption of Zero-Sort® Recycling. Our risk
mitigation strategies continue to effectively manage commaodity pricing risk in the recycling business, and as such we
expect Adjusted EBITDA to be down $0.9 million to $1.6 million.

. In the major accounts business, overall revenue declines of approximately 10.0 percent, principally due to the anticipated
loss of volumes from one brokerage customer. This customer loss is expected to negatively impact Adjusted EBITDA by
approximately $0.4 million.

. No acquisitions beyond the above-mentioned roll-over impact of the acquisitions completed during fiscal year 2012 are
included.

*Non-GAAP Financial Measures

In addition to disclosing financial results prepared in accordance with Generally Accepted Accounting Principles in the United
States (GAAP), the company also discloses earnings before interest, taxes, depreciation and amortization, adjusted for
accretion, depletion of landfill operating lease obligations, gain on sale of assets, development project charge write-off, legal
settlement charges, a bargain purchase gain, asset impairment charges, an environmental remediation charge, severance and
reorganization charges, as well as a one-time discretionary bonus (Adjusted EBITDA) which is a non-GAAP measure. The
company also discloses earnings before interest, taxes, adjusted for gain on sale of assets, development project charge write-
off, legal settlement charges, a bargain purchase gain, asset impairment charges, an environmental remediation charge,
severance and reorganization charges, as well as a one-time discretionary bonus (Adjusted Operating Income) which is a non-
GAAP measure. The company also discloses Free Cash Flow, which is defined as net cash provided by operating activities,
less capital expenditures attributable to growth and maintenance (excluding acquisition related capital), less payments on
landfill operating leases, plus contributions from non-controlling interest holder, which is a non-GAAP measure. Adjusted
EBITDA is reconciled to net income (loss), while Free Cash Flow is reconciled to net cash provided by operating activities.

The company presents Adjusted EBITDA, Adjusted Operating Income, and Free Cash Flow because it considers them
important supplemental measures of its performance and believes they are frequently used by securities analysts, investors
and other interested parties in the evaluation of the company's results. Management uses these non-GAAP measures to
further understand the company's "core operating performance.” The company believes its "core operating performance”



represents its on-going performance in the ordinary course of operations. The company believes that providing Adjusted
EBITDA, Adjusted Operating Income, and Free Cash Flow to investors, in addition to corresponding income statement and
cash flow statement measures, affords investors the benefit of viewing its performance using the same financial metrics that the
management team uses in making many key decisions and understanding how the core business and its results of operations
may look in the future. The company further believes that providing this information allows its investors greater transparency
and a better understanding of its core financial performance. In addition, the instruments governing the company's
indebtedness use EBITDA (with additional adjustments) to measure its compliance with covenants such as interest coverage,
leverage and debt incurrence.

Non-GAAP financial measures are not in accordance with or an alternative for GAAP. Adjusted EBITDA, Adjusted Operating
Income, and Free Cash Flow should not be considered in isolation from or as a substitute for financial information presented in
accordance with GAAP, and may be different from Adjusted EBITDA, Adjusted Operating Income, or Free Cash Flow presented
by other companies.

About Casella Waste Systems, Inc.

Casella Waste Systems, Inc., headquartered in Rutland, Vermont, provides solid waste management services consisting of
collection, transfer, disposal, and recycling services in the northeastern United States. For further information, investors
contact Ned Coletta, vice president of finance and investor relations at (802) 772-2239, or Ed Johnson, chief financial officer at
(802) 772-2241, media contact Joseph Fusco, vice president at (802) 772-2247, or visit the company's website at
http://www.casella.com.

Conference call to discuss quarter

The Company will host a conference call to discuss these results on Thursday, June 28, 2012 at 10:00 a.m. ET. Individuals
interested in participating in the call should dial (877) 548-9590 or (720) 545-0037 at least 10 minutes before start time. The
call will also be webcast; to listen, participants should visit Casella Waste Systems' website at http://ir.casella.com and follow the
appropriate link to the webcast. A replay of the call will be available on the company's website, or by calling (855) 859-2056 or
(404) 537-3406 (Conference ID 91134901) until 11:59 p.m. ET on Thursday, July 5, 2012.

Safe Harbor Statement

Certain matters discussed in this press release are "forward-looking statements" intended to qualify for the safe harbors from
liability established by the Private Securities Litigation Reform Act of 1995. These forward-looking statements can generally be
identified as such by the context of the statements, including words such as "believe," "expect,” "anticipate,” "plan,” "may," "will,"
"would," "intend,” "estimate,” "guidance" and other similar expressions, whether in the negative or affirmative. These forward-
looking statements are based on current expectations, estimates, forecasts and projections about the industry and markets in
which we operate and management's beliefs and assumptions. We cannot guarantee that we actually will achieve the plans,
intentions, expectations or guidance disclosed in the forward-looking statements made. Such forward-looking statements, and
all phases of our operations, involve a number of risks and uncertainties, any one or more of which could cause actual results
to differ materially from those described in our forward-looking statements. Such risks and uncertainties include or relate to,
among other things: current economic conditions that have adversely affected and may continue to adversely affect our
revenues and our operating margin; we may be unable to reduce costs or increase pricing or volumes sufficiently to achieve
estimated Adjusted EBITDA and other targets; landfill operations and permit status may be affected by factors outside our
control; we may be required to incur capital expenditures in excess of our estimates; fluctuations in energy pricing or the
commodity pricing of our recyclables may make it more difficult for us to predict our results of operations or meet our estimates;
we may incur environmental charges or asset impairments in the future; and we may be unable to sell our waste-to-energy
facility and shift waste volumes to other landfill sites. There are a number of other important risks and uncertainties that could
cause our actual results to differ materially from those indicated by such forward-looking statements. These additional risks and
uncertainties include, without limitation, those detailed in Iltem 1A, "Risk Factors" in our Form 10-K for the year ended April 30,
2011.

We undertake no obligation to update publicly any forward-looking statements whether as a result of new information, future
events or otherwise, except as required by law.

CASELLA WASTE SYSTEMS, | NC. AND SUBSI DI ARI ES
CONDENSED CONSCLI DATED STATEMENTS OF OPERATI ONS

(I'n thousands, except amounts per share)
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Three Mont hs Ended Twel ve Mont hs Ended

April 30, April 30, April 30, April 30,

2012 2011 2012 2011
Revenues $ 109,178 $ 109,549 $ 480,815 $ 466, 064
Operating expenses:
Cost of operations 77,505 79, 920 330, 754 317,504
General and
admi ni stration 14,573 17, 565 60, 775 64, 010
Depreci ati on and
anortization 14,182 13, 484 58, 576 58, 261
Asset i npairnent
charge 40, 746 3, 654 40, 746 3, 654
Legal settlenent - - 1, 359 -
Devel opment proj ect
charge - - 131 -
Envi ronment al
renedi ati on charge - 549 - 549
Bar gai n purchase gain - (2,975) - (2,975)
Gain on sale of assets - - - (3,502)
147, 006 112,197 492, 341 437, 501
Operating (loss) incone (37, 828) (2, 648) (11, 526) 28, 563

Ot her expense/ (i ncone),

net:



I nterest expense, net
(Gain) loss from
equity nethod

i nvest ment s

| mpai rnent of equity
nmet hod i nvest nent
Loss on debt

nodi fication

O her incone

Loss from conti nui ng
operations before

i ncome taxes and

di scontinued operations
(Benefit) provision for

i ncone taxes

(Loss) inconme from
continui ng operations
bef ore di sconti nued

operations

Di sconti nued operations:
Loss from di sconti nued
operations, net of
i ncone taxes (1)

Gai n on disposal of

11, 633

(169)

(49, 279)

(49, 131)

10, 826

1, 560

(21, 939)

(26, 356)

4,417

(1,141)

45, 499

9,994

10, 680

(77, 136)

(78, 317)

45, 858

4, 096

(27, 921)

(24, 217)

(3, 704)

(1, 458)



di sconti nued
operations, net of

i ncone taxes (1) - 45,573 725 43,590

Net (loss) incone $ (49,131) $ 48,849 $ (77,592) $ 38, 428

Less: Net |oss

attributable to

noncontrol ling

i nterest (6) - (6) -

Net (loss) incone
attributable to Casella
Waste Systemns, Inc. and
Subsi di ari es

st ockhol ders $ (49,125) $ 48,849 $ (77,586) $ 38, 428

Common st ock and common
stock equival ent shares
out st andi ng, assum ng

full dilution 26, 851 26, 351 26,749 26, 105

Net (1 oss) inconme per
conmon share
attributable to common

st ockhol ders $ (1.83) $ 1.85 % (2.90) $ 1. 47



Adj ust ed EBI TDA (2) $

CURRENT ASSETS

19,878 $ 18,323 $ 101,246 $ 99, 309

CASELLA WASTE SYSTEMS, I NC. AND SUBSI DI ARI ES
CONDENSED CONSCOLI DATED BALANCE SHEETS

(I'n thousands)

April 30, April 30
ASSETS 2012 2011

Restricted cash

O her current assets

Total current assets

Property, plant and equi prent,

accumnul at ed depreciation

CGoodwi | |

I nt angi bl e assets, net

Restricted assets

Cash and cash equival ents 4,534 $ 1,817
76 76

Accounts receivable - trade, net of
al  owance for doubtful accounts 47,472 54,914
15, 274 15, 598
67, 356 72, 405

net of

416, 717 453, 361
101, 706 101, 204
2,970 2,455
424 334
Not es receivable - related party/enpl oyee 722 1, 297
I nvestments in unconsolidated entities 22,781 38, 263
21, 067 21, 262

O her non-current assets



Tot al

assets

LI ABI LI TI ES AND STOCKHCLDERS

CURRENT LI ABI LI TI ES:

Current maturities of |ong-termdebt and

capital |eases

EQUI TY

Current maturities of financing |ease

obligations

Accounts payabl e

O her accrued liabilities

Tot al

Long-

current liabilities

term debt and capital |eases, |ess current

maturities

Fi nancing | ease obligations, |less cu

maturities

Qther long-termliabilities

Total Casella Waste Systems, Inc.

Subsi di ari es stockhol ders' equity

Noncontrol ling interest

Tot al

Tot al

st ockhol ders' equity

liabilities and stockhol ders

rrent

and

equity

$ 633,743 $ 690, 581
$ 1,228 $ 1,217
338 316

46, 709 42,499

40, 060 39, 889

88, 335 83, 921

473, 381 461, 418

1,818 2,156

51,978 49, 099

16, 431 93, 987

1, 800 -

18, 231 93, 987

$ 633,743 $ 690, 581



CASELLA WASTE SYSTEMS, | NC. AND SUBSI DI ARl ES
CONDENSED CONSCLI DATED STATEMENTS OF CASH FLOWG

(I'n thousands)

Twel ve Mont hs Ended

April 30, April 30,

2012 2011
Cash Flows from Qperating Activities:
Net (Il oss) incone $ (77,592) $ 38,428
Loss fromdi scontinued operations, net of incone
t axes - 1,458
Gai n on di sposal of discontinued operations, net of
i ncone taxes (725) (43, 590)
Adj ustnents to reconcile net (loss) incone to net
cash provi ded by operating activities -
Gain on sale of assets - (3,502)
Gain on sale of property and equi pment (1,004) (470)
Depreciation and anortization 58,576 58, 261
Depl etion of landfill operating | ease obligations 8, 482 7,878
Interest accretion on landfill and environmental
remediation liabilities 3,479 3,331
Envi ronment al renedi ati on charge - 549
Asset inpairnent charge 40, 746 3, 654
Bar gai n purchase gain - (2,975)
Devel opment project charge 131 -

Anortization of prem umon senior subordinated



not es - (611)

Anortization of discount on termloan and second

l'ien notes 964 801
Loss fromequity nmethod investnents 9,994 4, 096
I npai rnent of equity method investment 10, 680 -
Loss on debt nodification 300 7,390
St ock- based conpensation 1, 855 1,592

Excess tax benefit on the vesting of share based
awar ds (254) (129)
Deferred i ncome taxes 1, 899 (23, 615)
Changes in assets and liabilities, net of effects
of acquisitions and divestitures 6, 244 (5, 455)

Net Cash Provided by Operating Activities 63, 775 47,091
Cash Flows fromlInvesting Activities:
Acqui sitions, net of cash acquired (2,102) (1,744)
Additions to property, plant and equi pnent
attributable to acquisitions (529) (5)

Additions to property, plant and equi pnent -

grow h (12, 211) (2, 803)
- mai nt enance (47,001) (52, 441)
Paynments on landfill operating | ease contracts (6,616) (5, 655)
Purchase of gas rights - (1, 608)
Proceeds fromsale of assets - 7,533
Proceeds fromsal e of property and equi pnent 1, 492 959
I nvestnents in unconsolidated entities (5, 045) -
Net Cash Used In Investing Activities (72,012) (55, 764)

Cash Flows from Financing Activities:



Proceeds from | ong-term borrow ngs 163, 500

Princi pal payments on | ong-term debt (152, 806)
Paynents of financing costs (1,592)
Proceeds from exercise of share based awards 337

Excess tax benefit on the vesting of share based
awar ds 254

Contributions fromnoncontrolling interest hol der 536

Net Cash Provided By (Used In) Financing

Activities 10, 229
Net Cash Provided By Discontinued Operations -------;;;
e i rorense (doorense) 1h sach and eaen ecuivatome ;:;;;
Cash and cash equival ents, beginning of period 1, 817
Cash and cash equival ents, end of period ;----;:;;;

Suppl erent al Di scl osur es:
Cash interest $ 41,243

Cash incone taxes, net of refunds $ 5,048

CASELLA WASTE SYSTEMS, | NC. AND SUBSI DI ARl ES
NOTES TO CONDENSED CONSOLI DATED FI NANCI AL STATEMENTS

(I'n thousands)

Note 1. Discontinued Operations

383, 757
(491, 669)
(10, 588)

476

129

On January 23, 2011, we entered into a purchase and sal e agreenent and

rel ated agreenments to sell non-integrated recycling assets and sel ect



intellectual property assets to a new conpany (the "Purchaser") formed by
Pegasus Capital Advisors, L.P. and Intersection LLC for $130,400 in gross
proceeds. Pursuant to these agreenents, we divested non-integrated recycling
assets | ocated outside our core operating regions of New York

Massachusetts, Vernont, New Hanpshire, Mine and northern Pennsyl vani a,
including 17 material recovery facilities ("MRFs"), one transfer station and
certain related intellectual property assets. Followi ng the transaction, we
retained four integrated MRFs located in our core operating regions. As a
part of the disposition, we also entered into a ten-year commodities

mar keting agreenment with the Purchaser to market 100% of the tonnage from

three of our renmining integrated MRFs.

We conpl eted the transaction on March 1, 2011 for $134,195 in gross cash
proceeds. This included an estinated $3, 795 working capital and other
purchase price adjustnment, which was subject to further adjustment, as
defined in the purchase and sal e agreenent. After netting transaction costs
and cash taxes payable in conjunction with the divestiture, net cash
proceeds anounted to approxi mately $122,953. We used cash proceeds fromthe
di vestiture and borrowi ngs under our subsequently refinanced senior secured
revolving credit facility due Decenber 31, 2012 to repay the aggregate

bal ance of our then outstanding senior secured termB | oan due April 9, 2014
in full upon conpletion of the disposition. This resulted in a gain on

di sposal of discontinued operations (net of tax) of $43,718 in the fourth
quarter of fiscal year 2011. The final working capital adjustment, along
with additional |egal expenses related to the transaction, of $646 was
recorded to gain on disposal of discontinued operations (net of tax) in the
first quarter of fiscal year 2012. In the second quarter of fiscal year

2012, we recorded an additional working capital adjustnent of $79 to gain on
di sposal of discontinued operations (net of tax), which related to our
subsequent coll ection of receivable balances that were released to us for

col lection by the Purchaser.



During the third quarter of fiscal year 2011, we also conpleted the sale of
the assets of the Trilogy A ass business for cash proceeds of $1,840. A | oss
of to $128 (net of tax) was recorded to gain on disposal of discontinued

operations in fiscal year 2011

The operating results of these operations, including those related to prior
years, have been reclassified fromcontinuing to discontinued operations in
t he acconpanyi ng consolidated financial statenents. Revenues and | oss before
i ncone taxes attributable to discontinued operations were $62,510 and

($2,258) for the fiscal year ended April 30, 2011

W have recorded contingent liabilities associated with these divestitures
of approximately $325 and $332 at April 30, 2012 and 2011, respectively. W
al so allocate interest expense to discontinued operations. W have al so

elimnated inter-conmpany activity associated with discontinued operations.

Note 2: Non - GAAP Financi al Measures

In addition to disclosing financial results prepared in accordance with
General |y Accepted Accounting Principles in the United States (GAAP), we

al so di sclose earnings before interest, taxes, depreciation and
anmortization, adjusted for accretion, depletion of landfill operating |ease
obligations, gain on sale of assets, devel opment project charge wite-off,

| egal settlenent charges, a bargain purchase gain, asset inpairment charges,
an environnmental renediation charge, severance and reorgani zation charges,
as well as a one-tine discretionary bonus (Adjusted EBITDA) which is a non-
GAAP neasure. W al so disclose earnings before interest, taxes, adjusted for
gain on sale of assets, devel opment project charge wite-off, |egal

settl ement charges, a bargain purchase gain, asset inpairment charges, an

envi ronnmental renediation charge, severance and reorgani zati on charges, as



well as a one-time discretionary bonus (Adjusted Operating Income) which is
a non- GAAP neasure. W al so disclose Free Cash Flow, which is defined as net
cash provided by operating activities, |ess capital expenditures
attributable to growth and mai ntenance (excluding acquisition related
capital), less payments on landfill operating |eases, plus contributions
fromnon-controlling interest holder, which is a non-GAAP neasure. Adjusted
EBI TDA is reconciled to net incone (loss), while Free Cash Flowis

reconciled to net cash provided by operating activities.

We present Adjusted EBI TDA, Adjusted Operating |Inconme, and Free Cash Fl ow
because we consider theminportant supplenmental measures of our perfornmance
and believe they are frequently used by securities analysts, investors and
other interested parties in the evaluation of our results. W use these non-
GAAP neasures to further understand our "core operating performance." W
bel i eve our "core operating performance" represents our on-going perfornance
in the ordinary course of operations. W believe that providing Adjusted

EBI TDA, Adjusted Operating Incone, and Free Cash Flow to investors, in
addition to corresponding i ncome statenent and cash flow statement neasures
affords investors the benefit of view ng our performance using the same
financial netrics that our management team uses in making many key deci sions
and under st andi ng how the core business and our results of operations may
ook in the future. We further believe that providing this information
allows our investors greater transparency and a better understanding of our
core financial perfornmance. In addition, the instrunents governing our

i ndebt edness use EBI TDA (with additional adjustnents) to measure our
conpliance with covenants such as interest coverage, |everage and debt

i ncurrence.

Non- GAAP financial neasures are not in accordance with or an alternative for
GAAP. Adj usted EBI TDA, Adjusted Operating Incone, and Free Cash Fl ow shoul d

not be considered in isolation fromor as a substitute for financia



i nformation presented in accordance with GAAP, and may be different from
Adj usted EBI TDA, Adjusted Operating |Incone, or Free Cash Flow presented by

ot her conpani es.

Following is a reconciliation of Adjusted EBI TDA and Adjusted Operating

Incone to Net (Loss) I|ncone:

Three Months Ended Twel ve Mont hs Ended

April 30, April 30, April 30, April 30,

2012 2011 2012 2011
Net (Loss) Incone $ (49,131) $ 48,849 $ (77,592) $ 38,428

Loss from di scontinued

operations, net of incone

t axes - 1,141 - 1,458
Gain on disposal of

di sconti nued operations,

net of income taxes - (45, 573) (725) (43, 590)
(Benefit) provision for

i ncome taxes (148) (26, 356) 1,181 (24, 217)
I nterest expense, net 11, 633 10, 826 45, 499 45, 858
Depreci ati on and

anortization 14,182 13, 484 58, 576 58, 261
O her (inconme) expense

net (182) 8, 465 20, 110 10, 626
Legal settlenent - - 1, 359 -
Devel opment project charge - - 131 -

Gain on sale of assets - - - (3,502)



Bar gai n purchase gain - (2,975)
Asset inmpairnent charge 40, 746 3,654
Environmental remnediation
charge - 549
One-time discretionary
bonus charge - 3,550
Depl etion of |andfil
operating | ease
obl i gations 1,912 1, 865
I nterest accretion on
landfill and
environmental remediation
liabilities 866 844
Adj ust ed EBI TDA (2) $ 19,878 $ 18,323
Depreci ation and
anortization (14, 182) (13, 484)
Depl etion of |andfil
operating | ease
obligations (1,912) (1, 865)
I nterest accretion on
landfill and
envi ronment al remnedi ation
liabilities (866) (844)
Adj usted Operating | ncome
(2) $ 2,918 $ 2,130

- (2, 975)
40, 746 3, 654
- 549
- 3, 550
8, 482 7,878
3, 479 3,331

(58, 576) (58, 261)
(8, 482) (7,878)
(3, 479) (3, 331)
$ 30,709 $ 29,839

Following is a

reconciliation of Free Cash



Flow to Net Cash Provi ded
by Operating Activities:
Three Mont hs Ended Twel ve Mont hs Ended

April 30, April 30, April 30, April 30,

2012 2011 2012 2011

Net Cash Provided by

Operating Activities $ 14,033 $ 1,233 $ 63,775 $ 47,091
Capi tal expenditures -

growt h and mai nt enance (10, 100) (13, 801) (59, 212) (55, 244)
Paynments on landfill

operating | ease contracts (564) (678) (6,616) (5, 655)
Proceeds fromsale of assets

and property and equi pnent 155 328 1, 492 8, 492
Contributions from

noncontrol ling interest

hol der 362 - 536 -
Free Cash Flow (2) $ 3,886 $ (12,918) $ (25) $ (5,316)

CASELLA WASTE SYSTEMS, | NC. AND SUBSI DI ARl ES
SUPPLEMENTAL DATA TABLES
(Unaudi t ed)

(I'n thousands)

Amounts of our total revenues attributable to services provided for the

three and twelve nonths ended April 30, 2012 and 2011 are as foll ows:



Col I ection
Di sposal
Power generation

Processi ng and organics

Sol i d waste operations
Maj or accounts

Recycling

Total revenues

Col I ection
Di sposal
Power generation

Processi ng and organics

Sol i d waste operations
Maj or accounts

Recycling

30,

% of Tot al

Revenue

43. 1%

23. 1%

2. 7%

11. 3%

80. 2%

9.1%

10. 7%

30,

% of Tot al

Revenue

42. 9%

25. 5%

2.8%

10. 9%

82. 0%

8. 7%

9.3%

Three Months Ended April
% of Tot al

2012 Revenue 2011
$ 48, 066 44. 0% $ 47, 264
26, 969 24. 7% 25, 284
2,479 2.3% 2,982
12,779 11. 7% 12, 335
90, 293 82. 7% 87, 865
8, 546 7.8% 9,916
10, 339 9.5% 11, 768
$ 109, 178 100. 0% $ 109, 549

Twel ve Mont hs Ended April
% of Tot al

2012 Revenue 2011
$ 205, 325 42. 7% $ 199, 892
123, 620 25. 7% 118, 831
11, 894 2.4% 12,831
53, 740 11. 2% 50, 590
394, 579 82. 0% 382, 144
38, 302 8. 0% 40, 363
47,934 10. 0% 43, 557



Total revenues

Components of revenue growth for the three nmonths ended April

conpared to the three nonths ended April

Solid Waste Qperations:
Col l ection

Di sposal

Solid Waste Yield

Col | ection

Di sposal

Processi ng and organics

Solid Waste Vol une

Commodity price & vol une

Acquisitions &

di vestitures

Cl osed | andfill

Total Solid Waste

Maj or Accounts

0%

. 9%

. 4%

. 1%

. 1%

$ 480, 815 100.0% $ 466, 064 100.
30, 2012
30, 2011 are as follows:
% of % of Solid
Rel at ed Wast e % of Tot al
Amount Busi ness Operati ons Conpany
$ 1,074 2.3% 1.2% 1.
108 0. 4% 0.1% 0.
1,182 1.3% 1.
(973) -1.1% -0
1,577 1.8% 1
91 0.1% 0
695 0. 8% 0.
(141) -0.2% -0
698 0. 8% 0.
(6) 0. 0% 0.
2,428 2. 7% 2.
(1, 370) -1

. 2%



Recycling Operations: % of

Recycling
Operati ons
Commodity price (1,574) -13. 4% -1. 4%
Commodity vol unme 145 1. 2% 0.1%
Total Recycling (1, 429) -12. 2% -1.3%
Total Conpany $ (371) -0.3%
Solid Waste
Internalization Rates by
Regi on:
Three Mont hs Ended Twel ve Mont hs Ended
April 30, April 30,
2012 2011 2012 2011
Eastern region 52. 9% 54. 0% 54. 9% 54. 3%
Western region 74. 5% 72.2% 76. 3% 74. 1%
Solid waste
i nternalization 64. 4% 63. 5% 66. 2% 64. 8%

CASELLA WASTE SYSTEMS, | NC. AND SUBSI DI ARl ES



SUPPLEMENTAL DATA TABLES

(Unaudi t ed)

(I'n thousands)

Three Months Ended

Twel ve Mont hs Ended

G eenFi ber Financial Statistics - as reported (1):
Apri
2012

Revenues $ 16,228 $
Net | oss (2,108)
Cash flow provi ded by (used

in) operations 2,517
Net working capital changes 2,707
Adj usted EBI TDA $ (190) $
As a percentage of revenues:

Net | oss -13. 0%
Adj ust ed EBI TDA -1. 2%

(1) W hold a 50% interest in US Green Fiber

venture that manufact ures,

fromrecycled fiber.

Components of Growth and Mai ntenance Capita

Three Mont hs Ended

Apri

30, April 30,

2011 2012 2011
18,415 $ 77,544 $ 84,903
(3,120) (20, 003) (8,192)

2,160 (2,712) (444)
2,952 831 (2,064)
(792) $ (3,543) ¢ 1, 620
-16. 9% -25.8% -9.6%
-4.3% -4.6% 1.9%

LLC ("G eenFiber"), a joint

mar kets and sells cellul ose insul ation nmade

Expenditures (1):

Twel ve Mont hs Ended

30, April 30,



G owth capital expenditures:

Landfill devel oprment
Landfill gas-to-energy
proj ect

MRF equi pnent upgrades

O her

Total Gowth Capital

Expendi t ures

Mai nt enance capital
expendi t ures:

Vehi cl es, nmachinery /

equi pment and contai ners

Landfill construction &
equi prent
Facilities

O her

Total Maintenance Capital

Expendi t ur es

Total Growm h and Mai nt enance

Capi tal Expenditures

$ 372 $ 199
1,133 1, 050

- 303

873 76

2,378 1,628

$ 3,068 $ 3, 805

3, 466 6, 845
1,108 1,173

80 350

7,722 12,173

$ 10,100 $ 13,801

2012 2011

$ 1,030 $ 608
2,500 1, 050
3,104 303
5,577 842
12,211 2,803

$ 18,540 $ 18,482
24,080 29,715
3, 809
572 1,219
47,001 49, 416




(1) Qur capital expenditures are broadly defined as pertaining to either
growt h, maintenance or acquisition activities. Gowh capital expenditures
are defined as costs related to devel opment of new airspace, permt
expansi ons, and new recycling contracts along with increnental costs of
equi pment and infrastructure added to further such activities. Gowh
capi tal expenditures include the cost of equiprment added directly as a
result of organic business growth as well as expenditures associated with
increasing infrastructure to increase throughput at transfer stations and
recycling facilities. Miintenance capital expenditures are defined as
landfill cell construction costs not related to expansion airspace, costs
for normal permit renewals, and replacenent costs for equi prent due to age
or obsol escence. Acquisition capital expenditures are defined as costs of
equi prent added directly as a result of new business growth related to an

acqui sition.

| nvest ors:
Ned Coletta
Vi ce President of Finance and | nvestor Rel ations

(802) 772-2239

Ed Johnson
Chi ef Financial Oficer

(802) 772-2241

Medi a:
Joseph Fusco
Vice President

(802) 772-2247

http://ww. casella.com
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