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Casella Waste Systems, Inc., a Delaware corporation (“Casella” or the “Company”), is filing materials contained in this Schedule 14A with the U.S. Securities
and Exchange Commission (“SEC”) in connection with the solicitation of proxies from its stockholders in connection with its 2015 Annual Meeting of
Stockholders to be held on Friday, November 6, 2015, and at any and all adjournments or postponements thereof (the “2015 Annual Meeting”). On
September 22, 2015, Casella filed with the SEC its definitive proxy statement and accompanying definitive WHITE proxy card in connection with its
solicitation of proxies to be used at the 2015 Annual Meeting.

Investor Presentation Made Publicly Available on October 28, 2015

Attached hereto as Exhibit 1 is an investor presentation that Casella is making publicly available, beginning on October 28, 2015, to stockholders and the
investing public with respect to the 2015 Annual Meeting, and that will be delivered and distributed by Casella in connection with various meetings and
presentations with current and potential investors. The presentation outlines why the Casella Board of Directors unanimously recommends that stockholders
(i) vote the WHITE proxy card in favor of its three highly qualified and experienced nominees, John W. Casella, William P. Hulligan and James E.
O’Connor, and (ii) not support JCP Investment Partnership, LP (“JCP”) in its attempt to elect opposing director candidates at the 2015 Annual Meeting. This
investor presentation is being filed herewith because it may be deemed to be solicitation material in connection with Casella’s solicitation of proxies to be
used at the 2015 Annual Meeting. As previously announced, JCP and the other participants in its solicitation are pursuing a proxy contest to elect two
nominees to the Casella Board of Directors at the 2015 Annual Meeting.

Important Information And Where To Find It

Casella, its directors and certain of its executive officers are deemed to be participants in the solicitation of proxies from Casella’s stockholders in connection
with the matters to be considered at Casella’s 2015 Annual Meeting of Stockholders. On September 22, 2015, Casella filed a definitive proxy statement and
accompanying definitive WHITE proxy card with the Securities and Exchange Commission (“SEC”) in connection with the solicitation of proxies from
Casella stockholders in connection with the matters to be considered at Casella’s 2015 Annual Meeting of Stockholders. Information regarding the identity
of participants, and their direct or indirect interests, by security holdings or otherwise, is set forth in such definitive proxy statement, including the schedules
and appendices thereto. INVESTORS AND STOCKHOLDERS ARE STRONGLY ENCOURAGED TO READ THE PROXY STATEMENT, THE
ACCOMPANYING WHITE PROXY CARD AND OTHER DOCUMENTS FILED BY CASELLA WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY
WHEN THEY BECOME AVAILABLE AS THEY WILL CONTAIN IMPORTANT INFORMATION. Stockholders may obtain the definitive proxy statement,
any amendments or supplements to the definitive proxy statement, the accompanying definitive WHITE proxy card, and any other documents filed by
Casella with the SEC for no charge at the SEC’s website at www.sec.gov. Copies are also available at no charge at the Investor Relations section of Casella’s
corporate website at www.casella.com, by writing to Casella’s Corporate Secretary at Casella Waste Systems, Inc., 25 Greens Hill Lane, Rutland, VT 05701, or
by calling Casella’s Corporate Secretary at (802) 772-2257.



C asella Waste S y stem s, In c. In v esto r P resen tatio n  O cto b er 2 0 1 5  E x h ib it 1



an d  o th er targ ets; lan d fill o p eratio n s an d  p erm it statu s m ay  b e affected  b y  facto rs o u tsid e o u r co n tro l; w e m ay  b e req u ired  to  in cu r cap ital ex p en d itu res in  ex cess o f o u r estim ates; flu ctu atio n s in  en erg y  p ricin g  o r th e co m m o d ity  p ricin g  o f o u r recy clab les m ay  m ak e it m o re d ifficu lt fo r u s to  p red ict o u r resu lts o f o p eratio n s o r m eet o u r estim ates; actio n s o f activ ist in v esto rs an d  th e co st an d  d isru p tio n  o f resp o n d in g  to  th o se actio n s; an d  w e m ay  in cu r en v iro n m en tal ch arg es o r asset im p airm en ts in  th e fu tu re. T h ere are a n u m b er o f o th er im p o rtan t risk s an d  u n certain ties th at co u ld  cau se o u r actu al resu lts to  d iffer m aterially  fro m  th o se in d icated  b y  su ch  fo rw ard -lo o k in g  statem en ts. T h ese ad d itio n al risk s an d  u n certain ties in clu d e, w ith o u t lim itatio n , th o se d etailed  in  Item  1 A , “R isk  F acto rs” in  o u r F o rm  1 0 -K T  fo r th e tran sitio n  p erio d  en d ed  D ecem b er 3 1 , 2 0 1 4  an d  in  o u r F o rm  1 0 -Q  fo r th e q u arterly  p erio d  en d ed  S ep tem b er 3 0 , 2 0 1 5 . We u n d ertak e n o  o b lig atio n  to  u p d ate p u b licly  an y  fo rw ard -lo o k in g  statem en ts w h eth er as a resu lt o f n ew  in fo rm atio n , fu tu re ev en ts o r o th erw ise, ex cep t as req u ired  b y  th e fed eral secu rities law s. S afe h arb o r statem en t C ertain  m atters d iscu ssed  in  th is p resen tatio n  are "fo rw ard -lo o k in g  statem en ts" in ten d ed  to  q u alify  fo r th e safe h arb o rs fro m  liab ility  estab lish ed  b y  th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 . T h ese fo rw ard -lo o k in g  statem en ts can  g en erally  b e id en tified  as su ch  b y  th e co n tex t o f th e statem en ts, in clu d in g  w o rd s su ch  as “b eliev e,” “ex p ect,” “an ticip ate,” “p lan ,” “m ay ,” “w o u ld ,” “in ten d ,” “estim ate,” “g u id an ce” an d  o th er sim ilar ex p ressio n s, w h eth er in  th e n eg ativ e o r affirm ativ e. T h ese fo rw ard -lo o k in g  statem en ts are b ased  o n  cu rren t ex p ectatio n s, estim ates, fo recasts an d  p ro jectio n s ab o u t th e in d u stry  an d  m ark ets in  w h ich  w e o p erate an d  m an ag em en t’s b eliefs an d  assu m p tio n s. We can n o t g u aran tee th at w e actu ally  w ill ach iev e th e p lan s, in ten tio n s, ex p ectatio n s o r g u id an ce d isclo sed  in  th e fo rw ard -lo o k in g  statem en ts m ad e. S u ch  fo rw ard -lo o k in g  statem en ts, an d  all p h ases o f o u r o p eratio n s, in v o lv e a n u m b er o f risk s an d  u n certain ties, an y  o n e o r m o re o f w h ich  co u ld  cau se actu al resu lts to  d iffer m aterially  fro m  th o se d escrib ed  in  o u r fo rw ard -lo o k in g  statem en ts. S u ch  risk s an d  u n certain ties in clu d e o r relate to , am o n g  o th er th in g s: ad v erse w eath er co n d itio n s th at h av e n eg ativ ely  im p acted  an d  m ay  co n tin u e to  n eg ativ ely  im p act o u r rev en u es an d  o u r o p eratin g  m arg in ; cu rren t eco n o m ic co n d itio n s th at h av e ad v ersely  affected  an d  m ay  co n tin u e to  ad v ersely  affect o u r rev en u es an d  o u r o p eratin g  m arg in ; w e m ay  b e u n ab le to  in crease v o lu m es at o u rlan d fills o r im p ro v e o u r ro u te p ro fitab ility ; o u r n eed  to  serv ice o u r in d eb ted n ess m ay  lim it o u r ab ility  to  in v est in  o u r b u sin ess; w e m ay  b e u n ab le to  red u ce co sts o r in crease p ricin g  o r v o lu m es su fficien tly  to  ach iev e estim ated  A d ju sted  E B IT D A



Q 3  2 0 1 5  fin an cial resu lts C o n tin u ed  to  ex ecu te w ell ag ain st o u r k ey  strateg ies in  Q 3  2 0 1 5  d riv in g  im p ro v ed  fin an cial p erfo rm an ce: R ev en u es w ere $ 1 4 6 .2 m m , u p  $ 4 .3 m m  (o r + 3 .0 % ) y ear-o v er-y ear. O p eratin g  In co m e w as $ 1 2 .7 m m , u p  $ 2 .1 m m  (o r + 1 9 .5 % ) y ear-o v er-y ear. A d ju sted  E B IT D A (1 ) w as $ 3 3 .1 m m , u p  $ 2 .4 m m  (o r + 7 .8 % ) y ear-o v er-y ear. F ree C ash  F lo w (2 ) w as $ 0 .8 m m , u p  $ 7 .0 m m  y ear-o v er-y ear. G en erated  + $ 1 1 .6 m m  o f F ree C ash  F lo w  y ear-to -d ate. S o lid  Waste p ricin g  u p  + 2 .9 % , w ith  resid en tial an d  co m m ercial co llectio n  p ricin g  u p  + 5 .2 % . P erm an en tly  retired  $ 9 .7 m m  o f o u r 7 .7 5 %  S en io r S u b o rd in ate N o tes in  Q 3  2 0 1 5  u sin g  p o sitiv e F ree C ash  F lo w  g en erated  y ear-to -d ate. D em o n strated  o u r co m m itm en t to  red u ce lev erag e an d  accelerate F ree C ash  F lo w  g en eratio n  b y  retirin g  o u r h ig h est co st d eb t. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  P lease refer to  th e ap p en d ix  fo r fu rth er in fo rm atio n  an d  fo r a reco n ciliatio n  o f A d ju sted  E B IT D A  to  th e m o st d irectly  co m p arab le G A A P  m easu re, w h ich  is n et in co m e. N et in co m e fo r th e p erio d s p resen ted  ab o v e w as $ 1 .2 m m  fo r th e th ree m o n th s en d ed  9 /3 0 /1 4  an d  $ 2 .3 m m  fo r th e th ree m o n th s en d ed  9 /3 0 /1 5 . P lease refer to  th e ap p en d ix  fo r fu rth er in fo rm atio n  an d  fo r a reco n ciliatio n  o f F ree C ash  F lo w  to  n et cash  p ro v id ed  b y  o p eratin g  activ ities, w h ich  is th e m o st d irectly  co m p arab le G A A P  m easu re. N et cash  p ro v id ed  b y  o p eratin g  activ ities fo r th e p erio d s p resen ted  ab o v e w as $ 1 4 .8 m m  fo r th e th ree m o n th s en d ed  9 /3 0 /1 4  an d  $ 1 6 .6 m m  fo r th e th ree m o n th s en d ed  9 /3 0 /1 5 .



C asella’s strateg ies are d riv in g  im p ro v ed  sto ck h o ld er v alu e R ed irected  strateg y  an d  reco n stitu ted  m an ag em en t team  in  D ec 2 0 1 2  - w h ich  h as resu lted  in  im p ro v ed  fin an cial p erfo rm an ce. E x ecu tio n  o f k ey  strateg ies h as d riv en  im p ro v ed  fin an cial p erfo rm an ce, red u ced  risk  ex p o su re, in creased  cash  flo w s, an d  red u ced  lev erag e. S to ck  p rice u p  sig n ifican tly  sin ce D ec 2 0 1 2  w ith  th is clear ex ecu tio n . C o n tin u e to  ex ecu te ag ain st lo n g -term  p lan  to  d riv e ad d itio n al sto ck h o ld er v alu e. In d ep en d en t B o ard  lead ersh ip  an d  o v ersig h t alig n ed  w ith  th e in terests o f lo n g -term  sto ck h o ld ers A d d ed  2  n ew  h ig h ly -q u alified  in d ep en d en t d irecto rs w ith  ex ten siv e w aste m an ag em en t in d u stry  ex p erien ce in  th e p ast 4  m o n th s. E n h an ced  co rp o rate g o v ern an ce p ractices to  b e m o re co n sisten t w ith  b est p ractices. In  co n trast, JC P  d o es n o t h av e a p lan  to  in crease sh areh o ld er v alu e, n o r d o  th e JC P  n o m in ees h av e relev an t ex p erien ce to  ad d  v alu e to  C asella’s B o ard .



B u sin ess O v erv iew



C asella Waste S y stem s - O v erv iew  C asella p ro v id es in teg rated  so lid  w aste, recy clin g  an d  reso u rce serv ices. $ 5 4 0 .0  m m  o f rev en u es fo r L T M en d ed  9 /3 0 /1 5 . In teg rated  o p eratio n s lo cated  in  six  n o rth east states. E m p h asis o n  in teg rated  w aste o p eratio n s in clu d in g : d isp o sal, recy clin g  an d  cu sto m er so lu tio n s. F o cu sed  o n  p ro v id in g  cu sto m ers w ith  w aste an d  reso u rce so lu tio n s. Waste an d  reso u rce assets are w ell p o sitio n ed  in  th e n o rth east. R o b u st tran sfer n etw o rk  allo w s u s to  effectiv ely  m o v e w aste an d  recy clab les to  o u r d isp o sal &  p ro cessin g  facilities. P ro v id e cu sto m ers w ith  v alu e-ad d ed  reso u rce so lu tio n s th ro u g h  o u r R ecy clin g , O rg an ics, an d  C u sto m er S o lu tio n s o p eratio n s.



3 4  C o llectio n  O p eratio n s 1 8  R ecy clin g  F acilities 1 0  D isp o sal F acilities (1 ) 4  L an d fill G as-to -E n erg y  4 4  T ran sfer S tatio n s C asella S erv ice A rea N o te: T o tal d isp o sal cap acity  in clu d es p erm itted  an d  p erm ittab le airsp ace estim ates at each  site as o f D ecem b er 3 1 , 2 0 1 4 . In clu d es n in e S u b title D  lan d fills an d  o n e lan d fill p erm itted  to  accep t co n stru ctio n  an d  d em o litio n  m aterials. A n n u al cap acity  d o es n o t reflect th e 1 .5  m illio n  to n s p er y ear rail p erm it at McK ean  L F . H ak es L F  4 6 2 k  to n s/y r 4 .0 m m  to n s cap acity  C h em u n g  L F  2 0 0 .5 k  to n s/y r 6 .8 m m  to n s cap acity  H y lan d  L F  3 1 2 k  to n s/y r 1 4 .6 m m  to n s cap acity  C lin to n  L F  1 7 5 k  to n s/y r 1 5 .7 m m  to n s cap acity  WasteU S A  L F  6 0 0 k  to n s/y r 1 4 .4 m m  to n s cap acity  N C E S  L F  N o  an n u al cap  1 .8 m m  to n s cap acity  Ju n ip er R id g e L F  N o  an n u al cap  2 3 .8 m m  to n s cap acity  S o u th b rid g e L F  4 0 5 k  to n s/y r 7 .0 m m  to n s cap acity  O n tario  L F  9 1 8 k  to n s/y r 1 2 .8 m m  to n s cap acity  McK ean  L F  (2 ) 3 1 2 k  to n s/y r 2 .1 m m  to n s cap acity  C o m p an y  O v erv iew



S tro n g  ex ecu tio n  o f k ey  strateg ies sin ce D ec 2 0 1 2  E x clu d es lo w  p riced  so ils at th e Wo rcester lan d fill clo su re p ro ject. S trateg ic F o cu s sin ce D ec 2 0 1 2  R esu lts # 1  –  S tren g th en in g  m an ag em en t team  N ew  P resid en t/C O O  an d  C F O  in  D ec 2 0 1 2  # 2  - S o u rcin g  in crem en tal lan d fill v o lu m es A n n u al L an d fill v o lu m es u p  + 7 2 0 k  to n s sin ce F Y  2 0 1 3 (1 ) A n n u al D isp o sal A E B IT D A  u p  + $ 1 5 .6 m m  sin ce F Y  2 0 1 3 (1 ) # 3  - D riv in g  ad d itio n al p ro fitab ility  o f co llectio n  o p eratio n s P ricin g  p ro g ram s co n tin u e to  d riv e v alu e; w ith  R esid en tial &  C o m m ercial p ricin g  u p  + 5 .2 %  in  Q 3  2 0 1 5  F o cu sed  o n  o p eratio n al efficien cy  p ro g ram s # 4  - E x ecu tin g  E astern  R eg io n  strateg y  A E B IT D A  m arg in s u p  fro m  1 5 .0 %  L T M 1 0 /3 1 /1 2  to  o v er 2 2 .8 %  L T M 9 /3 0 /1 5  R ep o sitio n ed  assets an d  im p ro v ed  o p eratio n s N ew  m u n icip al co n tracts; MS W p erm it at Ju n ip er R id g e L F ; ex p an d ed  S o u th b rid g e L F ; so ld  B io F u els; acq u ired  B B I; so ld  Main e E n erg y  # 5  - R ed u cin g  b u sin ess risk  S o ld  n o n -co re, n o n -p erfo rm in g  o p eratio n s (Main e E n erg y , B io F u els, G reen F ib er, C A R E S  assets) C h an g ed  fiscal y ear en d  to  b etter m atch  b u sin ess cy cle R efin an ced  R ev o lv er in  F eb  2 0 1 5  (n ew  m atu rity  2 0 2 0 )



R esu lts sin ce F Y  2 0 1 3 : R ev en u e g ro w th  + $ 8 4 .7 m m  (o r + 1 8 .6 % ) m ain ly  d riv en  b y  D isp o sal (+ $ 3 9 .0 m m )(2 ), C o llectio n  (+ $ 2 6 .5 m m ), an d  C u sto m er S o lu tio n s (+ $ 1 8 .0 m m ). A d j. E B IT D A  u p  + $ 1 4 .9 m m  (o r + 1 6 .9 % ) m ain ly  d riv en  b y  h ig h er lan d fill v o lu m es an d  strateg ic ex ecu tio n . L an d fill to n s u p  + 7 2 0 k  an n u ally  (o r + 2 0 .2 % ), w h ile in creasin g  p ricin g  b y  + 3 .5 % .(3 ) R esid en tial an d  C o m m ercial co llectio n  p rice in creases acceleratin g  (u p  + 5 .2 %  in  Q 3  2 0 1 5 ). R esu lts u p  sig n ifican tly  o n  strateg ic ex ecu tio n  R ev en u e ($ m m ) A d j. E B IT D A  ($ m m ) &  Marg in  (1 ) $ 5 3 5  to  $ 5 2 5  $ 1 0 7  to  $ 1 0 3  (4 ) (4 ) _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  P lease refer to  th e ap p en d ix  fo r fu rth er in fo rm atio n  an d  a reco n ciliatio n  o f A d ju sted  E B IT D A  to  th e m o st d irectly  co m p arab le G A A P  m easu re, w h ich  is n et lo ss. N et lo ss fo r th e p erio d s p resen ted  ab o v e w as ($ 5 4 .5 m m ) fo r th e fiscal y ear en d ed  4 /3 0 /1 3 , ($ 2 7 .4 m m ) fo r th e fiscal y ear en d ed  4 /3 0 /1 4 , ($ 2 9 .1 m m ) fo r th e calen d ar y ear en d ed  1 2 /3 1 /1 4  an d  ($ 1 1 .2 m m ) fo r th e tw elv e m o n th s en d ed  9 /3 0 /1 5 . D isp o sal R ev en u e in clu d es Wo rcester lan d fill. E x clu d es lo w -p riced  so ils at th e Wo rcester lan d fill clo su re p ro ject. C Y  2 0 1 5  G u id an ce as reaffirm ed  o n  1 0 /2 3 /1 5 .



~ 7 4 %  rev en u es in  S o lid  Waste. S o lid  Waste co n sists o f in teg rated  co llectio n , tran sfer, lan d fill, en erg y , an d  p ro cessin g . Marg in  im p ro v em en t d riv en  b y  h ig h er lan d fill to n s, p ricin g , co st efficien cies, an d  asset rep o sitio n in g . T arg et A d j. E B IT D A  m arg in s >  2 7 %  in  C Y  2 0 1 8 . ~ 2 6 %  rev en u es in  R eso u rce S o lu tio n s.(1 ) R eso u rce S o lu tio n s co n sists o f R ecy clin g , O rg an ics, an d  C u sto m er S o lu tio n s o p eratio n s. R ecy clin g  m arg in s d o w n  o n  lo w er co m m o d ity  p ricin g ; w o rk in g  to  im p ro v e w ith  S R A  F ee, co n tract resets, an d  o p eratin g  efficien cies. O rg an ics m arg in s flat; lo w  m arg in , h ig h  retu rn  b u sin ess. C u sto m er S o lu tio n  m arg in s u p  o n  in d u strials g ro w th  an d  h ig h er G & A  lev erag e. S o lid  Waste o p eratio n s d riv in g  im p ro v in g  m arg in s R eso u rce S o lu tio n s in clu d es rev en u es d eriv ed  fro m  th e R ecy clin g , O rg an ics, an d  C u sto m er S o lu tio n s b u sin ess u n its; d isclo sed  as th e R ecy clin g  an d  O th er seg m en ts. L T M 9 /3 0 /1 5  –  R ev en u e S p lits (1 ) S o lid  Waste A d ju sted  E B IT D A  Marg in s F Y E  4 /3 0 /1 3  F Y E  4 /3 0 /1 4  C Y E  1 2 /3 1 /1 4  L T M 9 /3 0 /1 5



S trateg ic p lan  ex p ected  to  d riv e sig n ifican t sh areh o ld er v alu e Man ag em en t fo cu sed  in  k ey  areas to  in crease free cash  flo w  an d  to  red u ce d eb t lev erag e: C reatin g  in crem en tal v alu e th ro u g h  R eso u rce S o lu tio n s 3  1  In creasin g  lan d fill retu rn s 2  D riv in g  ad d itio n al p ro fitab ility  in  co llectio n  o p eratio n s Im p ro v in g  b alan ce sh eet an d  red u cin g  risk  4



S trateg ic p lan  ex p ected  to  d riv e sig n ifican t sh areh o ld er v alu e P lan  fo cu sed  o n  im p ro v in g  F ree C ash  F lo w  an d  red u cin g  d eb t lev erag e: C Y  2 0 1 5  G u id an ce R an g e (1 ) C Y  2 0 1 8  F in an cial T arg ets R ev en u es $ 5 2 5 m m  to  $ 5 3 5 m m  C A G R  1 .7 %  to  2 .6 %  A d ju sted  E B IT D A  (2 ) $ 1 0 3 m m  to  $ 1 0 7 m m  $ 1 2 2 m m  to  $ 1 3 2 m m  F ree C ash  F lo w  (2 ) $ 1 5 m m  to  $ 1 9 m m  $ 3 0 m m  to  $ 4 0 m m  T o tal D eb t-to -E B IT D A  (3 ) N /A  3 .2 5 x  to  3 .7 5 x  C ap ital E x p en d itu res $ 4 5 m m  to  $ 4 8 m m  (8 .6 %  to  9 .0 %  o f rev en u es) 8 .7 %  to  9 .5 %  o f rev en u es _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  C Y  2 0 1 5  G u id an ce as reaffirm ed  o n  1 0 /2 3 /1 5 . A d ju sted  E B IT D A  an d  F ree C ash  F lo w  as d efin ed  in  th e ap p en d ix  reco n ciliatio n . T o tal D eb t-to -E B IT D A  as d efin ed  as “C o n so lid ated  L ev erag e R atio ” in  th e o u r L o an  &  S ecu rity  A g reem en t d ated  as o f 2 /2 7 /1 5  (“A B L  R ev o lv er”).



A d ju sted  E B IT D A  B rid g e ($ m m ) S trateg ic in itiativ es ex p ected  to  d riv e p ro fitab le g ro w th  $ 1 3 2  to  $ 1 2 2  $ 8 7 .8  $ 9 5 .1  F Y E  4 /3 0 /1 3  F Y E  4 /3 0 /1 4  2 0 1 5  G u id an ce 2 0 1 8  T arg et E astern  L F  p rice (+ 3 5 0 b p s/y r in  ex cess o f C P I) Western  L F  v o lu m es (+ 2 0 0 k  to  + 4 0 0 k  to n s/y r) F o cu s o n  o p eratin g  efficien cies Im p ro v e m arg in s b y  + 8 0  to  + 1 2 0 b p s/y r F o cu s o n  p ricin g , o p eratin g  efficien cies an d  sellin g /sw ap p in g  u n d er-p erfo rm in g  ro u tes R ecy clin g  fo cu s o n  d riv in g  retu rn s (S R A  fee, in creased  3 rd  p arty  tip p in g  fees, an d  efficien cies) C u sto m er S o lu tio n s fo cu s o n  in d u strial serv ices g ro w th  U n id en tified  d o w n sid es to  p ro jectio n s + $ 1 0  to  + $ 1 8  + $ 1 1  to  + $ 1 5  + $ 6  to  + $ 7  ($ 1 0 ) to  ($ 1 3 ) # 1  - L an d fills # 2  - C o llectio n  # 3  - R eso u rce S o lu tio n s O th er $ 1 0 7  to  $ 1 0 3  U p sid es n o t in clu d ed  in  p lan : McK ean  lan d fill rail in frastru ctu re R eco v ery  o f C & D  R eco v ery  o f co m m o d ity  p ricin g  (recy clin g  o r en erg y ) A d d itio n al lan d fill v o lu m es in  E ast L an d fill p erm it ex p an sio n s



L an d fill H ig h lig h ts: C asella co n tro ls 1 0  lan d fills in  strateg ic lo catio n s acro ss th e N o rth east. T o tal d isp o sal cap acity  ~ 1 0 3 m m  to n s.(2 ) T o tal an n u al lan d fill v o lu m es u p  + 7 2 0 k  to n s (o r + 2 0 .2 % ) sin ce F Y  2 0 1 3 . R o u g h ly  0 .5 m m  to n s o f ex cess an n u al p erm itted  cap acity  at 9 /3 0 /1 5 . A v g  p rice p er to n  u p  + 3 .9 %  in  Q 3  2 0 1 5  Y T D , w ith  stro n g  p ricin g  in  E astern  R eg io n  (+ 4 .6 % ). A n n u al L an d fill V o lu m es (m m  T o n s) an d  A v erag e P rice p er T o n  (1 ) A n n u al L an d fill D isp o sal V o lu m es in clu d es am o rtizab le an d  n o n -am o rtizab le to n s, ex clu d es lo w -p riced  so ils at th e Wo rcester lan d fill clo su re p ro ject. In clu d es b o th  p erm itted  an d  p erm ittab le airsp ace at lan d fills. 3 .6  3 .9  4 .2  /to n  1  In creasin g  lan d fill retu rn s 1 .5  2 .8  4 .3



S trateg y  cap italizes o n  im p ro v in g  m ark et an d  asset p o sitio n in g  to  fu rth er im p ro v e lan d fill retu rn s. E astern  R eg io n  –  fo cu s o n  p ricin g ; cap acity  co n strain ts p ro v id e tailw in d . G o al to  in crease p ricin g  + 3 5 0 b p s/y r in  ex cess o f in flatio n . Western  R eg io n  –  fo cu s o n  m ax im izin g  cap acity  u tilizatio n ; h ig h  m arg in  in crem en tal to n s. G o al to  in crease an n u al to n s b y  + 2 0 0 k  to  + 4 0 0 k  to n s/y r. Mark et d y n am ics are im p ro v in g  acro ss o u r fo o tp rin t area. D isp o sal site clo su res (an d  ex p ected  clo su res) are creatin g  a su p p ly -d em an d  im b alan ce. With in  o u r fo o tp rin t, ro u g h ly  1 .5 m m  to n s/y r o f d isp o sal cap acity  h as clo sed  sin ce D ec 2 0 1 2 , an d  an  ad d itio n al 1 .3 m m  to n s/y r is ex p ected  to  p erm an en tly  clo se in  th e n ex t co u p le y ears, o ffset b y  0 .4 m m  to n s/y r o f n ew  d isp o sal cap acity  (=  n et clo su re o f 2 .4 m m  to n s/y r). N Y C  D ep t o f S an itatio n  co n tracts ex p ected  to  sh ift ro u g h ly  + 1 .0 m m  to n s/y r o f ad d itio n al w aste to  co m p etito r lan d fills in  u p state N Y  (red u cin g  ex cess cap acity  in  m ark et). T u lly to w n  clo su re in  E astern  P A  ex p ected  to  rem o v e o v er 2 .5 m m  to n s/y r o f lan d fill cap acity . 1  In creasin g  lan d fill retu rn s - co n tin u ed



2  3  4  1  F all R iv er L F  3 7 6 k  to n s/y r, C lo sed  2 0 1 4  D isp o sal m ark et d y n am ics are sh iftin g  H y lan d  L F  3 1 2 k  to n s/y r 1 4 .6 m m  to n s cap acity  C lin to n  L F  1 7 5 k  to n s/y r 1 5 .7 m m  to n s cap acity  WasteU S A  L F  6 0 0 k  to n s/y r 1 4 .4 m m  to n s cap acity  N C E S  L F  N o  an n u al cap  1 .8 m m  to n s cap acity  Ju n ip er R id g e L F  N o  an n u al cap  2 3 .8 m m  to n s cap acity  S o u th b rid g e L F  4 0 5 k  to n s/y r 7 .0 m m  to n s cap acity  O n tario  L F  9 1 8 k  to n s/y r 1 2 .8 m m  to n s cap acity  McK ean  L F  (1 ) 3 1 2 k  to n s/y r 2 .1 m m  to n s cap acity  Mo reto w n  L F  2 8 6 k  to n s/y r, C lo sed  2 0 1 3  C larem o n t WT E  7 3 k  to n s/y r, C lo sed  2 0 1 3  ME R C  WT E  3 0 0 k  to n s/y r, C lo sed  2 0 1 2  P E R C  WT E  3 0 0 k  to n s/y r P P A  ex p ires 2 0 1 7  G ran b y  L F  - 2 3 5 k  to n s/y r, C lo sed  2 0 1 4  S . H ad ley  L F  –  1 5 6 k  to n s/y r, C lo sed  2 0 1 4  B arre L F  - 9 4 k  to n s/y r, C lo sin g  2 0 1 5  N o rth am p to n  L F  –  5 0 k  to n s/y r, C lo sed  2 0 1 3  C h ico p ee L F  - 3 6 5 k  to n s/y r, C lo sin g  2 0 1 8  2  1  3  4  5  5  A lb an y  L F  2 7 5 k  to n s/y r C lo sin g  2 0 1 6  R o ck lan d  4 5 k  to n s/y r, C lo sin g  2 0 1 5  D u n n  L F  ~ 3 0 0 k  to n s/y r N ew  2 0 1 5  F in ch  L F  1 3 0 k  to n s/y r N ew  2 0 1 4  D isp o sal m ark et in  N o rth east is co n tractin g … C h em u n g  L F  2 0 0 .5 k  to n s/y r 6 .8 m m  to n s cap acity  H ak es L F  4 6 2 k  to n s/y r 4 .0 m m  to n s cap acity  Wallin g fo rd  WT E  1 3 0 k  to n s/y r C lo sed  2 0 1 5  T au n to n  L F  1 2 0 k  to n s/y r C lo sin g  2 0 1 8  N o te: T o tal d isp o sal cap acity  in clu d es p erm itted  an d  p erm ittab le airsp ace estim ates at each  site as o f D ecem b er 3 1 , 2 0 1 4 . A n n u al cap acity  d o es n o t reflect th e 1 .5 m m  to n s p er y ear rail p erm it at McK ean  L F . N Y C  D ep t o f S an itatio n  1 0 k  –  1 2 k  to n s p er d ay . B u ild in g  4  m arin e tran sfer statio n s to  tran slo ad  w aste to  rail (1  o p eratio n al in  early  2 0 1 5 ). E x p ect an  ad d itio n al 1 .0 m  to n s/y r to  b e d isp o sed  in  N Y . 1 8  R ecy clin g  F acilities 1 0  D isp o sal F acilities 3 5  C o llectio n  O p eratio n s O th er d isp o sal sites (clo sed ) E x p ected  N Y C  w aste flo w s 1 0  D isp o sal F acilities 4  L an d fill G as-to -E n erg y  F acilities 2  N ew  D isp o sal F acilities o n lin e T u lly to w n  L F  2 .5 m m  to n s/y r, C lo sin g  2 0 1 7  O th er d isp o sal sites (p o ten tial to  clo se) A lleg an y  L F  5 5 k  to n s/y r C lo sin g  2 0 1 6  B ig  R u n  L F  7 7 5 k  to n s/y r, R ail to  cease2 0 1 6



Massach u setts 6 .3  5 .6  D isp o sal C ap acity  (to n s in  m m ) 5 .0  N ew  Y o rk  4 .4  4 .5  D isp o sal C ap acity  (to n s in  m m ) 4 .2  V erm o n t, N ew  H am p sh ire &  Main e 1 6 .5  1 6 .6  1 6 .6  S erv ice A rea 1 0  L an d fills 4  L an d fill G as-to -E n erg y  D isp o sal C ap acity  (to n s in  m m ) N o te: D ata co llected  fro m  activ e lan d fill an d  w aste to  en erg y  facilities fro m  S tate A n n u al F acility  R ep o rts in  O cto b er 2 0 1 4  …creatin g  a su p p ly -d em an d  im b alan ce



F Y E  4 /3 0 /1 3  F Y E  4 /3 0 /1 4  C Y E  1 2 /3 1 /1 4  L T M 9 /3 0 /1 5  S trateg ies to  im p ro v e C o llectio n  m arg in s b y  + 8 0  to  1 2 0 b p s/y r: P ricin g  o v er in flatio n ; O p eratin g  efficien cies; an d  S ellin g  o r sw ap p in g  u n d er-p erfo rm in g  ro u tes o r o p eratio n s. C o llectio n  A d ju sted  E B IT D A  Marg in s (1 ) C o llectio n  A d ju sted  E B IT D A  m arg in s o n  a last 1 2  m o n th s b asis. D riv in g  ad d itio n al p ro fitab ility  in  co llectio n  o p eratio n s 2



F Y E  4 /3 0 /1 3  F Y E  4 /3 0 /1 4  C Y E  1 2 /3 1 /1 4  L T M 9 /3 0 /1 5  (1 ) F o cu s o n  p ricin g  d iscip lin e. R esid en tial an d  co m m ercial p ricin g  u p  + 5 .2 %  Y O Y  in  Q 3  2 0 1 5 . C en tralized  p ricin g  strateg y  w ith  a d ecen tralized  sales m o d el fo cu sed  o n  p ricin g  ex ecu tio n  an d  q u ality  o f rev en u es. L au n ch ed  an  S R A (1 ) fee in  Q 2  2 0 1 5  to  o ffset lo w er recy clin g  co m m o d ity  v alu es. L au n ch ed  an  E n v iro n m en tal F ee o n  tem p o rary  ro ll-o ff serv ices in  Q 3  2 0 1 5 . T h e ro ll-o ff m ark et h as sh o w n  early  sig n s o f reb o u n d in g , w ith  g ro w th  in  select m ark ets. C o llectio n  P rice D riv in g  ad d itio n al p ro fitab ility  in  co llectio n  o p eratio n s - co n tin u ed  2  R esid en tial &  C o m m ercial P rice C o llectio n  P rice “S R A ” o r S u stain ab ility  R ecy clin g  A d ju stm en t fee.



2  D riv in g  ad d itio n al p ro fitab ility  in  co llectio n  o p eratio n s –  co n tin u ed  C o llectio n  C o st o f O p eratio n s as %  o f R ev en u es (1 ) F Y E  4 /3 0 /1 3  F Y E  4 /3 0 /1 4  C Y E  1 2 /3 1 /1 4  L T M 9 /3 0 /1 5  (2 ) F o cu s o n  o p eratin g  efficien cies. C o st o f O p eratio n s as a %  o f rev en u es d o w n  -4 3 0 b p s Y O Y  in  Q 3  2 0 1 5 . R o u te p ro fitab ility  –  im p ro v in g  ro u tin g  efficien cy  w ith  n ew  ro u tin g  to o ls, m ark etin g  im p ro v in g  d en sity  an d  eq u ip m en t ch o ice. F leet o p tim izatio n  - im p lem en tin g  fleet p lan  to  stan d ard ize fleet selectio n , red u ce m ain ten an ce co sts, red u ce sp are ratio s, an d  so lv e lin g erin g  fleet issu es. R ed u cin g  v o latility  b y  lo ck in g  in  ro u g h ly  4 5 %  o f fu el at fix ed  fo rw ard  p rices. (3 ) F o cu s o n  sellin g  o r sw ap p in g  u n d er-p erfo rm in g  ro u tes. S o ld  lo w -m arg in  h au lin g  ro u tes fo r $ 0 .9 m m  in  to tal p ro ceed s d u rin g  Q 2  2 0 1 5 . C o m p letin g  rev iew  fo r ad d itio n al o p p o rtu n ities. C o llectio n  C o st o f O p eratio n s as a %  o f C o llectio n  R ev en u es o n  a last 1 2  m o n th s b asis. -2 9 0 b p s



Z ero -S o rt®  R ecy clin g  C asella o p erates 6  Z ero -S o rt MR F s in  o u r in teg rated  fo o tp rin t. Matu re facilities o p eratin g  at ~ 9 5 %  o f cap acity ; n ew  L ew isto n , ME  MR F  o n lin e in  Q 2  2 0 1 5 . R ecy clin g  v o lu m es u p  + 1 0 .9 %  Y O Y  fo r L T M en d ed  9 /3 0 /1 5 .(1 ) R esh ap in g  b u sin ess to  red u ce co m m o d ity  risk  an d  im p ro v e retu rn s th ro u g h : h ig h er tip p in g  fees, S R A  fee (+ $ 4 .9 m m  an n u ally  w h en  fu lly  im p lem en ted  in  Q 1  2 0 1 6 ), o p eratin g  efficien cies, an d  co n tract resets (ex p ectin g  to  co m p lete ~ 5 0 %  in  n ex t 1 2  m o n th s). C u sto m er S o lu tio n s R eso u rce so lu tio n s fo r In d u strial, Mu n icip al, In stitu tio n al, an d  m u lti-lo catio n  R etail cu sto m ers. G ro w th  o p p o rtu n ities in  th e in d u strial serv ice o fferin g s (lo w er m arg in s w ith  h ig h  F C F ). C u sto m er S o lu tio n s rev en u es u p  + 7 .4 %  Y O Y  fo r L T M en d ed  9 /3 0 /1 5 . C asella O rg an ics B u sin ess m o d el is p rim arily  fo cu sed  o n  tran sfo rm in g  B io so lid s in to  ren ew ab le p ro d u cts fo r fertilizatio n  an d  lan d scap in g . Wo rk in g  w ith  p artn ers to  tran sfo rm  so u rce sep arated  o rg an ics in to  en erg y  o r co m p o st. 3  C reatin g  in crem en tal v alu e th ro u g h  R eso u rce S o lu tio n s S h ip p ed  to n s fro m  MR F s o n  a “sam e sto re b asis” .



F o cu sed  o v er last 2  ½  y ears o n  red u cin g  risk , im p ro v in g  th e b alan ce sh eet, an d  in creasin g  free cash  flo w : D ec 2 0 1 2  –  so ld  Main e E n erg y  fo r $ 6 .7 m m ; elim in ated  n eg ativ e cash  flo w  o p eratio n .(1 ) Ju ly  2 0 1 3  –  so ld  B io F u els fo r $ 2 .0 m m ; elim in ated  n eg ativ e cash  flo w  o p eratio n . D ec 2 0 1 3  –  so ld  5 0 %  stak e in  U S  G reen F ib er resu ltin g  in  $ 3 .4 m m  n et cash  p ro ceed s; elim in ated  n o n -in teg rated , n eg ativ e cash  flo w  o p eratio n .(2 ) D ec 2 0 1 4  –  co m p leted  en v iro n m en tal rem ed iatio n  an d  clo su re at th ree sites. F eb  2 0 1 5  –  refin an ced  S en io r S ecu red  R ev o lv er w ith  n ew  A B L  R ev o lv er (L IB O R  + 2 2 5 b p s); m o v ed  o u t m atu rities 5 -y rs an d  in creased  fin an cial flex ib ility . Mar 2 0 1 5  –  so ld  C A R E S  assets an d  w h o lly -o w n ed  assets/real estate fo r $ 3 .1 m m  n et cash  p ro ceed s; elim in ated  n o n -in teg rated , n eg ativ e cash  flo w  o p eratio n . Ju n  2 0 1 5  –  so ld  lo w -m arg in  h au lin g  ro u tes fo r $ 0 .9 m m  in  to tal p ro ceed s. Main e E n erg y  so ld  fo r $ 6 .7 m m  to  th e C ity  o f B id d efo rd , ME , w ith  th e p u rch ase p rice to  b e p aid  in  eq u al an n u al p ay m en ts o v er 2 0  y ears. A s p art o f th e tran sactio n , C asella d ism an tled  th e facility  an d  rem ed iated  th e site. U S  G reen F ib er so ld  fo r $ 1 8 .0 m m  g ro ss p ro ceed s, w ith  $ 3 .4 m m  n et p ro ceed s fo r C asella’s 5 0 %  eq u ity  in terest. Im p ro v in g  b alan ce sh eet an d  red u cin g  risk  4



D iscip lin ed  cap ital strateg y  d riv in g  d o w n  cap ital ex p en d itu res. H u rd le rates in creased  to  red u ce risk  an d  im p ro v e retu rn  o n  in v ested  cap ital. C ap ital ex p en d itu res also  d o w n  d u e to  th e sale/clo su re o f u n d er-p erfo rm in g  assets. C ap ital ex p en d itu res estim ated  at 8 .6 %  to  9 .0 %  o f C Y  2 0 1 5  rev en u es. 7 4 %  rev en u es in  in teg rated  S o lid  Waste an d  2 6 %  in  R eso u rce S o lu tio n s (recy clin g , o rg an ics, C u sto m er S o lu tio n s, an d  o th er). S o lid  Waste C ap E x  at ro u g h ly  1 1 .0 %  as a %  o f rev en u es fo r C Y  2 0 1 5  (in -lin e w ith  in d u stry  av erag e sp en d ). R eso u rce S o lu tio n s C ap E x  at ro u g h ly  4 .0 %  as a %  o f rev en u es fo r C Y  2 0 1 5 . F o cu s o n  cap ital d iscip lin e d riv in g  d o w n  cap ital ex p en d itu res C ap ital E x p en d itu res as %  o f rev en u es C ap ital E x p en d itu res ($ m m ) G ro w th  C ap E x  (2 ) _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  C Y  2 0 1 5  G u id an ce as reaffirm ed  o n  1 0 /2 3 /1 5 . G ro w th  cap ital ex p en d itu res as d efin ed  in  th e A p p en d ix . S o lid  Waste R eso u rce S o lu tio n s (1 ) (1 ) $ 4 5  to  $ 4 8  T o tal 8 .6 %  to  9 .0 %



P aid  d o w n  $ 1 5 .4 m m  o f d eb t an d  red u ced  d eb t lev erag e b y  -0 .4 5 x  sin ce Q 1  2 0 1 5 .(1 ) B o rro w in g  A v ailab ility  $ 5 7 .3 m m  o n  9 /3 0 /1 5 .(2 ) A B L  R ev o lv er allo w s p rep ay m en t o f S en io r S u b  N o tes w ith  ex cess cash  (en ab lin g  rep ay m en t o f o u r h ig h est co st d eb t, 7 .7 5 %  in terest rate). R ep u rch ased  an d  p erm an en tly  retired  $ 9 .7 m m  o f S en io r S u b o rd in ated  N o tes d u rin g  Q 3  2 0 1 5 . N ex t m ajo r d eb t m atu rity  is th e 7 .7 5 %  S en io r S u b  N o tes d u e F eb  2 0 1 9 . N ew  $ 1 9 0 m m  A B L  R ev o lv er (d u e F eb  2 0 2 0 ) creates ad d itio n al fin an cial flex ib ility . C o n tin u e to  ad d  tax -ex em p t S W D isp o sal R ev en u e b o n d s to  cap ital stru ctu re to  red u ce co st o f lo n g -term  d eb t (~ 1 8 %  o f d eb t).(3 ) C ap ital stru ctu re p ro v id es ru n w ay  an d  flex ib ility  to  ex ecu te strateg y  T o tal D eb t ($ m m ) T o tal D eb t-to -E B IT D A  (1 ) _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  T o tal D eb t-to -E B IT D A  as d efin ed  as “C o n so lid ated  L ev erag e R atio ” in  th e C o m p an y ’s L o an  &  S ecu rity  A g reem en t d ated  as o f 2 /2 7 /1 5  (“A B L  R ev o lv er”); as reco n ciled  in  th e A p p en d ix . A s o f 9 /3 0 /1 5 , o u r B o rro w in g  A v ailab ility  u n d er th e A B L  F acility  w as calcu lated  as a b o rro w in g  b ase o f $ 1 4 7 .1 m m , less rev o lv er b o rro w in g s o f $ 6 2 .9 m m , less o u tstan d in g  irrev o cab le letters o f cred it to talin g  $ 2 6 .9 m m , at w h ich  d ate n o  am o u n t h ad  b een  d raw n . $ 4 .5 m m  o f R estricted  cash  as o f 9 /3 0 /1 5 . A s o f 9 /3 0 /1 5 , $ 9 2 .0 m m  o f S W D isp o sal R ev en u e b o n d s; clo sed  $ 1 5 .0 m m  F A ME  b o n d  o fferin g  o n  8 /2 7 /1 5 . A s o f 9 /3 0 /1 5 , $ 5 2 8 .7 m m  N et T o tal D eb t, ex clu d in g  $ 4 .5 m m  o f R estricted  C ash  h eld  fo r q u alified  cap ital ex p en d itu res asso ciated  w ith  8 /2 7 /1 5  F A ME  b o n d  o fferin g . 4 /3 0 /1 3  4 /3 0 /1 4  1 2 /3 1 /1 4  9 /3 0 /1 5  4 /3 0 /1 3  4 /3 0 /1 4  1 2 /3 1 /1 4  9 /3 0 /1 5  8 8 %  F ix ed  R ate D eb t 4 .9 4 x  n et (4 )



F o cu sed  o n  im p ro v in g  F ree C ash  F lo w : F ree C ash  F lo w  + $ 1 1 .6 m m  Y T D  9 /3 0 /1 5 . S trateg ic actio n s tak en  sin ce D ec 2 0 1 2  h av e red u ced  risk  an d  im p ro v ed  free cash  flo w s. P lan  to  u se ex cess cash  to  rep ay  h ig h  co st d eb t, alo n g  w ith  select strateg ic tu ck -in  acq u isitio n s o r in v estm en ts. D riv in g  h ig h er F ree C ash  F lo w  th ro u g h  o p eratin g  cash  flo w s, lo w er in terest co sts, an d  m ain tain in g  strict cap ital d iscip lin e. T ax  lo ss carry fo rw ard s w ill h elp  to  accelerate d elev erin g  (as o f 1 2 /3 1 /1 4 , $ 8 9 .5 m m  o f F ed eral N O L s an d  tax  cred its).(3 ) S trateg ic ex ecu tio n  d riv in g  h ig h er F ree C ash  F lo w s F ree C ash  F lo w  ($ m m ) (1 ), (2 ) F ree C ash  F lo w  Y ield  (as %  o f rev en u es) (2 ) $ 1 5  to  $ 1 9  + $ 1 1 .6 m m  Y T D  9 /3 0 /1 5  $ 3 0  to  $ 4 0  3 %  to  4 %  5 %  to  7 %  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  S ee attach ed  ap p en d ix  fo r fu rth er in fo rm atio n  an d  fo r a reco n ciliatio n  o f F ree C ash  F lo w  to  n et cash  p ro v id ed  b y  o p eratin g  activ ities, w h ich  is th e m o st d irectly  co m p arab le G A A P  m easu re. N et cash  p ro v id ed  b y  o p eratin g  activ ities fo r th e p erio d s p resen ted  ab o v e w as $ 4 3 .9 m m  fo r th e fiscal y ear en d ed  4 /3 0 /1 3 , $ 4 9 .6 m m  fo r th e fiscal y ear en d ed  4 /3 0 /1 4 , $ 6 2 .2 m m  fo r th e calen d ar y ear en d ed  1 2 /3 1 /1 4  an d  $ 6 5 .4 m m  fo r th e tw elv e m o n th s en d ed  9 /3 0 /1 5 . C Y  2 0 1 5  G u id an ce as reaffirm ed  o n  1 0 /2 3 /1 5 ; C Y  2 0 1 8  F in an cial T arg ets as p resen ted  o n  8 /1 1 /1 5 . T o tal tax  carry fo rw ard s in clu d e $ 8 3 .1 m m  o f F ed eral N O L s an d  $ 6 .4 m m  o f F ed eral tax  cred its; to tal tax  carry  fo rw ard s ex clu d e $ 1 0 0 .4 m m  o f S tate N O L s.



C WS T  2 0 1 5  sto ck  p rice g ain s reflect stro n g  ex ecu tio n  o f strateg ic p lan  C WS T  S to ck  P rice (2 0 1 5  Y T D ) (1 ) $ 4 .1 2  $ 6 .2 4  Y T D  u p  + 5 1 .5 %  o r + $ 2 .1 2 /sh  A n n o u n ced  T P  2 0 1 4  resu lts R ev en u es u p  + 8 .3 %  Y O Y  A d j. E B IT D A  u p  + 2 .4 %  Y O Y  S u ccessfu lly  co m p leted  p lan n ed  asset rep o sitio n in g  R efin an ced  S en io r S ecu red  C red it facility  A n n o u n ced  Q 1  2 0 1 5  resu lts R ev en u es u p  + 3 .0 %  Y O Y  A d j. E B IT D A  u p  + 7 .9 %  Y O Y  Jim  O ’C o n n o r jo in s B o ard  A n n o u n ced  refresh ed  m u lti-y ear p lan  an d  2 0 1 8  fin an cial targ ets B ill H u llig an  jo in s B o ard  A n n o u n ced  Q 2  2 0 1 5  resu lts R ev en u es u p  + 4 .7 %  Y O Y  A d j. E B IT D A  u p  + 8 .4 %  Y O Y  $ 1 8 .7 m m  o f d eb t rep aid  JC P  files 1 3 D  an n o u n cin g  in ten tio n  to  n o m in ate D irecto rs fo r electio n  at 2 0 1 5  A n n u al Meetin g  A n n o u n ced  Q 3  2 0 1 5  resu lts R ev en u es u p  + 3 .0 %  Y O Y  A d j. E B IT D A  u p  + 7 .8 %  Y O Y  S to ck  p rices th ro u g h  1 0 /2 3 /1 5 .



C WS T  2 0 1 5  sto ck  p rice g ain s far o u tp ace th e m ark et an d  p eer g ro u p  S to ck  P rice (2 0 1 5  Y T D ) (1 ), (2 ) S to ck  p rices th ro u g h  1 0 /2 3 /1 5 . P eer g ro u p  co m p rised  o f Waste Man ag em en t, In c. (WM), R ep u b lic S erv ices, In c. (R S G ), Waste C o n n ectio n s, In c. (WC N ), an d  P ro g ressiv e L td . (B IN ). C WS T  u p  + 5 1 .5 %  P eers u p  + 2 .6 %  S & P 5 0 0  u p  + 0 .8 %  O u r d ecisiv e actio n s to  tran sfo rm  C asella an d  th e su ccess o f o u r strateg y  are n o t g o in g  u n n o ticed  . . .



C asella’s v alu e d riv ers… V alu ab le in teg rated  so lid  w aste assets in  d isp o sal lim ited  N o rth east m ark ets. Man ag em en t fo cu sed  o n  in creasin g  F ree C ash  F lo w  an d  red u cin g  d eb t lev erag e. R esu lts d em o n strate stro n g  ex ecu tio n  o f p lan . N ear term  fo cu s o f team : Im p ro v in g  lan d fill retu rn s; D riv in g  p ro fitab ility  o f co llectio n  o p eratio n s; C reatin g  v alu e th ro u g h  R eso u rce S o lu tio n s; Im p ro v in g  b alan ce sh eet &  red u cin g  risk .



H ig h ly  Q u alified , E x p erien ced , E n g ag ed  an d  R efresh ed  B o ard



C asella’s d irecto rs h av e ex cellen t cred en tials B o ard  is co m p o sed  o f 9  h ig h ly  q u alified  d irecto rs d ed icated  to  serv in g  th e b est in terests o f sh areh o ld ers. 7  o u t o f 9  d irecto rs are in d ep en d en t. O n ly  o n e m em b er o f m an ag em en t (C E O ) o n  B o ard . C asella’s B o ard  b alan ces th e v alu e o f lo n g ev ity  o f serv ice w ith  th e v alu e o f n ew  id eas an d  p ersp ectiv es th ro u g h  th e ad d itio n  o f n ew  in d ep en d en t m em b ers. 4  in d ep en d en t d irecto rs (4 4 %  o f B o ard ) h av e jo in ed  th e B o ard  sin ce 2 0 0 8 , b rin g in g  fresh  p ersp ectiv es an d  relev an t b u sin ess ex p erien ce to  th e C asella B o ard . D irecto rs h av e b ro ad  an d  d iv erse sk ill sets an d  ex p erien ces in clu d in g : S o lid  w aste co llectio n , recy clin g , d isp o sal serv ices, o p eratio n s, acco u n tin g , fin an ce, in v estm en t b an k in g , m erg ers an d  acq u isitio n s, cap ital m ark ets, cap ital allo catio n , cap ital stru ctu re, risk  m an ag em en t, IT , an d  strateg ic p lan n in g .



Jo h n  W. C asella*  C E O  o f C asella C lo se to  4 0  y ears o f ex p erien ce in  th e w aste m an ag em en t in d u stry  Mem b er o f n u m ero u s in d u stry  related  an d  co m m u n ity  serv ice-related  state an d  lo cal b o ard s an d  co m m issio n s, in clu d in g  th e N atio n al R ecy clin g  C o alitio n , B o ard  o f D irecto rs o f th e A sso ciated  In d u stries o f V erm o n t, th e A sso ciatio n  o f V erm o n t R ecy clers, th e V erm o n t S tate C h am b er o f C o m m erce, an d  th e R u tlan d  In d u strial D ev elo p m en t C o rp o ratio n  H ig h ly -q u alified , ex p erien ced , en g ag ed  an d  refresh ed  B o ard  D o u g las R . C asella F o u n d ed  C asella in  1 9 7 5  P resid en t o f C asella C o n stru ctio n , In c. O v er 4 0  y ears o f ex p erien ce in  th e w aste m an ag em en t in d u stry  Mich ael K . B u rk e A u d it C o m m ittee, N o m in atio n s &  G o v ern an ce C o m m ittee Mem b er o f th e C asella B o ard  sin ce 2 0 0 8  F o rm er C F O  o f a n u m b er o f p u b licly -trad ed  co m p an ies, in clu d in g  L an d au er, In c., A lb an y  In tern atio n al C o rp . an d  In term ag n etics G en eral C o rp o ratio n  F o rm er in v estm en t b an k in g  ex ecu tiv e at C IB C  O p p en h eim er C o rp . Jam es F . C allah an , Jr. A u d it C o m m ittee (C h air), N o m in atio n s &  G o v ern an ce C o m m ittee Mem b er o f th e C asella B o ard  sin ce 2 0 0 3  F o rm er A u d it P artn er at A rth u r A n d ersen  L L P  Jo sep h  G . D o o d y  C o m p en satio n  C o m m ittee (C h air) Mem b er o f th e C asella B o ard  sin ce 2 0 0 4  V ice C h airm an  o f S tap les, In c. F o rm er P resid en t o f N o rth  A m erican  C o m m ercial o f S tap les, In c. P rev io u sly  sp en t m o re th an  2  d ecad es at E astm an  K o d ak  C o m p an y  w h ere h e h eld  v ario u s sen io r m an ag em en t p o sitio n s Mem b er o f th e B o ard  o f D irecto rs o f P ay ch ex , In c. E m ily  N ag le G reen  C o m p en satio n  C o m m ittee Mem b er o f th e C asella B o ard  sin ce 2 0 1 2  F o rm er C E O  o f S m art L u n ch es, In c., an  o n lin e fresh  m eal d eliv ery  serv ice F o rm er C E O  an d  a m em b er o f th e B o ard  o f D irecto rs o f Y an k ee G ro u p  F o rm er P resid en t an d  C E O  o f C am b rid g e E n erg y  R esearch  William  P . H u llig an *  A u d it C o m m ittee Mem b er o f th e C asella B o ard  sin ce 2 0 1 5  O v er 4 0  y ears o f ex p erien ce in  th e w aste m an ag em en t in d u stry  F o rm er P resid en t an d  C O O  o f P ro g ressiv e Waste S o lu tio n s L td ., th e 3 rd  larg est w aste m an ag em en t co m p an y  in  N o rth  A m erica F o rm er E V P  o f N o rth  A m erica O p eratio n s o f Waste S erv ices, In c. O v er 2 0  y ears at Waste Man ag em en t, In c. w h ere h e h eld  v ario u s sen io r m an ag em en t p o sitio n s, in clu d in g  E V P  P rev io u s p u b lic co m p an y  b o ard  ex p erien ce (in clu d in g  w aste m an ag em en t co s.) Jam es E . O ’C o n n o r*  L eadIn d ep en d en t D irecto r, C o m p en satio n  C o m m ittee Mem b er o f th e C asella B o ard  sin ce 2 0 1 5  O v er 4 0  y ears o f ex p erien ce in  th e w aste m an ag em en t in d u stry  F o rm er C h airm an  an d  C E O  o f R ep u b lic S erv ices, In c. P rev io u sly  sp en t clo se to  3 0  y ears at Waste Man ag em en t, In c. w h ere h e h eld  v ario u s sen io r m an ag em en t p o sitio n s P rev io u s p u b lic co m p an y  b o ard  ex p erien ce (in clu d in g  w aste m an ag em en t co s.) G reg o ry  B . P eters A u d it C o m m ittee, C o m p en satio n  C o m m ittee, N o m in atio n s an d  G o v ern an ce C o m m ittee (C h air) Mem b er o f th e C asella B o ard  sin ce 1 9 9 3  C o -fo u n d er N o rth  A tlan tic C ap ital C o rp o ratio n  F o rm er G en eral P artn er o f N o rth  A tlan tic C ap ital P artn ers P rev io u sly  serv ed  as m an ag in g  g en eral p artn er o f V erm o n t V en tu re C ap ital P artn ers, L .P . F o u n d er &  Man ag in g  g en eral p artn er o f L ak e C h am p lain  C ap ital Man ag em en t * S tan d in g  fo r E lectio n  at 2 0 1 5  A n n u al Meetin g  o f S to ck h o ld ers



C asella’s n ew est d irecto rs jo in  a refresh ed  B o ard  2  n ew  h ig h ly  q u alified  in d ep en d en t d irecto rs, Messrs. H u llig an  an d  O ’C o n n o r, ad d ed  in  th e p ast fo u r m o n th s after a y ear-lo n g  p ro cess b y  th e B o ard  to  id en tify  o n e o r m o re n ew  in d ep en d en t d irecto rs w ith  stro n g  in d u stry  ex p erien ce to  ex p an d  th e d ep th  an d  b read th  o f th e B o ard . E ach  h av e m o re th an  4 0  y ears o f w aste m an ag em en t in d u stry  ex p erien ce B o th  are tw o  o f th e m o st ex p erien ced , acco m p lish ed  an d  ad m ired  in d iv id u als in  th e w aste m an ag em en t in d u stry  B o th  h av e p u b lic co m p an y  b o ard  an d  lead ersh ip  ex p erien ce B o th  h av e ex ten siv e sen io r m an ag em en t an d  g o v ern an ce ex p erien ce at lead in g  w aste m an ag em en t co m p an ies an d  a track  reco rd  o f d riv in g  g ro w th  an d  sto ck h o ld er v alu e creatio n  w h ich  w ill b e ex trem ely  v alu ab le to  C asella B o th  are w ell su ited  to  m ak e su b stan tial co n trib u tio n s to  C asella B o th  are co m m itted  to  actin g  in  th e b est in terests o f A L L  sto ck h o ld ers T h e ap p o in tm en ts o f Messrs. H u llig an  an d  O ’C o n n o r reflect th e C asella B o ard ’s co m m itm en t to  recru it n ew  in d ep en d en t, h ig h ly  q u alified  d irecto rs w ith  p ersp ectiv es, ex p erien ces an d  co m p eten cies th at ex p an d  th e B o ard ’s sco p e an d  d ep th .



C asella’s h ig h ly  q u alified  2 0 1 5  B o ard  n o m in ees P o ssesses clo se to  4 0  y ears o f w aste m an ag em en t in d u stry  ex p erien ce b u ild in g  C asella an d  ex ten siv e o p eratio n al an d  in d u stry  ex p ertise relev an t to  o u r m ark ets, m o st n o tab ly  th e reg u lato ry , co m p etitiv e an d  p o litical secto rs. U n d erstan d s th e b u sin ess an d  cu ltu re –  h as d ev o ted  h is en tire career to  b u ild in g  C asella in to  o n e o f th e m o st resp ected  reg io n al w aste m an ag em en t co m p an ies in  th e U n ited  S tates. O n e o f th e tw o  larg est in d iv id u al sto ck h o ld ers in  th e C o m p an y . Mr. C asella h as b een  resp o n sib le fo r d riv in g  m an y  o f th e strateg ic p rio rities th at w e b eliev e h av e resu lted  in  sig n ifican t im p ro v em en ts in  o u r fin an cial an d  o p eratin g  p erfo rm an ce. Jo h n  W, C asella - D irecto r sin ce 1 9 9 3  C h airm an  &  C h ief E x ecu tiv e O fficer o f C asella Waste S y stem s In d u stry  v eteran  w h o  b rin g s o v er 4 0  y ears o f w aste m an ag em en t in d u stry  ex p erien ce to  th e B o ard  alo n g  w ith  p u b lic co m p an y  b o ard  ex p erien ce. F o rm er C h airm an  an d  C E O  o f R ep u b lic S erv ices, a p u b licly -trad ed  w aste m an ag em en t co m p an y  in  N o rth  A m erica, w h ich , d u rin g  h is ten u re, g rew  its an n u al rev en u es fro m  $ 1 .4  b illio n  to  $ 8  b illio n , m ak in g  it o n e o f th e larg est w aste m an ag em en t co m p an ies in  th e w o rld . Mem b er o f th e B o ard  o f D irecto rs o f C lean  E n erg y  F u els C o rp . an d  th e C an ad ian  N atio n al R ailw ay  C o m p an y  Jam es E . O ’C o n n o r - D irecto r sin ce 2 0 1 5 , L ead  In d ep en d en t D irecto r R etired  C h airm an  &  C h ief E x ecu tiv e O fficer o f R ep u b lic S erv ices, In c. In d u stry  v eteran  w h o  b rin g s o v er 4 0  y ears o f w aste m an ag em en t in d u stry  ex p erien ce to  th e B o ard  alo n g  w ith  p u b lic co m p an y  b o ard  ex p erien ce. H elp ed  to  g ro w  Waste Man ag em en t, In c.’s an n u al rev en u e fro m  ap p ro x im ately  $ 1  b illio n  to  m o re th an  $ 6  b illio n . H as serv ed  as a m em b er o f th e B o ard  o f D irecto rs o f E arth C are C o m p an y  an d  O H M C o rp o ratio n , p u b licly -trad ed  w aste m an ag em en t co m p an ies. William  P . H u llig an  - D irecto r sin ce 2 0 1 5  F o rm er P resid en t an d  C h ief O p eratin g  O fficer o f P ro g ressiv e Waste S o lu tio n s



G o v ern an ce O v erv iew



In d ep en d en t B o ard  o v ersig h t an d  en h an ced  co rp o rate g o v ern an ce In d ep en d en t B o ard  lead ersh ip  an d  o v ersig h t alig n ed  w ith  th e in terests o f lo n g -term  sto ck h o ld ers. 7  o u t o f 9  d irecto rs are in d ep en d en t. O n ly  o n e m em b er o f m an ag em en t (C E O ) o n  B o ard . In d ep en d en t d irecto rs m eet w ith o u t m an ag em en t. H ig h ly -q u alified  an d  ex p erien ced  L ead  In d ep en d en t D irecto r (Jam es E . O ’C o n n o r). C asella B o ard  m em b ers an d  ex ecu tiv es b en eficially  o w n  9 %  o f th e o u tstan d in g  sh ares o f C asella’s co m m o n  sto ck . C asella’s B o ard  h as d em o n strated  its co m m itm en t to  en h an cin g  co rp o rate g o v ern an ce to  b e m o re co n sisten t w ith  b est p ractices. E n h an ced  co rp o rate g o v ern an ce p ractices fu rth er th e ab ility  o f th e B o ard  an d  m an ag em en t to  serv e th e lo n g -term  in terests o f sto ck h o ld ers.



C o m m itm en t to  en h an cin g  co rp o rate g o v ern an ce p ractices R ecen t co rp o rate g o v ern an ce en h an cem en ts th at serv e th e lo n g -term  in terests o f sto ck h o ld ers in clu d e: A d o p ted  a m ajo rity  v o te resig n atio n  p o licy  fo r th e electio n  o f d irecto rs in  u n co n tested  d irecto r electio n s; A d o p ted  sto ck  o w n ersh ip  g u id elin es ap p licab le to  all ex ecu tiv e o fficers w h o  are req u ired  to  file rep o rts p u rsu an t to  S ectio n  1 6  o f th e S ecu rities E x ch an g e A ct o f 1 9 3 4 , as am en d ed  (w h ich  su p p lem en t an  ex istin g  sto ck  o w n ersh ip  p o licy  th at w as alread y  in  p lace fo r D irecto rs); A d o p ted  a p o licy  restrictin g  an y  h ed g in g  an d  p led g in g  activ ities w ith  resp ect to  C asella’s secu rities, w h ich  is co n tain ed  w ith in  C asella’s in sid er trad in g  p o licy ; A d o p ted  a co m p en satio n  claw b ack  p o licy  ap p licab le to  all ex ecu tiv es; A d o p ted  an  am en d m en t to  C asella’s 2 0 0 6  S to ck  In cen tiv e P lan  to  p ro v id e th at th e C asella B o ard  m ay  n o t can cel in  ex ch an g e fo r a cash  p ay m en t an y  o u tstan d in g  o p tio n  w ith  an  ex ercise p rice p er sh are ab o v e th e th en -cu rren t fair m ark et v alu e o r tak e an y  o th er actio n  u n d er th e P lan  th at co n stitu tes a “rep ricin g ” w ith in  th e m ean in g  o f th e ru les o f th e N A S D A Q  S to ck  Mark et; an d  A d o p ted  a p o licy  p ro v id in g  th at an y  n ew  em p lo y m en t ag reem en ts to  b e en tered  in to  b y  C asella w ill n o t co n tain  an y  p ro v isio n s p ro v id in g  fo r g ro ss-u p  p ay m en ts fo r ex cise tax es p aid  u n d er S ectio n  4 9 9 9  o f th e In tern al R ev en u e C o d e o f 1 9 8 6 , as am en d ed .



S trin g en t rev iew  p ro cess fo r all related  p arty  tran sactio n s In d ep en d en t rev iew  an d  ap p ro v al elim in ates related  p arty  co n flicts. T h e A u d it C o m m ittee h as estab lish ed  sp ecific p ro ced u res fo r all related  p arty  tran sactio n s. A ll b id d in g  p ro jects o v er $ 5 0 0 k  req u ire a m in im u m  o f 3  q u alified  b id d ers. Wh en  a related  p arty  b id s, a 3 rd -p arty  p ro fessio n al en g in eer o p en s, co m p iles an d  tab u lates all b id s. T h e p ro ject team  ev alu ates th ese b id s b ased  o n  p rice, p erfo rm an ce referen ces, q u alificatio n s, ex p erien ce, altern ativ e b id  item s, p ro p o sed  sch ed u le, su b co n tracto r’s q u alificatio n s, an d  ad h eren ce to  b id  sp ecificatio n s an d  m ak es reco m m en d atio n s to  th e C F O  an d  P resid en t/C O O  (ex ecu tiv e o fficers w h o  are n o t affiliated  w ith  th e related  p arties). If a related  p arty  is selected , th e C F O  an d  P resid en t/C O O  m u st p resen t th e b id s an d  a reco m m en d atio n  to  th e A u d it C o m m ittee an d  th e In d ep en d en t D irecto rs fo r ap p ro v al. D eb t in stru m en ts req u ire in d ep en d en t B o ard  rev iew  an d  ap p ro v al. In d ep en d en t b id d in g  p ro cess en su res th at C asella g ets th e b est v alu e w h ile m ain tain in g  a d iv erse v en d o r b ase. O v er th e last 3  y ears, C asella C o n stru ctio n , In c. (“C C I”) h as b een  selected  to  b e co n tracto r fo r ~ 3 3 %  o f C asella’s lan d fill co n stru ctio n  p ro jects, fo llo w in g  th e strin g en t p ro cess d escrib ed  ab o v e. D u rin g  th is sam e p erio d , C asella u sed  7  d ifferen t g en eral co n tacto rs o n  1 5  co n stru ctio n  p ro jects. S av ed  ro u g h ly  1 7 %  w h en  C C I w as selected  fo r co n stru ctio n  p ro jects. O v er th e last 1 0  y ears, C asella sav ed  ap p ro x im ately  $ 1 4  m illio n  o n  co n stru ctio n  p ro jects w h en  C C I w as ch o sen  as th e lo w est p riced  q u alified  b id d er.



JC P  P ro x y  C o n test



JC P  is an  activ ist in v esto r w h o  o n ly  first b eg an  accu m u latin g  th eir p o sitio n  in  C WS T  o n  May  2 7 , 2 0 1 4 . C o n trary  to  its S E C  filin g s, JC P  h as n o t b een  a lo n g -term  in v esto r in  C asella. JC P  h as n o  ex p erien ce w h atso ev er in  th e w aste m an ag em en t in d u stry . We d o  n o t b eliev e th at JC P ’s ex p erien ce in  fo o d -related  b u sin ess su ch  as restau ran ts an d  co n v en ien ce sto res tran slates in to  th e w aste m an ag em en t in d u stry . JC P  h as y et to  co n sisten tly  d em o n strate in  an y  o f its activ ist in v estm en ts th at it is a lo n g -term  sto ck h o ld er lo o k in g  to  w o rk  co n stru ctiv ely  to  im p ro v e a co m p an y ’s lo n g -term  p ro sp ects JC P  lack s a sp ecific p lan  o n  h o w  to  en h an ce sto ck h o ld er v alu e an d  its n o m in ees lack  th e relev an t ex p erien ce n ecessary  to  o v ersee o u r o n g o in g  effo rts to  d riv e sto ck h o ld er v alu e. JC P  h as n o t sh ared  w ith  C asella an y  su g g estio n s fo r o p eratio n al im p ro v em en ts, an  altern ativ e strateg ic p lan  o r an y  sp ecific id eas fo r im p ro v in g  C asella’s lo n g -term  p ro sp ects. In  fact, JC P  states in  its D efin itiv e P ro x y  S tatem en t d ated  S ep tem b er 2 9 , 2 0 1 5  th at “O u r (JC P ’s) n o m in ees d o  n o t h av e an y  sp ecific p lan s fo r th e C o m p an y ….” In  JC P ’s O cto b er 2 0 1 5  p ro x y  m aterials, JC P  in d icates th at it d o es n o t d isag ree w ith  C asella’s b u sin ess p lan  an d  th at a v o te fo r JC P ’s n o m in ees is n o t a v o te ag ain st C asella’s p lan . JC P  seek s to  d isru p t C asella’s strateg ic trajecto ry  to  p u rsu e a self in terested , u n d isclo sed  ag en d a



We attem p ted  to  co n stru ctiv ely  en g ag e w ith  JC P  to  av o id  a co stly  an d  d istractin g  p ro x y  co n test. JC P  refu sed  to  allo w  u s to  co n d u ct in -p erso n  in terv iew s o f th eir p ro p o sed  d irecto r can d id ates an d  w o u ld  n o t allo w  th em  to  co m p lete o u r stan d ard  d irecto r q u estio n n aires. We m ad e clear to  JC P  o u r w illin g n ess to  co n sid er a d irecto r p ro p o sed  b y  th em . In  resp o n se to  o u r req u est fo r a settlem en t p ro p o sal, JC P  sen t u s a len g th y  list o f d em an d s th at w en t far b ey o n d  u s ad d in g  o n e ad d itio n al in d ep en d en t d irecto r th at w e reg ard ed  as “o v erreach in g ” an d  d em o n stratin g  a lack  o f sin cere in terest in  co n stru ctiv ely  w o rk in g  to w ard s a settlem en t. O u r resp o n se letter to  JC P  sp ecifically  stated  th at C asella “w o u ld  lik e to  fin d  a m u tu ally  ag reeab le so lu tio n  th at av o id s a p ro x y  co n test at th e 2 0 1 5  A n n u al Meetin g .” S in ce resp o n d in g  to  JC P ’s settlem en t p ro p o sal in  A u g u st 2 0 1 5  an d  in d icatin g  to  th em  th at w e w o u ld  lik e to  fin d  a m u tu ally  ag reeab le so lu tio n  th at av o id s a p ro x y  co n test at th e 2 0 1 5  A n n u al Meetin g , w e h av e n o t h eard  fu rth er fro m  JC P  o n  a settlem en t fram ew o rk . A ttem p ted  to  en g ag e w ith  JC P



We b eliev e JC P ’s n o m in ees lack  th e relev an t ex p erien ce n ecessary  to  d riv e lo n g -term  sto ck h o ld er v alu e N eith er o f JC P ’s n o m in ees h av e ex p erien ce co m p arab le to  an y  o f th e m em b ers o f th e C asella B o ard  th at JC P  is seek in g  to  rep lace. JC P ’s n o m in ees w o u ld  n o t b rin g  to  C asella’s B o ard  an y  relev an t in sig h ts, p ersp ectiv es, sk ills o r co m p eten cies n o t alread y  p resen t am o n g  th e cu rren t m em b ers o f th e C asella B o ard . N o  p u b lic co m p an y  b o ard  ex p erien ce. “B o ard  ex p erien ce” is lim ited  to  serv in g  o n  th e b o ard  o f d irecto rs o f h is lo cal co u n try  clu b . N o  ex p erien ce o v erseein g  m an ag em en t, d irectly  d ev elo p in g  o r im p lem en tin g  strateg ies to  en h an ce lo n g -term  sto ck h o ld er v alu e o r fu lfillin g  th e im p o rtan t fid u ciary  d u ties o w ed  to  sto ck h o ld ers b y  th e d irecto rs o f a p u b lic co m p an y . N o  ex p erien ce in  th e w aste m an ag em en t in d u stry , eith er as an  ex ecu tiv e o r as a m em b er o f a b o ard  o f d irecto rs. P u b lic co m p an y  b o ard  ex p erien ce h as m o stly  b een  lim ited  to  fo o d -related  co m p an ies an d  an  ex p lo ratio n  stag e C an ad ian  m in in g  co m p an y  th at h ad  its sto ck  trad ed  in  th e O v er-th e-C o u n ter (O T C ) m ark et an d  ceased  o p eratio n s in  2 0 1 3  after failin g , d u rin g  Mr. P ap p as’ b o ard  ten u re, to  id en tify  a su itab le strateg ic o p tio n . C laim s to  h av e h eld  a “career w ith  m ajo r in v estm en t b an k in g  firm s,” b u t in  fact w as em p lo y ed  in  in v estm en t b an k in g  fo r less th an  3  y ears b y  tw o  d ifferen t firm s, in  each  case as a ju n io r-lev el in v estm en t b an k in g  an aly st. Jam es C . P ap p as (A g e 3 4 ) B rett W. F razier (A g e 6 0 )



C asella’s B o ard  an d  m an ag em en t team  are d riv in g  sto ck h o ld er v alu e C asella B o ard  o f D irecto rs T o o k  d ecisiv e actio n  to  d riv e C asella’s strateg ic ex ecu tio n , d riv e im p ro v ed  o p eratin g  an d  fin an cial resu lts, an d  en h an ce C asella’s lo n g -term  p ro sp ects. S en io r m an ag em en t team  stren g th en ed  b y  p ro m o tin g  E d  Jo h n so n  to  th e ro le o f P resid en t &  C h ief O p eratin g  O fficer as w ell as p ro m o tin g  N ed  C o letta to  th e ro le o f C h ief F in an cial O fficer. Im p ro v ed  p erfo rm an ce an d  red u ced  risk  b y  d iv estin g  o r clo sin g  o p eratio n s th at d id  n o t fit w ith in  o u r co re strateg y  an d  b y  fo cu sin g  m an ag em en t’s atten tio n  an d  o u r reso u rces o n  co re o p eratio n s. C o n tin u in g  fo cu s o n  co re o p eratio n s, im p ro v in g  free cash  flo w  an d  red u cin g  lev erag e. C asella’s sto ck  p rice h as in creased  fro m  $ 4 .1 2  at th e b eg in n in g  o f th e y ear to  $ 6 .1 3  as o f O cto b er 1 9 , 2 0 1 5 . B o ard  h as b een  sig n ifican tly  refresh ed  w ith  fo u r in d ep en d en t b o ard  m em b ers ad d ed  sin ce 2 0 0 8 , in clu d in g  tw o  w aste m an ag em en t in d u stry  v eteran s ad d ed  in  p ast fo u r m o n th s. R ecen tly  ap p o in ted  Jam es E . O ’C o n n o r as L ead  In d ep en d en t D irecto r. C o n crete actio n  to  en h an ce co rp o rate g o v ern an ce p ractices to  b e m o re co n sisten t w ith  b est p ractices. H as n o m in ated  th ree h ig h ly  q u alified  n o m in ees w ith  in sig h ts, ex p erien ces an d  co m p eten cies th at are cen tral to  C asella’s strateg ic p rio rities an d  th e creatio n  o f lo n g -term  sto ck h o ld er v alu e. JC P  A n  activ ist in v esto r w h ich  b eg an  accu m u latin g  its cu rren t h o ld in g s in  C asella in  May  2 0 1 4 . JC P ’s n o m in ees w o u ld  n o t b rin g  to  th e C asella b o ard  an y  relev an t ex p erien ce, sk ills o r co m p eten cies n o t alread y  p resen t am o n g  cu rren t C asella b o ard  m em b ers. JC P  ad m its th at its n o m in ees h av e n o  sp ecific p lan s to  en h an ce v alu e fo r sh areh o ld ers. JC P  ad m its th at th ey  are n o t ch allen g in g  C asella’s b u sin ess p lan . JC P  n o m in ee B rett F razier h as n o  p u b lic co m p an y  b o ard  ex p erien ce. JC P  n o m in ee Jam es P ap p as h as n o  ex p erien ce in  th e w aste m an ag em en t in d u stry , eith er as an  ex ecu tiv e o r as a m em b er o f a b o ard  o f d irecto rs an d  h is p u b lic co m p an y  b o ard  ex p erien ce h as m o stly  b een  lim ited  to  fo o d -related  co m p an ies an d  an  ex p lo ratio n  stag e C an ad ian  m in in g  co m p an y  th at h ad  its sto ck  trad ed  in  th e O v er-th e-C o u n ter (O T C ) m ark et an d  ceased  o p eratio n s in  2 0 1 3  after failin g , d u rin g  Mr. P ap p as’ b o ard  ten u re, to  id en tify  a su itab le strateg ic o p tio n . H as n o m in ated  tw o  can d id ates w h o  w e b eliev e lack  th e relev an t ex p erien ce n ecessary  to  d riv e C asella’s strateg ic p rio rities an d  th e creatio n  o f lo n g -term  sto ck h o ld er v alu e.



T h is p resen tatio n  m ay  b e d eem ed  to  b e so licitin g  m aterial in  resp ect o f th e so licitatio n  o f p ro x ies fro m  sto ck h o ld ers in  co n n ectio n  w ith  C asella Waste S y stem s, In c.’s 2 0 1 5  A n n u al Meetin g  o f S to ck h o ld ers. C asella, its d irecto rs an d  certain  o f its ex ecu tiv e o fficers are d eem ed  to  b e p articip an ts in  th e so licitatio n  o f p ro x ies fro m  C asella’s sto ck h o ld ers in  co n n ectio n  w ith  th e m atters to  b e co n sid ered  at C asella’s 2 0 1 5  A n n u al Meetin g  o f S to ck h o ld ers. O n  S ep tem b er 2 2 , 2 0 1 5 , C asella filed  a d efin itiv e p ro x y  statem en t an d  acco m p an y in g  d efin itiv e WH IT E  p ro x y  card  w ith  th e S ecu rities an d  E x ch an g e C o m m issio n  (“S E C ”) in  co n n ectio n  w ith  th e so licitatio n  o f p ro x ies fro m  C asella sto ck h o ld ers in  co n n ectio n  w ith  th e m atters to  b e co n sid ered  at C asella’s 2 0 1 5  A n n u al Meetin g  o f S to ck h o ld ers. In fo rm atio n  reg ard in g  th e id en tity  o f p articip an ts, an d  th eir d irect o r in d irect in terests, b y  secu rity  h o ld in g s o r o th erw ise, is set fo rth  in  su ch  d efin itiv e p ro x y  statem en t, in clu d in g  th e sch ed u les an d  ap p en d ices th ereto . IN V E S T O R S  A N D  S T O C K H O L D E R S  A R E  S T R O N G L Y  E N C O U R A G E D  T O  R E A D  T H E  P R O X Y  S T A T E ME N T , T H E  A C C O MP A N Y IN G  WH IT E  P R O X Y  C A R D  A N D  O T H E R  D O C U ME N T S  F IL E D  B Y  C A S E L L A  WIT H  T H E  S E C  C A R E F U L L Y  A N D  IN  T H E IR  E N T IR E T Y  WH E N  T H E Y  B E C O ME  A V A IL A B L E  A S  T H E Y  WIL L  C O N T A IN  IMP O R T A N T  IN F O R MA T IO N . S to ck h o ld ers m ay  o b tain  th e d efin itiv e p ro x y  statem en t, an y  am en d m en ts o r su p p lem en ts to  th e d efin itiv e p ro x y  statem en t, th e acco m p an y in g  d efin itiv e WH IT E  p ro x y  card , an d  an y  o th er d o cu m en ts filed  b y  C asella w ith  th e S E C  fo r n o  ch arg e at th e S E C ’s w eb site at w w w .sec.g o v . C o p ies are also  av ailab le at n o  ch arg e at th e In v esto r R elatio n s sectio n  o f C asella’s co rp o rate w eb site at w w w .casella.co m , b y  w ritin g  to  C asella’s C o rp o rate S ecretary  at C asella Waste S y stem s, In c., 2 5  G reen s H ill L an e, R u tlan d , V T  0 5 7 0 1 , o r b y  callin g  C asella’s C o rp o rate S ecretary  at (8 0 2 ) 7 7 2 -2 2 5 7 . Im p o rtan t A d d itio n al In fo rm atio n



A p p en d ix



R eco n ciliatio n  o f A d ju sted  E B IT D A  (1 )C asella p resen ts A d ju sted  E B IT D A , a n o n -G A A P  m easu re, b ecau se it co n sid ers it an  im p o rtan t su p p lem en tal m easu re o f its p erfo rm an ce an d  b eliev es it is freq u en tly  u sed  b y  secu rities an aly sts, in v esto rs an d  o th er in terested  p arties in  th e ev alu atio n  o f C asella’s resu lts. Man ag em en t u ses A d ju sted  E B IT D A  to  fu rth er u n d erstan d  C asella’s “co re o p eratin g  p erfo rm an ce.” C asella b eliev es its “co re o p eratin g  p erfo rm an ce” is h elp fu l in  u n d erstan d in g  its o n g o in g  p erfo rm an ce in  th e o rd in ary  co u rse o f o p eratio n s. C asella b eliev es th at p ro v id in g  A d ju sted  E B IT D A  to  in v esto rs, in  ad d itio n  to  th e co rresp o n d in g  in co m e statem en t m easu res, affo rd s in v esto rs th e b en efit o f v iew in g  its p erfo rm an ce u sin g  th e sam e fin an cial m etrics th at th e m an ag em en t team  u ses in  m ak in g  m an y  k ey  d ecisio n s an d  u n d erstan d in g  h o w  th e co re b u sin ess an d  its resu lts o f o p eratio n s h av e p erfo rm ed . C asella fu rth er b eliev es th at p ro v id in g  th is in fo rm atio n  allo w s its in v esto rs g reater tran sp aren cy  an d  a b etter u n d erstan d in g  o f its co re fin an cial p erfo rm an ce. In  ad d itio n , th e in stru m en ts g o v ern in g  C asella’s in d eb ted n ess u se E B IT D A  (w ith  ad d itio n al ad ju stm en ts) to  m easu re its co m p lian ce w ith  co v en an ts. (1 )



R eco n ciliatio n  o f F ree C ash  F lo w  (1 ) C asella p resen ts F ree C ash  F lo w , a n o n -G A A P  m easu re, b ecau se it co n sid ers it an  im p o rtan t su p p lem en tal m easu re o f its p erfo rm an ce an d  b eliev es it is freq u en tly  u sed  b y  secu rities an aly sts, in v esto rs an d  o th er in terested  p arties in  th e ev alu atio n  o f C asella’s resu lts. Man ag em en t u ses F ree C ash  F lo w  to  fu rth er u n d erstan d  C asella’s “co re o p eratin g  p erfo rm an ce.” C asella b eliev es its “co re o p eratin g  p erfo rm an ce” is h elp fu l in  u n d erstan d in g  its o n g o in g  p erfo rm an ce in  th e o rd in ary  co u rse o f o p eratio n s. C asella b eliev es th at p ro v id in g  F ree C ash  F lo w  to  in v esto rs, in  ad d itio n  to  th e co rresp o n d in g  cash  flo w  statem en t m easu res, affo rd s in v esto rs th e b en efit o f v iew in g  its p erfo rm an ce u sin g  th e sam e fin an cial m etrics th at th e m an ag em en t team  u ses in  m ak in g  m an y  k ey  d ecisio n s an d  u n d erstan d in g  h o w  th e co re b u sin ess an d  its resu lts o f o p eratio n s h av e p erfo rm ed . C asella fu rth er b eliev es th at p ro v id in g  th is in fo rm atio n  allo w s its in v esto rs g reater tran sp aren cy  an d  a b etter u n d erstan d in g  o f its co re fin an cial p erfo rm an ce. (1 )
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