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PART1

Unless the context requires otherwise, all references in this Annual Report on Form 10-K to “Casella Waste Systems,
Inc.”, “Casella”, the “Company”, “we”, “us” or “our” refer to Casella Waste Systems, Inc. and its consolidated subsidiaries.
Forward-Looking Statements

This Annual Report on Form 10-K contains or incorporates a number of forward-looking statements, including
statements regarding:

expected liquidity and financing plans;

expected future revenues, operations, expenditures and cash needs;

fluctuations in the commodity pricing of our recyclables, increases in landfill tipping fees and fuel costs and general
economic and weather conditions;

projected future obligations related to final capping, closure and post-closure costs of our existing landfills and any
disposal facilities which we may own or operate in the future;

our ability to use our net operating losses and tax positions;

our ability to service our debt obligations;

the projected development of additional disposal capacity or expectations regarding permits for existing capacity;
the recoverability or impairment of any of our assets or goodwill;

estimates of the potential markets for our products and services, including the anticipated drivers for future growth;
sales and marketing plans or price and volume assumptions;

the outcome of any legal or regulatory matter;

potential business combinations or divestitures; and

projected improvements to our infrastructure and the impact of such improvements on our business and operations.
In addition, any statements contained in or incorporated by reference into this report that are not statements of
historical fact should be considered forward-looking statements. You can identify these forward-looking statements by
the use of the words “believes”, “expects”, “anticipates”, “plans”, “may”, “will”, “would”, “intends”, “estimates” and other sin
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, as well as
management’s beliefs and assumptions, and should be read in conjunction with our consolidated financial statements
and notes thereto. We cannot guarantee that we actually will achieve the plans, intentions or expectations disclosed in
the forward-looking statements made. The occurrence of the events described and the achievement of the expected
results depends on many events, some or all of which are not predictable or within our control. Actual results may
differ materially from those set forth in the forward-looking statements.

There are a number of important risks and uncertainties that could cause our actual results to differ materially from
those indicated by such forward-looking statements. These risks and uncertainties include, without limitation, those
detailed in Item 1A, “Risk Factors” of this Annual Report on Form 10-K. We explicitly disclaim any obligation to
update any forward-looking statements whether as a result of new information, future events or otherwise, except as
otherwise required by law.

ITEM 1. BUSINESS

Overview

Founded in 1975 with a single truck, Casella Waste Systems, Inc., a Delaware corporation, its wholly-owned
subsidiaries and any partially owned entities over which it has a controlling financial interest, is a regional,
vertically-integrated solid waste services company. We provide resource management expertise and services to
residential, commercial, municipal and industrial customers, primarily in the areas of solid waste collection and
disposal, transfer, recycling and organics services. We provide integrated solid waste services in six states: Vermont,
New Hampshire, New York, Massachusetts, Maine and Pennsylvania, with our headquarters located in Rutland,
Vermont. We manage our solid waste operations on a geographic basis through two regional operating segments, our
Eastern and Western regions, each of which provides a full range of solid waste services, and our larger-scale
recycling and commodity brokerage operations through our Recycling segment. Organics services, ancillary
operations, major accounts and industrial services, discontinued operations, and earnings from equity method
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investees, as applicable, are included in our Other segment.
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As of January 31, 2018, we owned and/or operated 32 solid waste collection operations, 47 transfer stations, 18
recycling facilities, nine Subtitle D landfills, four landfill gas-to-energy facilities and one landfill permitted to accept
construction and demolition (“C&D’’) materials.

Change in Fiscal Year

In June 2014, we elected to change our fiscal year-end from April 30th to December 31st. This change in fiscal year
became effective for our fiscal year beginning January 1, 2015 and ended December 31, 2015. As a result of this
change, we filed a Transition Report on Form 10-KT for the eight-month transition period ended December 31, 2014.
The references in this Annual Report on Form 10-K to the terms listed below reflect the respective period noted (all
other reporting periods defined separately):

Term Financial Reporting Period

fiscal year 2018 January 1, 2018 through December 31, 2018
fiscal year 2017 January 1, 2017 through December 31, 2017
fiscal year 2016 January 1, 2016 through December 31, 2016
fiscal year 2015 January 1, 2015 through December 31, 2015
transition period 2014 May 1, 2014 through December 31, 2014
fiscal year 2014 May 1, 2013 through April 30, 2014
Strategy

Our goal is to build a sustainable and profitable company by providing exemplary service to our customers, while
operating safe and environmentally sound facilities. Over the last several years, many of our customers have been
seeking to reduce their environmental footprint by increasing their recycling rates, diverting organic materials out of
the waste stream into beneficial use processes and exploring emerging methods to transform traditional waste streams
into renewable resources. Since we first began operating in Vermont in 1975, our business strategy has been firmly
tied to creating a sustainable resource management model and we continue to be rooted in these same tenets today.
We strive to create long-term value for all of our stakeholders, including customers, employees, communities and
shareholders.

Our primary objective is to maximize long-term shareholder value through a combination of financial performance
and strategic asset positioning. Annually, we complete a comprehensive strategic planning process to assess and refine
our strategic objectives in the context of our asset mix and the current market environment. This process helps the
management team allocate resources to a range of business opportunities in order to strive to maximize long-term
financial returns and competitive positioning.

Over the last five years we have made significant progress in simplifying our business structure, improving cash flows
and reducing risk exposure by divesting and closing under performing operations that did not enhance or complement
our core operations. Specifically, we have had success during this period improving our financial performance and
driving positive cash flows by advancing efforts in four key areas: (1) increasing landfill returns; (2) driving additional
profitability at collection operations; (3) creating incremental value through resource solutions; and (4) improving our
balance sheet and reducing business risk.

In early August 2017, we announced our updated strategic plan through our fiscal year ending December 31, 2021 (the
“2021 Plan”). As part of the 2021 Plan, we intend to remain focused on creating shareholder value through: (1)
increasing landfill returns; (2) improving collection profitability; and (3) creating incremental value through resource
solutions. In addition, we also announced two new key strategies as part of the 2021 Plan: (4) reducing general and
administration costs and improving efficiencies; and (5) allocating capital to balance debt delevering with smart
growth.

To support our efforts, we continue to invest in our employees through leadership development, technical training and
job paths, and incentive compensation structures that seek to align our employees’ incentives with our long-term goal
to improve cash flows and returns on invested capital.

Increasing landfill returns

We launched a strategic initiative in fiscal year 2014 to source incremental waste volumes to our landfills to maximize
annual capacity utilization and increase cash flows. We have made great progress towards this goal as overall landfill
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volumes for fiscal year 2017 were up by approximately 0.9 million tons per year compared to the twelve months
ended December 31, 2012, excluding volumes from the Worcester, Massachusetts landfill (“Worcester Landfill”)
closure project in Massachusetts.
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Landfill waste volume increases have been primarily driven by: (1) our success in acquiring new transfer station and
hauling customers; (2) our focused landfill sales strategy, which included the revamping of our special waste team to
focus on sourcing additional industrial and remediation waste volumes; (3) increasing C&D volumes as the
construction market has slowly rebounded across our market areas; and (4) our asset positioning in several key
markets that have contracting permitted capacity.

Disposal market dynamics have quickly shifted across our footprint due to improving macroeconomic conditions and
a challenging regulatory environment for new disposal capacity. In total, facilities that we estimate had approximately
1.7 million tons of annual disposal capacity have permanently closed in Massachusetts, Maine, New Hampshire, and
Vermont over the last several years, and we expect that facilities with another 1.8 million tons of additional net annual
capacity will permanently close over the next several years. These closures and expected closures represent a
reduction of over 15% of total market capacity across these states. Furthermore, we expect that waste flow shifts in
New York State and additional facility closures in contiguous markets will keep more waste volumes in the market for
ultimate disposal over the next 20 years, further tightening available market capacity.

Given this backdrop, we shifted our landfill strategy in transition period 2014 to balance sourcing additional volumes
against improving pricing and returns at our landfills. While we believe it will take several years for the capacity
constraints in our markets to become acute, we experienced tightening pricing elasticity in our markets over the last
year, which has enabled us to begin increasing landfill disposal pricing in excess of the Consumer Price Index in
several of our markets. In fiscal year 2017, we increased our overall landfill price by 3.4% over the prior year as we
selectively increased tipping fees.

We continue to work on strategies to source additional waste volumes to our landfills by increasing our geographic
reach through the use of rail transportation and accessing new end-markets and transfer stations.

Improving collection profitability

Over the last five years, we have developed and implemented a number of programs designed to improve profitability
and returns in the collection line-of-business including: pricing yield analytics; new sales force incentives; route
profitability analytics; on-route sales and marketing initiatives; a comprehensive fleet strategy; and selling or
swapping under performing routes or operations.

Our local collection teams have moved pricing from an annual process to a core process that is continually reviewed
and adjusted throughout the year. Our division management and sales teams use our customer profitability analytics
tool to calculate customer level profitability and increase pricing, where appropriate, to offset cost increases. We
continue to yield success from our collection pricing programs, with commercial and residential collection price
growth of 3.1% in fiscal year 2017.

In fiscal year 2015, we implemented the Sustainability Recycling Adjustment fee (“SRA fee”) to dynamically adjust
residential and commercial collection pricing for monthly changes in recycling commodity prices. The SRA fee has
been well received by our customers and is helping to offset commodity price headwinds. In fiscal year 2017, we
replaced our fuel & oil recovery fee with our new Energy and Environmental fee (“E&E fee”). The E&E fee
incorporates a floating fuel and oil recovery fee with a fixed environmental recovery fee designed to recover
environmental compliance inflation.

During fiscal year 2014, we adjusted our sales force incentive compensation program to better support our efforts to
drive responsibility to the local operating level. We introduced a uniform commission structure tracking and payment
system to help our local teams administer customized commission structures for each sales representative, while
maintaining a consistent system to track performance. Collection routes are the basic building blocks of our solid
waste business and we believe that it is imperative that we seek to ensure that each route is profitable and covers the
cost of truck and container capital. In order to achieve this goal, we have developed and implemented a route
profitability tool to help our operating teams analyze and improve their routing productivity and profitability. With the
help of this tool, we have increased the frequency of re-routing existing customers to improve efficiencies and take
trucks off the road. In addition, we routinely evaluate on an account-by-account basis existing customer service levels,
service types, equipment selection and truck type selection to seek to ensure that we are maximizing profitability and
asset utilization. To further improve route density, we focus our marketing and sales efforts on existing routes.
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To augment our operating efforts, we implemented a five-year comprehensive fleet plan during transition period 2014
to define our fleet standards and specifically target truck replacements to maximize returns. We believe that this plan
will help us to reduce our operating costs and improve our capital efficiency by reducing downtime and maintenance
costs and improving service levels.
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Differentiating business with resource solutions

To complement our traditional solid waste offerings, we have developed a set of resource solutions and invested in
select assets that are intended to enhance our ability to support emerging customer and market needs. Our resource
solutions strategy seeks to leverage our core competencies across our operating segments in materials processing,
industrial recycling, clean energy, and organics service offerings in order to generate additional value from the waste
stream for our customers. In fiscal year 2017, 27.1% of our revenues were generated by our Recycling, Customer
Solutions and Organics businesses in the aggregate.

For 40 years, we have been a leader in providing recycling services to our customers. We currently own or operate six
material recovery facilities (“MRFs”) that use our Zero-Sort Recycling process, which we own or operate under
long-term operating agreements. With Zero-Sort Recycling, customers can commingle all of their recyclables (paper,
cardboard, plastics, metals, and glass) into a single, right-sized residential or commercial container. By making it
easier for a customer to recycle, we have increased recycling participation and yields, thereby increasing volumes
through our MRFs and enhancing asset utilization.

Prior to 2011, the average mix of recycling commodities generated by residential and commercial customers generally
sold at an average price that covered the cost of processing the materials, including an adequate return on our
investment in the processing equipment, facilities, and rolling stock necessary to process the recyclables. However,
from early 2011 to the end of fiscal year 2015, recycling commodity prices declined by approximately 60% as global
demand for fiber and metal materials significantly dropped and plastics pricing declined with lower crude oil pricing.
At these low recycling commodity pricing levels, we were not able to generate adequate revenue from the sale of
commodities to cover the cost of processing the materials or generating a positive return on our investment in
recycling infrastructure. In order to continue to provide these necessary services to our residential, commercial,
municipal, and industrial customers, we changed our pricing model for these services by introducing the SRA fee in
fiscal year 2015 and fiscal year 2016.

The global recycling market has experienced further negative commodity pricing pressure in 2017, which has
continued into early 2018. Markets are expected to remain depressed into the foreseeable future, as China launched its
National Sword program aimed at reducing contamination levels in imported recyclables and eliminating certain
commodity grades. Due to China’s reduced purchasing of commodities, export pricing for mixed paper declined by
80% from July 2017 through February 2018, and old corrugated cardboard ("OCC") pricing declined 45% during the
same period.

Further, in response to these changes in the global commodity markets, we have taken steps to improve the quality of
our recycled fiber commodity streams by slowing down the throughput of our processing lines, adding additional
sorting and quality control labor, and upgrading select facilities to enhance automated sorting technology. We believe
that our commodity risk mitigation programs are working well to offset the majority of the declines in commodity
pricing and the increased processing costs; however, we expect our recycling business to be a negative headwind in
fiscal year 2018.

Our Customer Solutions business works with our industrial services, including multi-location customers, colleges and
universities, municipalities, and industrial customers to develop customized comprehensive solid waste solutions. The
focus of this group is to help these large scale organizations achieve waste reduction and diversion goals to meet their
economic and environmental objectives. We believe that we differentiate our services from our competitors by
providing a personalized set of resource solutions, which enables us to win new business, including traditional solid
waste collection and disposal customers.

Our Organics business provides transportation, disposal and resource solutions to waste water treatment facilities
across the northeastern United States. In fiscal year 2017, our operations managed approximately 0.8 million tons of
residuals, with 0.2 million tons of this material internalized to our landfills and 0.4 million tons transformed into
renewable products for fertilization and landscaping. In addition, our Organics group has been working to develop
and/or partner with firms that have developed innovative approaches to deriving incremental value from source
separated organics to comply with emerging waste regulations.

Reducing general and administration costs and improving efficiencies
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In August 2017, we launched a new strategy focused on driving lower general and administration costs and improving
back office efficiencies through our multi-year technology plan and our efforts to optimize our sales organization. Our
goal is to reduce our general and administration costs as a percentage of revenues by 75 to 100 basis points by
December 31, 2021.

We initially plan to focus our efforts in two key areas to accomplish this goal: (1) update key technology infrastructure
to transform our finance organization and streamline our back-office processes; and (2) optimize our sales
organization and activities to drive higher sales and productivity.
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We developed a 5-year technology plan during fiscal year 2017 that focuses investment in core systems and
infrastructure to drive cost efficiencies, customer value, and growth. Our legacy financial, work-order management,
and billing systems have provided a stable and high performance system over the last 25 years. However, as we have
worked to modernize our processes, we discovered that our legacy platforms did not afford the data integration
capabilities necessary to advance these key technology initiatives.

Our 5-year technology plan first focuses on updating our key financial systems (financial, general ledger, purchasing,
and fixed assets) with a new NetSuite cloud based Enterprise Resource Planning software that was launched in
February 2018. The next major step in this plan is to replace our field services system, including work order
management, dynamic truck routing and billing applications.

Once we have these foundational systems in place, we plan to shift our attention to further advancing our long-term
technology plan, with a focus on enhancing customer facing applications, streamlining back-office and accounting
processes, automating routine processes, translating data into actionable operating intelligence, and adding technology
to the cab of our trucks to improve customer service and efficiencies.

The second major initiative targeted at reducing general and administration costs and improving efficiencies, is our
effort to optimize our sales organization and activities. During fiscal year 2016 and into fiscal year 2017, we migrated
from five antiquated Customer Relationship Management ("CRM") systems to a newly deployed Microsoft Dynamics
CRM platform. As of mid-2017, all of our sales force was utilizing the new system to manage their day-to-day sales
activities. In fiscal 2018, we plan to focus on enhancing opportunity and retention management activities, driving
higher cross-selling, and improving sales force effectiveness and efficiency. As we gain further traction with these
efforts we expect to redirect certain sales resources to drive higher growth in key customer segments and market areas.
Allocating capital to balance debt delevering with smart growth

Over the last five years we have made significant progress in simplifying our business structure, improving cash flows
and reducing risk exposure: (1) by divesting and closing under performing operations that did not enhance or
complement our core operations; and (2) through strict capital discipline and debt repayment. Given our success in
each area and as part of the 2021 Plan, we have shifted our capital strategy to use our capital in a manner that balances
continued delevering with smart acquisition and development growth.

One of the key pillars of this initiative to improving our balance sheet and reducing operational and financial risk, is
our Enterprise Risk Management program that helps us to more effectively identify and mitigate risk throughout all
aspects of our business. This program has helped us to prioritize and focus resources on mitigating key risk areas,
while simplifying our business structure, improving cash flows and reducing risk exposure by divesting and closing
under performing operations that did not enhance or complement our core operations. These actions included: (1) the
divestiture of Maine Energy Recovery Company, LP, a low margin, negative cash flow waste-to-energy operation, in
the fiscal year ended April 30, 2013; (2) the divestiture of KTI BioFuels, Inc. (“BioFuels”), a low margin, negative cash
flow C&D processing facility, in fiscal year 2014; (3) the sale of our 50% equity interest in US GreenFiber LLC, a
negative cash flow cellulose insulation joint-venture, in fiscal year 2014; (4) the wind down of Casella-Altela
Regional Environmental Services, LLC (“CARES”) through the disposal of the remaining assets of CARES in fiscal
year 2015, in which we held a 51% membership interest; and (5) the sale of select low-margin collection routes in
fiscal years 2015 and 2016.

During this period, our financial strategy was focused on maximizing cash flows to permanently retire indebtedness
and refinancing higher cost indebtedness to lower our borrowing costs and reduce market risk. We made significant
progress in each area during fiscal years 2016 and 2017.

On October 17, 2016, we completed the refinancing of our 7.75% senior subordinated notes due February 2019 (“2019
Notes”) and our senior secured asset-based revolving credit and letter of credit facility due February 2020 with our new
term loan B facility in the amount of $350.0 million (“Term Loan B Facility”) and a revolving line of credit facility in
the amount of $160.0 million (“Revolving Credit Facility” and, together with the Term Loan B Facility, the "Credit
Facility"). This refinancing saved us approximately $11.0 million of annual cash interest expense, moved out debt
maturities, and increased our financial flexibility.

12
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On April 18, 2017, we completed the repricing of our Term Loan B Facility and reduced the applicable interest rate
margin by 25 basis points for both LIBOR and base borrowings. This repricing saved us approximately an additional
$0.9 million of annual cash interest expense.

As of December 31, 2017, our consolidated net leverage ratio, as measured by our Credit Facility, dropped below
3.75x, and as such the applicable interest rate margin for our Term Loan B Facility dropped by another 25 basis points
for both LIBOR and base borrowings. This interest rate step-down is expected to save us approximately an additional
$0.9 million of annual cash interest expense.
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We believe that we are well-positioned for the future and remain strongly committed to a disciplined capital
investment strategy, that balances continued delevering with smart acquisition and development growth. We have set
a goal of $20 million to $40 million per year of acquisition or development activity as part of this new strategy,
although we may consider larger transactions if appropriate. Acquisitions or development activity will be
opportunistic, and we expect to strictly adhere to our disciplined capital return hurdles and rigorous review process.
Given the continued tightening of the disposal markets across the northeastern United States due to permanent facility
closures and increased economic activity, coupled with changes in the recycling markets, we believe that we have an
excellent opportunity to acquire select assets across our market areas. We estimate we have roughly $500 million of
potential acquisition opportunity in our northeastern United States markets (either tuck-in or strategically integrated
with our assets).

We believe that investing a portion of our excess cash flows to grow our business will create additional shareholder
returns through higher cash flow growth rates driven by new revenue streams, internalization to our disposal facilities
and cost synergies.

Operational Overview

Our solid waste and recycling operations comprise a full range of non-hazardous solid waste services, including
collections, transfer stations, MRFs and disposal facilities.

Collections. A majority of our commercial and industrial collection services are performed under one-to-five year
service agreements, with prices and fees determined by such factors as: collection frequency; type of equipment and
containers furnished; type, volume and weight of solid waste collected; distance to the disposal or processing facility;
and cost of disposal or processing. Our residential collection and disposal services are performed either on a
subscription basis (with no underlying contract) with individuals, or through contracts with municipalities,
homeowner associations, apartment building owners or mobile home park operators.

Transfer Stations. Our transfer stations receive, compact and transfer solid waste, collected primarily by our various
residential and commercial collection operations, for transport to disposal facilities by larger vehicles. We believe that
transfer stations benefit us by: (1) increasing the size of the wastesheds which have access to our landfills;

(2) reducing costs by improving utilization of collection personnel and equipment; and (3) helping us build
relationships with municipalities and other customers by providing a local physical presence and enhanced local
service capabilities.

Material Recovery Facilities. Our MRFs receive, sort, bale and sell recyclable materials originating from the
municipal solid waste stream, including newsprint, cardboard, office paper, glass, plastic, steel or aluminum
containers and bottles. We operate eight large-scale, high volume MRFs within our Recycling region in geographic
areas served by our collection divisions. Revenues are received from municipalities and customers in the form of
processing fees, tipping fees and commodity sales. These MRFs, three of which are located in New York, two of
which are located in Vermont, two of which are located in Massachusetts, and one of which is located in Maine,
process over 0.5 million tons per year of recycled materials delivered to them by municipalities and commercial
customers under long-term contracts. We also operate smaller MRFs, which generally process recyclables collected
from our various residential collection operations.

Landfills. We operate nine solid waste Subtitle D landfills and one landfill permitted to accept C&D materials.
Revenues are received from municipalities and other customers in the form of tipping fees. The estimated capacity at
our landfills is subject to change based on engineering factors, requirements of regulatory authorities, our ability to
continue to operate our landfills in compliance with applicable regulations and our ability to successfully renew
operating permits and obtain expansion permits at our sites.
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The following table (in thousands) reflects the aggregate landfill capacity and airspace changes, in tons, for landfills
we operated during fiscal years 2017, 2016 and 2015:
Fiscal Year 2017 Fiscal Year 2016 Fiscal Year 2015
EstimatedEstimated EstimatedEstimated EstimatedEstimated
Remaininkdditional Estimated Remaininkdditional Estimated Remaininkdditional Estimated
Permitte®Permittablelotal PermittedPermittableTotal PermittedPermittableTotal
CapacityCapacity Capacity CapacityCapacity Capacity CapacityCapacity Capacity

(D (1)(2) (1) (H2) (D (H(2)
Balance, beginning of year 31,022 59,089 90,111 23,208 74,443 97,651 26,456 76,547 103,003
New expansions
pursued (3) — — — — — — — 1,366 1,366
Permits granted (4) 9273 (9,273 ) — 11,859 (11,859 ) — — — —
Airspace consumed (3,958 ) — (3,958 ) (3,899 ) — (3,899 ) (3,793 ) — (3,793 )
Changes in engineering
estimates (5) (178 ) (3,515 ) (3,693 ) (146 ) (3,495 ) (3,641 ) 545 (3,470 ) (2,925 )
Balance, end of year 36,159 46,301 82,460 31,022 59,089 90,111 23,208 74,443 97,651

We convert estimated remaining permitted capacity and estimated additional permittable capacity from cubic yards
to tons generally by assuming a compaction factor derived from historical average compaction factors, with
modification for future anticipated changes. In addition to a total capacity limit, certain permits place a daily and/or
annual limit on capacity.
Represents capacity which we have determined to be “permittable” in accordance with the following criteria: (i) we
control the land on which the expansion is sought; (ii) all technical siting criteria have been met or a variance has
been obtained or is reasonably expected to be obtained; (iii) we have not identified any legal or political
impediments which we believe will not be resolved in our favor; (iv) we are actively working on obtaining any
necessary permits and we expect that all required permits will be received; and (v) senior management has
approved the project.
The change in new expansions pursued in fiscal year 2015 relates to the determination of additional permittable
(3)airspace at the Subtitle D landfill located in Southbridge, Massachusetts ("Southbridge Landfill") and the Subtitle
D landfill located in Bethlehem, New Hampshire ("NCES Landfill") in our Eastern region.
The increase in remaining permitted airspace capacity in fiscal year 2017 was the result of a permit received at the
Subtitle D landfill located in West Old Town, Maine ("Juniper Ridge Landfill") in our Eastern region. The increase
(4)in remaining permitted airspace capacity in fiscal year 2016 was a result of the receipt of expansion permits at the
Subtitle D landfill located in Seneca, New York ("Ontario County Landfill") and the Subtitle D Landfill located in
Chemung, New York ("Chemung County Landfill") in our Western region.
The variation in changes in airspace capacity associated with engineering estimates are primarily the result of
changes in compaction at our landfills and estimated airspace changes associated with design changes at certain of
our landfills, which in fiscal year 2017 includes the impact associated with the decision to close our Southbridge
Landfill.
Eastern Region
NCES Landfill. The NCES Landfill is a Subtitle D landfill located in Bethlehem, New Hampshire that we purchased
in 1994. NCES Landfill currently consists of approximately 50 acres of permitted or permittable landfill area, is
permitted to accept municipal solid waste, C&D material and certain pre-approved special waste and has no annual
tonnage limitations. In fiscal year 2017, NCES Landfill entered into an agreement for the construction of a landfill
gas-to-energy plant, which will be constructed, owned and operated by a third-party.
Juniper Ridge Landfill. The Juniper Ridge Landfill is a Subtitle D landfill located in West Old Town, Maine. In 2004,
we completed transactions with the State of Maine and Georgia-Pacific Corporation (“Georgia Pacific”), pursuant to
which the State of Maine took ownership of Juniper Ridge Landfill, formerly owned by Georgia Pacific, and we
became the operator under a 30-year operating and services agreement between us and the State of Maine. Juniper
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Ridge Landfill currently consists of approximately 179 acres of permitted or permittable landfill area, which is
sufficient to permit the additional airspace required for the term of the 30-year operating and services agreement, and
is permitted to accept the following waste originating from the State of Maine: up to 0.1 million tons of municipal
solid waste per year through March 2018, and C&D material, ash from municipal solid waste incinerators and fossil
fuel boilers, front end processed residuals and bypass municipal solid waste from waste-to-energy facilities and
certain pre-approved special waste. Outside of the limitations on municipal solid waste, there are no annual tonnage
limitations at Juniper Ridge Landfill.
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Southbridge Landfill. The Southbridge Landfill is a Subtitle D landfill located in Southbridge, Massachusetts. In 2003,
we acquired Southbridge Recycling and Disposal Park, Inc., which owns a recycling facility and has a contract with
the Town of Southbridge, Massachusetts to operate Southbridge Landfill. Southbridge Landfill currently consists of
approximately 73 acres of permitted or permittable landfill area, and is permitted to accept up to 0.4 million tons of
municipal solid waste, processed C&D residual material and certain pre-approved special waste annually. The
Southbridge Landfill site houses a landfill gas-to-energy plant, which is owned and operated by us, that has the
capacity to generate 1.6 MW of energy. In fiscal year 2017, we initiated a plan to cease operations of Southbridge
Landfill and decided to not proceed with expansion efforts and to close Southbridge Landfill once the remaining
capacity had been exhausted, with capacity expected to be reached during fiscal year 2018. Closure operations at
Southbridge Landfill are expected to begin in fiscal year 2018, or shortly thereafter, once capacity has been reached.
Closure Projects. In 2005, we started closure operations at the Worcester Landfill. These closure operations were
completed in April 2014 when Worcester Landfill accepted its final tons of waste. We began final capping and closing
of Worcester Landfill in May 2014 and completed final capping and closing in fiscal year 2016.

Western Region

Waste USA Landfill. The Waste USA landfill, which is a Subtitle D landfill located in Coventry, Vermont ("Waste
USA Landfill") that we purchased in 1995, is the only operating permitted Subtitle D landfill in the State of Vermont.
Waste USA Landfill consists of approximately 148 acres of permitted or permittable landfill area, and is permitted to
accept up to 0.6 million tons of municipal solid waste, C&D material and certain pre-approved special waste annually.
The Waste USA Landfill site houses a landfill gas-to-energy plant, which is owned and operated by a third-party, that
has the capacity to generate 8.0 MW of energy.

Clinton County Landfill. The Clinton County landfill, which is a Subtitle D landfill located in Schuyler Falls, New
York(“Clinton County Landfill”’). Clinton County Landfill, which currently consists of approximately 197 acres of
permitted or permittable landfill area, portions of which are leased from Clinton County, is permitted to accept up to
approximately 0.2 million tons of municipal solid waste, C&D material and certain pre-approved special waste
annually. The Clinton County Landfill site houses a landfill gas-to-energy facility, which is owned by us and operated
by a third-party, that has the capacity to generate 6.4 MW of energy.

Hyland Landfill. The Hyland landfill, which is a Subtitle D landfill located in Angelica, New York (‘“Hyland Landfill”)
that we own, began accepting waste in 1998. Hyland Landfill currently consists of approximately 121 acres of
permitted or permittable landfill area, and is permitted to accept up to 0.5 million tons of municipal solid waste, C&D
material and certain pre-approved special waste annually. The Hyland Landfill site houses a landfill gas-to-energy
facility, which is owned by us and operated by a third-party, that has the capacity to generate 4.8 MW of energy.
Ontario County Landfill. The Ontario County Landfill, which is a Subtitle D landfill located in Seneca, New York. In
2003, we entered into a 25-year operation, management and lease agreement for the Ontario County Landfill with the
Ontario County Board of Supervisors. Ontario County Landfill currently consists of approximately 171 acres of
permitted or permittable landfill area, and is permitted to accept up to 0.9 million tons of municipal solid waste, C&D
material and certain pre-approved special waste annually and is strategically situated to accept long haul volume from
both the eastern and downstate New York markets. In January 2016, we received an expansion permit at the Ontario
County Landfill, which is sufficient to permit the additional airspace required for the remaining term of the 25-year
operation, management and lease agreement. The Ontario County Landfill site houses a Zero-Sort MRF, which is
operated by us, and a landfill gas-to-energy facility, which is owned and operated by a third-party, that has the
capacity to generate 11.2 MW of energy.

Hakes Landfill. The Hakes C&D landfill, which is a C&D landfill located in Campbell, New York (“Hakes Landfill”)
that we purchased in 1998. Hakes Landfill currently consists of approximately 78 acres of permitted or permittable
landfill area, and is permitted to accept up to 0.5 million tons of C&D material annually.

Chemung County Landfill. The Chemung County Landfill, which is a Subtitle D landfill located in Chemung, New
York. In 2005, we entered into a 25-year operation, management and lease agreement for Chemung County Landfill
and certain other facilities with Chemung County. Chemung County Landfill currently consists of approximately 113
acres of permitted or permittable landfill area strategically situated to accept long haul volume from both eastern and
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downstate New York markets and is permitted to accept up to 0.4 million tons of municipal solid waste and certain
pre-approved special waste annually and 20.5 thousand tons of C&D material annually. In June 2016, we received an
expansion permit at Chemung County Landfill, which is sufficient to permit the additional airspace required for the
remaining term of the 25-year operation, management and lease agreement.
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McKean Landfill. The McKean landfill, which is a Subtitle D landfill located in Mount Jewett, Pennsylvania
(“McKean Landfill”) that we purchased in 2011 as part of a bankruptcy reorganization. McKean Landfill currently
consists of approximately 256 acres of permitted or permittable landfill area, and is permitted to accept up to
approximately 0.3 million tons of municipal solid waste, C&D material and certain pre-approved special waste
annually. The facility permit authorizes the construction of the rail siding at the landfill which if completed, would
expand the market reach for the landfill to other rail capable transfer facilities. We have not yet committed to the
construction of the rail siding pending a determination of the economic viability. We believe that McKean Landfill is
well situated to provide services to the oil and gas industry that explores natural gas in the Marcellus Shale of
Pennsylvania in the form of disposal capacity for residual materials.
Closed Landfills
We also own and/or manage five unlined landfills and three lined landfills that are not currently in operation. We have
closed and capped all of these landfills according to applicable environmental regulatory standards.
Operating Segments
We manage our solid waste operations, which include a full range of solid waste services, on a geographic basis
through two regional operating segments, which we designate as our Eastern and Western regions. Our third operating
segment is Recycling, which comprises our larger-scale recycling operations and our commodity brokerage
operations. Organic services, ancillary operations, industrial services, discontinued operations and earning