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TO OUR FELLOW SHAREHOLDERS:

1  Please refer to “Non-GAAP Performance Measures” in the appendix for further information and a reconciliation of Adjusted EBITDA, which is a non-GAAP mea-
sure, to the most directly comparable GAAP measure, net income.  Net income was $53.1 million for the fiscal year ended December 31, 2022 and $25.4 million for 
fiscal 2023.

2  Please refer to “Non-GAAP Liquidity Measures” in the appendix for further information and a reconciliation of Adjusted Free Cash Flow, which is a non-GAAP 
measure, to the most directly comparable GAAP measure, net cash provided by operating activities. Net cash provided by operating activities was $217.3 million 
for the fiscal year ended December 31, 2022 and $233.1 million for fiscal 2023.

The fiscal year ended December 31, 2023 (“fiscal 2023”) was a banner year for the company marked by 
continued execution against our key strategies and meaningful growth. We maintained operating focus on 
our core business while simultaneously closing on seven acquisitions in the year with approximately $315 
million of annualized revenues. Our growth in fiscal 2023 expanded our geography into a new Mid-Atlantic 
region adjacent to our legacy operating footprint. We were thrilled to welcome 1,000 new team members to 
the company and witness their impressive dedication and contributions.      

Our culture, combined with our safety, service, operating, and capital allocation programs, all contributed 
to our success. In fiscal 2023, we grew revenues +16.5%, Adjusted EBITDA +20.1%1, net cash provided by 
operating activities +7.3%, and Adjusted Free Cash Flow +15.4%2. I am honored to lead such a hardworking 
and dedicated team whose efforts allowed us to make these achievements possible.

In July 2021, we launched an updated multi-year strategic plan through our fiscal year ending December 31, 
2024 (the “2024 Plan”) as detailed below. We believe that continued execution against the following strategic 
initiatives set forth in the 2024 Plan will generate further shareholder value:

 1.  Increasing landfill returns;
 2.  Driving additional profitability in our collection operations;
 3.  Creating incremental value through Resource Solutions;
 4.  Allocating capital for return driven growth; and
 5.  Strengthening four key foundational pillars:
  •  People: Developing a safe, engaged, ready workforce to support growth.
  •  Sustainable Growth: Driving profitable growth through an integrated resource solutions approach.
  •  Technology: Driving profitable growth and efficiencies through technology.
  •  Facilities: Developing necessary long-term infrastructure through facilities planning. 

The 2024 Plan aligns with the company’s core competencies. We are well positioned to continue to execute 
against these strategies, further strengthen our foundational pillars, and deploy capital in a disciplined manner 
to drive further growth.

CULTURE, SERVICE, AND VALUE  

Our foundational pillars exemplify our Core Values and continued investments in our people, training, 
service, and value drivers. We strive to attract and retain a skilled and engaged workforce that is of service 
to each other, our customers, and communities we serve. Our approach is prudent and with intent. In fiscal 
2023, we made notable advancements across each of our foundational pillars: People, Sustainable Growth, 
Technology, and Facilities. 



As we continue to grow our organization, we remain steadfast in maintaining our positive culture and 
Core Values by investing in and developing our People. I am especially proud of the programs we have in 
place to strengthen our employee base that are enabling us to be a safer, more engaged, and effective team. 
Our commercial driver’s license school graduated 81 students in fiscal 2023 and aims to provide a career 
development pathway for members of our frontline team. Over 200 students have completed this training since 
the program began in fiscal 2020. We also launched a new diesel technician school in fiscal 2023. While the 
program is still in its early stages, 20 students have received certificates thus far. Our people-focused initiatives 
promote greater safety and stability as demonstrated in our results. In fiscal 2023, our total recordable incident 
(safety) rate improved by over 5% and we reduced our turnover rate by approximately 19% from the prior year. 
We believe that our execution on safety and turnover improvement is correlated with our overall operational 
and financial performance as a company.

Sustainable Growth is part of our operating strategy aligning our sales, engagement, customer care, 
sustainability, and communications teams. Our targeted approach to deliver excellent customer service requires 
a collaborative approach to identify challenges and create solutions that enable a superior and differentiated 
service at appropriate returns for shareholders. The company is deeply rooted in sustainability, so this comes 
naturally. There is increased customer demand for sophisticated resource management services. There are 
abundant opportunities to deploy our sustainable solutions service offerings across many markets, including 
our new Mid-Atlantic region. We will continue to maintain a balanced environmental and economical 
approach which allow us to reinvest in these services.

We continue to make return driven investments into proven Technology.  From improving back-office systems, 
adding new digital tools, and taking a targeted approach at automating and adding technology across our 
truck fleet to upgrading processing equipment at our material recycling facilities (“MRFs”), we are delivering 
a better service experience for our customers while simultaneously improving the work environment for our 
employees. We ended fiscal 2023 with 56% of our residential fleet automated, which has had a positive impact 
on reducing our cost of service, increasing both operational and capital efficiencies, and enhancing our safety 
in the field. Further, approximately 70% of our fleet has on-board computers that add revenue opportunities, 
digitize routing, and automate data collection for operations and customer reporting.

In mid-fiscal 2023, we completed the full equipment upgrade with state-of-the-art technology at our Boston 
MRF. The early results have been tremendous, with higher revenues from additional material recovery, 
improved productivity that has lowered our operating costs and increased our processing throughput, and 
a stronger safety profile of the operation. Given the success of the Boston MRF upgrade, we have plans for 
further sustainability infrastructure investments at our Willimantic, Connecticut MRF, with a full upgrade 
anticipated in the fiscal year ending December 31, 2024 (“fiscal 2024”). 

Consistent with the ongoing technology enhancements at our MRFs, the overall quality of our Facilities is 
an important component of our strategy to support our team. Our multi-year investment plan to modernize 
our facilities prioritizes the need for a welcoming and accommodating environment for stronger employee 
attraction and retention as well as for our customers. Allocating resources to our infrastructure is another 
mechanism for us to maintain the strong culture which we pride ourselves on.
 



FISCAL 2024: FURTHER EXECUTION, INTEGRATION, AND GROWTH 

Following a period of momentous growth for our company, we are positioned well in fiscal 2024 for another 
year of value creation for shareholders. We have set a strong operating plan, we remain focused on completing 
any remaining integration efforts, and we maintain a robust pipeline of attractive new acquisition targets that 
is addressable given the continued strength of our balance sheet. 

In fiscal 2023 we closed on seven acquisitions, which included entering new states and markets. We have worked 
hard to integrate these operations into our operating, safety, back-office, systems, and people development 
programs. Our team has remained diligent and has done an amazing job to complete integration efforts to 
reduce risk and deliver the expected financial results of each acquisition.

Our expanded platform affords more opportunities for us to continue growing the business over time and 
driving value. We intend to remain judicious with our approach as we prioritize capital allocation in attractive 
markets with the right strategic fit. Our differentiated resource management sales strategy provides a strong 
opportunity for organic growth in our new markets.

We are executing well and believe we have the team and resources in place to support our next phase  
of growth. 

Sincerely,

John W. Casella
Chairman and Chief Executive Officer
April 10, 2024



FORWARD LOOKING STATEMENTS
Certain matters discussed in this annual report, including, but not limited to, the statements 
regarding our intentions, beliefs or current expectations concerning, among other things, our 
financial performance; financial condition; operations and services; prospects; growth; anticipated 
impacts from future or completed acquisitions; and strategies in the 2024 Plan, are “forward-looking 
statements” intended to qualify for the safe harbors from liability established by the Private Securities 
Litigation Reform Act of 1995. These forward-looking statements can generally be identified as such 
by the context of the statements, including words such as “believe,” “expect,” “anticipate,” “plan,” 
“may,” “would,” “intend,” “estimate,” “will,” “guidance” and other similar expressions, whether in 
the negative or affirmative. These forward-looking statements are based on current expectations, 
estimates, forecasts and projections about the industry and markets in which Casella Waste Systems, 
Inc. (“the Company”) operates and management’s beliefs and assumptions. The Company cannot 
guarantee that it actually will achieve the financial results, plans, intentions, expectations or guidance 
disclosed in the forward-looking statements made. Such forward-looking statements, and all phases 
of the Company’s operations, involve a number of risks and uncertainties, any one or more of which 
could cause actual results to differ materially from those described in its forward-looking statements.

Such risks and uncertainties include or relate to, among other things, the following: the Company 
may be unable to adequately increase prices or drive operating efficiencies to adequately offset 
increased costs and inflationary pressures, including increased fuel prices and wages; it is difficult to 
determine the timing or future impact of a sustained economic slowdown that could negatively affect 
our operations and financial results; the closure of the Subtitle D landfill located in Southbridge, 
Massachusetts (“Southbridge Landfill”) could result in material unexpected costs; the increasing 
focus on PFAS and other emerging contaminants may lead to increased compliance and remediation 
costs and litigation risks; adverse weather conditions may negatively impact the Company’s revenues 
and its operating margin; the Company may be unable to increase volumes at its landfills or improve 
its route profitability; the Company may be unable to reduce costs or increase pricing or volumes 
sufficiently to achieve estimated Adjusted EBITDA and other targets; landfill operations and permit 
status may be affected by factors outside the Company’s control; the Company may be required to 
incur capital expenditures in excess of its estimates; the Company’s insurance coverage and self-
insurance reserves may be inadequate to cover all of its risk exposures; fluctuations in energy pricing 
or the commodity pricing of its recyclables may make it more difficult for the Company to predict 
its results of operations or meet its estimates; the Company may be unable to achieve its acquisition 
or development targets on favorable pricing or at all, including due to the failure to satisfy all closing 
conditions and to receive required regulatory approvals that may prevent closing of any announced 
transaction; the Company may not be able to successfully integrate and recognize the expected 
financial benefits from acquired businesses; and the Company may incur environmental charges or 
asset impairments in the future.

There are a number of other important risks and uncertainties that could cause the Company’s actual 
results to differ materially from those indicated by such forward-looking statements. These additional 
risks and uncertainties include, without limitation, those detailed in Item 1A. “Risk Factors” in the 
Company’s most recently filed Form 10-K for fiscal 2023 and in other filings that the Company may 
make with the Securities and Exchange Commission in the future.

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







3  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  4



5  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  6



7  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  8



9  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  10



11  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  12



13  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  14



15  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  16



17  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  18



19  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  20



21  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  22



23  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  24



25  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  26



27  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  28



29  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  30



31  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  32



33  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  34



35  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  36



37  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  38



39  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  40



41  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  42



43  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  44



45  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  46



47  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  48



49  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  50



51  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  52



53  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  54



55  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  56



57  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  58



59  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  60



61  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  62



63  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  64



65  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  66



67  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  68



69  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  70



71  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  72



73  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  74



75  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  76



77  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  78



79  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  80



81  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  82



83  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  84



85  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  86



87  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  88



89  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  90



91  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  92



93  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  94



95  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  96



97  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  98



99  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  100



101  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  102



103  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  104



105  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  106



107  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  108



109  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  110



111  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  112



113  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  114



115  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  116



117  |  2023 Annual Report • Casella Waste Systems, Inc.



Casella Waste Systems, Inc. • 2023 Annual Report  |  118

NON-GAAP PERFORMANCE MEASURES:
In addition to disclosing financial results prepared in accordance with generally accepted accounting principles in the United States 
(“GAAP”), the Company also discloses net income, plus provision for income taxes, less other income, plus loss from termination of 
bridge financing, plus interest expense, net, plus expense from acquisition activities, plus Southbridge Landfill closure charge, plus legal 
settlement, plus landfill capping charge – veneer failure, less gain on resolution of acquisition-related contingent consideration, plus 
environmental remediation charge, plus depreciation and amortization, plus depletion of landfill operating lease obligation, plus interest 
accretion on landfill and environmental remediation liabilities (“Adjusted EBITDA”), which is a non-GAAP financial measure. Adjusted 
EBITDA is reconciled to net income.

The Company presents non-GAAP performance measures, such as Adjusted EBITDA, that provide an understanding of the Company’s 
operational performance because it considers them important supplemental measures of the Company’s performance that are 
frequently used by securities analysts, investors and other interested parties in the evaluation of the Company’s results. The Company 
also believes that identifying the impact of certain items as adjustments provides more transparency and comparability across periods. 
Management uses these non-GAAP performance measures to further understand its “core operating performance” and believes its 
“core operating performance” is helpful in understanding its ongoing performance in the ordinary course of operations. The Company 
believes that providing such non-GAAP performance measures to investors, in addition to corresponding income statement measures, 
affords investors the benefit of viewing the Company’s performance using the same financial metrics that the management team uses in 
making many key decisions and understanding how the core business and its results of operations has performed.

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

Continued on next page.
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NON-GAAP PERFORMANCE MEASURES CONTINUED:

(i)  Loss from termination of bridge financing is related to the write-off of the remaining unamortized debt issuance costs associated 
with the extinguishment of bridge financing agreements associated with acquisitions, including the acquisition of the equity 
interests of four wholly owned subsidiaries of GFL Environmental Inc. (the “GFL Acquisition”) and the acquisition of the assets of 
Consolidated Waste Services, LLC and its affiliates (dba Twin Bridges) (the “Twin Bridges Acquisition”).

(ii)  Expense from acquisition activities is primarily legal, consulting or other similar costs incurred during the period associated 
with the due diligence, acquisition and integration of acquired businesses, including the GFL Acquisition and the Twin Bridges 
Acquisition, in the twelve months ended December 31, 2023, or select development projects as part of the Company’s strategic 
growth initiative.  

(iii)  Southbridge Landfill closure charge are expenses related to the unplanned early closure of the Southbridge Landfill along with 
associated legal activities. The Company initiated the unplanned, premature closure of the Southbridge Landfill in the fiscal 
year ended December 31, 2017 due to the significant capital investment required to obtain expansion permits and for future 
development coupled with an uncertain regulatory environment. The unplanned closure of the Southbridge Landfill reduced the 
economic useful life of the assets from prior estimates by approximately ten years. The Company expects to incur certain costs 
through completion of the closure process.

(iv)  Legal settlement is related to reaching an agreement in June 2023 with the collective class members of a class action lawsuit relating 
to certain claims under the Fair Labor Standards Act of 1938 (“FLSA”) as well as state wage and hours laws.

(v)  Landfill capping charge - veneer failure consists of both (i) the write-off of historical payments associated with capping work that 
has been deemed no longer viable due to a veneer failure and (ii) the related operating expenses incurred to clean up the affected 
capping material at the Company’s landfill in Seneca, New York. Engineering analysis is currently underway to determine root 
causes and responsibility for the event.

(vi)  Gain on resolution of acquisition-related contingent consideration is associated with the reversal of a contingency for a transfer 
station permit expansion that is no longer deemed viable.

(vii)  Environment remediation charge is associated with the investigation of potential remediation at an inactive waste disposal site that 
adjoins one of the landfills we operate.
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NON-GAAP LIQUIDITY MEASURES:
In addition to disclosing financial results prepared in accordance with GAAP, the Company also discloses net cash provided by 
operating activities, less capital expenditures, plus proceeds from the sale of property and equipment, plus cash outflows associated 
with the Southbridge Landfill closure and Potsdam environmental remediation, plus cash outlays from acquisition activities, plus post 
acquisition and development project capital expenditures, plus McKean Landfill rail capital expenditures (“Adjusted Free Cash Flow”), 
which is a non-GAAP financial measure. Adjusted Free Cash Flow is reconciled to net cash provided by operating activities.

The Company presents non-GAAP liquidity measures, such as Adjusted Free Cash Flow, that provide an understanding of the 
Company’s liquidity because it considers them important supplemental measures of its liquidity that are frequently used by securities 
analysts, investors and other interested parties in the evaluation of the Company’s cash flow generation from its core operations that 
are then available to be deployed for strategic acquisitions, growth investments, development projects, unusual landfill closures, site 
improvement and remediation, and strengthening the Company’s balance sheet through paying down debt. The Company also believes 
that identifying the impact of certain items as adjustments provides more transparency and comparability across periods. Management 
uses non-GAAP liquidity measures to understand the Company’s cash flow provided by operating activities after certain expenditures 
along with its consolidated net leverage and believes that these measures demonstrate the Company’s ability to execute on its strategic 
initiatives. The Company believes that providing such non-GAAP liquidity measures to investors, in addition to corresponding 
cash flow statement measures, affords investors the benefit of viewing the Company’s liquidity using the same financial metrics 
that the management team uses in making many key decisions and understanding how the core business and cash flow generation  
has performed.

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

(i)  Southbridge Landfill closure and Potsdam environmental remediation are cash outlays associated with the unplanned closure of 
the Southbridge Landfill and the Company’s portion of costs associated with environmental remediation at Potsdam, which are 
added back when calculating Adjusted Free Cash Flow due to their non-recurring nature and the significance of the related cash 
flows. The Company initiated the unplanned closure of the Southbridge Landfill in the fiscal year ended December 31, 2017 and 
expects to incur cash outlays through completion of the closure and environmental remediation process. The Potsdam site was 
deemed a Superfund site in 2000 and is not associated with current operations.  

(ii)  Cash outlays from acquisition activities are cash outlays for transaction and integration costs relating to specific acquisition 
transactions, including the GFL Acquisition and the Twin Bridges Acquisition, in the twelve months ended December 31, 2023, 
and include legal, environmental, valuation and consulting as well as asset, workforce and system integration costs as part of the 
Company’s strategic growth initiative. 

(iii)  Post acquisition and development project capital expenditures are (x) acquisition related capital expenditures that are necessary 
to optimize strategic synergies associated with integrating newly acquired operations as contemplated by the discounted cash 
flow return analysis conducted by management as part of the acquisition investment decision; and (y) non-routine development 
investments that are expected to provide long-term returns. Acquisition related capital expenditures include costs required to 
achieve initial operating synergies and integrate operations.   

(iv)  McKean Landfill rail capital expenditures are related to the Company’s landfill in Mount Jewett, PA (“McKean Landfill”) rail 
side development that are added back when calculating Adjusted Free Cash Flow due to the specific nature of this investment in 
the development of long-term infrastructure which is different from the landfill construction investments in the normal course  
of operations.
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