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TO MY FELLOW SHAREHOLDERS:
The fiscal year ended December 31, 2025 (“fiscal 2025”) marked a pivotal and meaningful year for the company. 
We continued to execute our strategy, delivered solid operating and financial results, and celebrated 50 years 
of service as a company.

Before sharing our perspective on the year and the path ahead, I want to begin by recognizing and thanking 
John W. Casella for his leadership, vision, and service. John’s entrepreneurial spirit, commitment to our Core 
Values, and long term view of resource management have helped shape our company for five decades. Under 
his leadership, Casella grew from a single truck operation into one of the largest and most respected solid 
waste and recycling service providers in the United States. I am grateful for John’s mentorship, partnership, 
and continued engagement, and I am honored to build upon the foundation he helped to establish. 

Since assuming the role of Chief Executive Officer on January 1, I remain impressed by, and appreciate, 
the efforts of our entire team. Our execution of long-term strategy continues to strengthen our foundation  
for future growth, with a clear focus on investing in our people and fostering a culture of safety, innovation, 
and accountability.

FISCAL 2025 PERFORMANCE  

In fiscal 2025, our teams once again demonstrated the strength of our operating model and the resiliency of 
our business. We remained focused on safety, service, and disciplined capital allocation, while continuing to 
integrate recent acquisitions and invest in long term infrastructure. Our results reflect the dedication of our 
more than 5,600 team members and their commitment to safely serving our customers and communities 
every day.

As we have consistently emphasized, our success is rooted in execution. Operating well in our local markets, 
maintaining pricing discipline, managing costs, and investing purposefully to support sustainable growth are 
fundamental guides to our decision making and position us well for the future.

We continued to invest prudently in fiscal 2025. Automation, recycling infrastructure, customer facing 
technology, and integration capabilities remain priorities. These investments are designed to improve near 
term results and to position Casella well to meet evolving customer needs and regulatory requirements in the 
years ahead

A CLEAR STRATEGIC FOCUS FOR 2026 

As we begin this next chapter, we are committed to reinforcing the pillars of our strategy, embracing our 
core values, and building the alignment and momentum needed to deliver long-lasting shareholder value. 
With that in mind, we are focused on seeking to ensure a safe and supported team, and a culture where our 
teams are prepared and empowered to provide outstanding service. Safety is foundational to everything 
we do, and operational excellence is the engine that drives margin improvement, customer satisfaction, 
and consistent returns. We will continue to invest in workforce development, leadership training, and 
programs that support attraction, retention, and engagement. As we grow, maintaining our culture, values, 
and operational consistency is critical, and we view talent development as a long term investment that 
differentiates Casella.



Our mission is to provide safe, sustainable waste and recycling services and as we look to the future, we will 
continue to focus on our core strategies to create long-term shareholder value.  

 •   Drive Higher Collection profitability through automation and routing efficiencies, labor effectiveness, 
positive price to cost spread, and profitable growth.

 •   Optimize Long-term disposal capacity by developing additional annual and long-term capacity, 
increasing internalization, and enhancing returns through key operating programs.

 •   Create Value through Resource Solutions including investments in key recycling and processing 
infrastructure, and continued growth in circularity solutions for major customers 

 •   Capital allocation that is disciplined and driven by returns while executing on a robust pipeline  
of acquisitions.

 •   Strengthening key foundational pillars: team, culture, customer focus, technology, and assets.

Our size allows us to combine the stability and sophistication of a national platform with the responsiveness 
and accountability of a local operator. We believe that this balance remains a powerful differentiator.

LOOKING AHEAD

Entering fiscal 2026, we believe the company is well positioned. Our end markets remain attractive, our 
acquisition pipeline is active, our risk management programs are mature and working to offset volatility, and 
our balance sheet provides flexibility. Perhaps most importantly, we have an experienced leadership team, a 
dedicated workforce, and a culture rooted in service, accountability, and continuous improvement.

While the leadership transition represents an important moment, our strategy is steady and our values are 
unchanged. We will continue to strive to deliver long-term shareholder value and results that satisfy our 
customers and the communities we serve.

I am excited about the opportunity ahead and grateful for the trust placed in our team. On behalf of the entire 
organization, thank you for your continued support of Casella.

Sincerely,

Edmond “Ned” R. Coletta
President & Chief Executive Officer
April 3, 2026



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; strategies; sustainability and safety goals and 
commitments and anticipated actions to meet such goals and commitments; and anticipated impacts from 
future or completed acquisitions, 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,” ”projects,” “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 will achieve the financial results, plans, intentions, expectations or guidance disclosed 
in the forward-looking statements made in this annual report. 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, wages and tariffs; 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 increasing focus on per- and polyfluoroalkyl substances (“PFAS”) and other emerging contaminants, 
including the recent designation by the U.S. Environmental Protection Agency of two PFAS chemicals as 
hazardous substances under the Comprehensive Environmental Response, Compensation, and Liability Act, 
will likely 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; disruptions or limited access to domestic and global transportation or the 
imposition of tariffs could impact the Company’s ability to sell recyclables into end markets; 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 Annual 
Report on Form 10-K for the fiscal year ended December 31, 2025, 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.
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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 interest expense, net, plus 
depreciation and landfill amortization, plus amortization of intangibles, plus expense from acquisition activities, plus organics facility 
closure charge, plus Southbridge Landfill closure charge, less landfill capping recovery – veneer failure, plus debt modification expense, 
plus depletion of landfill operating lease obligations, 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)  Amortization of intangibles is the add-back of non-cash amortization of acquired intangibles such as covenants not-to-compete, 
customer relationships and trade names.

(ii)  Expense from acquisition activities is comprised primarily of legal, consulting, rebranding, information technology and other costs 
associated with the due diligence, acquisition and integration of acquired businesses. Fiscal year 2024 included a charge for an increase 
in the reserve against accounts receivable of the businesses acquired in our acquisition of the equity interests of four wholly-owned 
subsidiaries of GFL Environmental Inc. as a result of our inability to pursue collections during the transition services period with the 
seller, resulting in accounts receivable aged beyond what is typical in our business.

(iii)  Organics facility closure charge are expenses related to us ceasing operations at an organic residuals composting facility that we own 
in Maine related to a change in state law prohibiting land application of biosolids based recycled products. The charge includes costs 
related to our closure and post-closure obligations and an obligation incurred for corrective action linked to soil remediation at the 
site, as well as other costs incurred associated with ceasing operations at the site, which we expect to continue to occur through final 
closure of the site.

(iv)  Southbridge Landfill closure charge are expenses, and related recoveries, related to the unplanned early closure of the landfill located 
in Southbridge, Massachusetts (“Southbridge Landfill”). 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. In fiscal year 2024, the Company received the final closure 
permit related to Southbridge Landfill, which set out permit conditions including environmental monitoring, third party inspections, 
inspection of the final cover, leachate sampling, post-closure monitoring and other post-closure requirements, and entered the post-
closure period. The Company recorded a non-cash charge in fiscal year 2024, including a subsequent recovery in the three months 
ended December 31, 2024, to revise the accrued post-closure liability for the Southbridge Landfill based on the conditions in the 
closure permit.

(v)  Landfill capping recovery - veneer failure is associated with a veneer failure that occurred in the fiscal year ended December 31, 2023 
at a Subtitle D landfill we operate located in Seneca, New York. In fiscal year 2024, we recorded a recovery consisting of both (i) a 
partial reversal of historical payments written off after an engineering evaluation determined that a portion of the area affected by the 
veneer failure was deemed to still be viable as well as (ii) a recovery of operating expenses incurred during the clean up of the affected 
capping material as part of a settlement with a third-party.

(vi)  Debt modification expense associated with agent fees and other third party costs we paid during the refinancing of our second amended 
and restated credit agreement.
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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 sale of property and equipment, plus proceeds from property insurance settlement, 
plus acquisition capital expenditures, plus cash outlays for acquisition expenses, plus McKean Landfill rail capital expenditures, plus cash 
outlays for organics facility closure, plus FLSA legal settlement payment, plus cash outlays for Southbridge Landfill closure (“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 to 
understand 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.       

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

(i)  Acquisition capital expenditures are acquisition-related capital expenditures that are necessary to transition and upgrade acquired 
assets to Company operating standards and to achieve strategic synergies associated with integrating newly acquired operations, 
which can be considered, together with acquisition purchase price, as part of the initial overall investment in an acquired business.

(ii)  Cash outlays for acquisition expenses are cash outlays for transaction and integration costs relating to specific acquisition 
transactions and include legal, consulting, rebranding, information technology and other costs as part of the Company’s strategic 
growth initiative. 

(iii)  McKean Landfill rail capital expenditures are long-term infrastructure capital expenditures related to rail side development at the 
Company’s landfill in Mount Jewett, PA (“McKean Landfill”), which is different from the landfill construction investments in the 
normal course of operations.

(iv)  Cash outlays for organics facility closure are cash outlays related to us ceasing operations at an organic residuals composting facility 
that we own in Maine related to a change in state law prohibiting land application of biosolids based recycled products. We expect 
to incur cash outlays through satisfaction of the closure requirements and the soil remediation process.

(v)  FLSA legal settlement payment is the cash outlay of a legal settlement 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.

(vi)  Cash outlays for Southbridge Landfill closure are cash outlays associated with the unplanned, early closure of the Southbridge 
Landfill. The Company initiated the unplanned, premature closure of the Southbridge Landfill in the fiscal year ended December 
31, 2017, and expects to incur cash outlays through satisfaction of the closure requirements and the environmental remediation 
process. In fiscal year 2024, the Company received the final closure permit related to Southbridge Landfill and entered the post-
closure period.
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