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PROSPECTUS SUPPLEMENT
(To Prospectus dated December 29, 2014)

$60,000,000

Casella Waste Systems, Inc.

7.75% Senior Subordinated Notes due 2019

We are offering $60.0 million aggregate principal amount of 7.75% senior subordinated notes due 2019 (the new

notes ). The new notes offered hereby will be issued as additional notes under the indenture, dated as of February 7,
2011, pursuant to which we previously issued $325.0 million aggregate principal amount of 7.75% senior

subordinated notes due 2019 (the existing notes ). Unless the context requires otherwise, as used herein the term notes
refers to both the new notes offered hereby and the existing notes.

The new notes offered hereby will have the same terms as the existing notes and will be fungible commencing on or
about February 17, 2015, and will be treated as a single series with the existing notes, and will vote as one class with
the existing notes under the indenture governing the notes. The notes will mature on February 15, 2019. We will pay
interest on the new notes semi-annually in cash in arrears on February 15 and August 15 of each year, commencing on
August 15, 2015. Our obligations under the notes are fully and unconditionally guaranteed, jointly and severally, on a
senior subordinated basis by our existing and future domestic restricted subsidiaries that guarantee our existing senior
revolving credit and letter of credit facility (the Current Senior Credit Facility ) and that are expected to guarantee the
new senior secured asset-based revolving credit and letter of credit facility (the ABL Facility ) that we expect to enter
into following the closing of this offering of the new notes. The notes and the guarantees are our general unsecured
senior subordinated obligations and are subordinated in right of payment to all of our and the guarantors senior debt.
In addition, the notes are structurally subordinated to all of the liabilities of any subsidiaries that are not guaranteeing
the notes.

The notes will be redeemable on or after February 15, 2015, at the redemption prices specified under Description of
the Notes Optional Redemption. We may also redeem some or all of the notes before February 15, 2015, at a
redemption price of 100% of the principal amount, plus accrued and unpaid interest, if any, to the redemption date,

plus a make whole premium. In addition, we may be required to make an offer to purchase the notes upon the sale of
certain assets and upon a change of control.
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The notes will not be listed on any securities exchange.

Investing in the notes involves certain risks. See _Risk Factors beginning on page S-18.

Per Note Total
Public offering price (1) 99.25% $59,524,166.67
Underwriting discounts and commissions 2.00% $ 1,200,000.00
Proceeds, before expenses, to us (1)(2) 97.25% $58,324,166.67

(1) Less the amount of interest that would have accrued from the settlement date to February 15, 2015.

(2) See Underwriting (Conflicts of Interest).
Neither the Securities and Exchange Commission (the SEC ) nor any state securities commission or other
regulatory body has approved or disapproved of these securities or determined if this prospectus supplement
or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.
The underwriters expect to deliver the new notes to purchasers in book-entry form only through the facilities of The

Depository Trust Company and its direct participants, including the Euroclear System and Clearstream Banking S.A.,
on or about February 13, 2015.

Joint Book-Running Managers

BofA Merrill Lynch J.P. Morgan

Co-Managers

Comerica Securities Raymond James
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The date of this prospectus supplement is February 9, 2015.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering of the new notes. The second part is the accompanying prospectus, which describes more general
information, some of which may not apply to this offering of the new notes. Generally, when we refer to this
prospectus, we are referring to both parts of this document combined. The information contained in this prospectus
supplement or the accompanying prospectus, or incorporated by reference herein or therein, is accurate only as of the
respective dates hereof or thereof, regardless of the time of delivery of this prospectus supplement and the
accompanying prospectus or of any sale of the notes. You should not assume that the information appearing in this
prospectus supplement, the accompanying prospectus, any related free writing prospectus or any document
incorporated by reference is accurate as of any date other than the date of the applicable document. Our business,
financial condition, results of operations and prospects may have changed since that date. It is important for you to
read and consider all information contained in this prospectus supplement and the accompanying prospectus,
including the documents incorporated by reference herein and therein, in making your investment decision. You
should also read and consider the information in the documents to which we have referred you in the sections entitled
Where You Can Find More Information and Incorporation by Reference in this prospectus supplement.

We are responsible only for the information contained in or incorporated by reference into this prospectus supplement
and the accompanying prospectus or information contained in a free writing prospectus that we authorize to be
delivered to you. This prospectus supplement and the accompanying prospectus may be used only for the purpose for
which they have been prepared. No one is authorized to give you information other than that contained in this
prospectus supplement, the accompanying prospectus, any related free writing prospectus and the documents
incorporated by reference into this prospectus supplement. We have not, and the underwriters have not, authorized any
other person to provide you with different information. We do not, and the underwriters do not, take responsibility for
any other information that others may give you.

We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where such an
offer or sale is not permitted. The distribution of this prospectus supplement and the accompanying prospectus and the
offering of the notes in certain jurisdictions may be restricted by law. Persons outside the United States who come into
possession of this prospectus supplement and the accompanying prospectus must inform themselves about, and
observe any restrictions relating to, the offering of the new notes and the distribution of this prospectus supplement
and the accompanying prospectus outside the United States. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to
buy, any securities offered by this prospectus supplement and the accompanying prospectus by any person in any
jurisdiction in which it is unlawful for such person to make such an offer or solicitation.

Unless the context otherwise requires or as otherwise expressly stated, references in this prospectus supplement and

the accompanying prospectus to Casella, we, our, us and the Company refer, collectively, to Casella Waste Syst
Inc., a Delaware corporation and its consolidated subsidiaries, including its wholly-owned subsidiaries and certain

partially owned entities over which it has a controlling financial interest. Currency amounts in this prospectus

supplement are stated in U.S. dollars.

In June 2014, we elected to change our fiscal year-end from April 30 to December 31. The change in fiscal year
became effective for our fiscal year beginning January 1, 2015 and ending December 31, 2015 (the current fiscal
year ). We intend to file a Transition Report on Form 10-KT for the eight-month transition period ending

December 31, 2014 (the transition period ). References in this prospectus supplement to a fiscal year prior to the
current fiscal year refer to the fiscal year ended April 30 for the applicable year. References to the six-month period
ended October 31, 2014 refer to the first and second quarters of the transition period.
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FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus include forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended (the Securities Act ) and Section 21E of
the Securities Exchange Act of 1934, as amended (the Exchange Act ), including statements regarding:

expected liquidity and financing plans;

expected future revenues, operations, expenditures and cash needs;

preliminary estimated financial results;

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;
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potential business combinations or divestitures; and

projected improvements to our infrastructure and impact of such improvements on our business and

operations.
In addition, any statements contained in or incorporated by reference into this prospectus 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
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 incorporated by reference into this prospectus. We cannot guarantee that we actually will achieve the
plans, intentions or expectations disclosed in the forward-looking statements. The occurrence of the events described
and the achievement of the expected results depend 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 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,

S-2
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without limitation, those detailed in the Risk Factors section herein beginning on page S-18. 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. The factors discussed above are not intended to be a complete
statement of all risks and uncertainties that may affect our businesses. We cannot anticipate all developments that may
adversely affect our business or operations or our consolidated results of operations or financial condition.

S-3
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SUMMARY

This summary highlights information contained elsewhere in, or incorporated by reference into, this prospectus
supplement and the accompanying prospectus. As a result, it does not contain all of the information that may be
important to you or that you should consider before investing in the notes. You should read carefully this entire
prospectus supplement and accompanying prospectus, including the Risk Factors section herein. To the extent the
information in this prospectus supplement is inconsistent with the information in the accompanying prospectus or
information incorporated by reference herein, you should rely on the information in this prospectus supplement.

Casella Waste Systems, Inc.
Overview

Founded in 1975 with a single truck, Casella 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.

As of the date of this prospectus supplement, we owned and/or operated 35 solid waste collection operations, 44
transfer stations, 18 recycling facilities, nine Subtitle D landfills, four landfill gas-to-energy facilities and one landfill
permitted to accept construction and demolition materials.

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. In addition, over the last several years many of our customers
have been seeking to reduce their environmental footprint by increasing their recycling rates, diverting organics out of
the waste stream into beneficial use processes and exploring emerging methods to transform traditional waste streams
into renewable resources. Since our founding, 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 stakeholders, which include customers, employees, communities and shareholders.

Our key 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 maximize long-term financial
returns and competitive positioning.

Over the last two years, our efforts have been focused in four key areas: (1) increasing landfill returns; (2) driving
additional profitability at collection operations; (3) executing our Eastern region strategy (including improving our
asset mix through selective asset sales of underperforming operations, expanding and modifying our landfill permits,
integrating Bestway Disposal Services and BBI Waste Services, which we acquired in fiscal year 2012, expanding and
winning key new municipal contracts and driving operational efficiencies and improved integration across our
footprint); and (4) differentiating our business by providing resource solutions. We plan to continue execution of these
key strategies in the current fiscal year.
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Recent Developments
Preliminary Financial Results

We plan to release financial results for the eight-month transition period ended December 31, 2014 ( transition period
2014 ) on February 25, 2015. We are providing the following preliminary estimated financial results ahead of such
release. However, these results are subject to adjustment since the audit of our consolidated financial statements has
not yet been completed for transition period 2014:

Revenues are expected to be approximately $368.4 million for transition period 2014, as compared to the
previously disclosed guidance range of between $356.0 million and $366.0 million for the same period,
and as further compared to revenues of $340.1 million for the eight months ended December 31, 2013.

Adjusted EBITDA* is expected to be between approximately $74.0 million and $75.0 million for
transition period 2014, as compared to the previously disclosed guidance range of between $71.0 million
and $75.0 million for the same period, and as further compared to Adjusted EBITDA* of $73.0 million
for the eight months ended December 31, 2013.

Capital expenditures are expected to be approximately $55.0 million for transition period 2014, as
compared to the previously disclosed guidance range of between $52.0 million and $55.0 million for the
same period.

We are also providing preliminary estimated financial results for the 12 months ended December 31, 2014:

Revenues are expected to be approximately $525.9 million for the 12 months ended December 31, 2014.

Adjusted EBITDA* is expected to be between approximately $96.0 million and $97.0 million for the 12
months ended December 31, 2014.

Free Cash Flow* is expected to be between approximately ($10.2) million and ($9.2) million for the 12

months ended December 31, 2014.
These preliminary estimated financial results have been prepared by and are the responsibility of management. Neither
our independent registered public accounting firm nor any other independent registered public accounting firm has
audited, reviewed or compiled, examined or performed any procedures with respect to the preliminary estimated
financial results, nor have they expressed any opinion or any other form of assurance on the preliminary estimated
financial results. These preliminary estimated financial results, and the financial information relating to December 31,
2014 and the 2014 transition period included below, may be subject to adjustment as a result of completion of the
audit of our financial statements.
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Following is a reconciliation, in the form of a range (except for the eight months ended December 31, 2013), of

Adjusted EBITDA* to Net Loss ($ in millions):

Net Loss

Income from discontinued operations, net

Loss on disposal of discontinued operations, net
Provision for income taxes

Other income, net

Interest expense, net

(Income) expense from divestiture, acquisition and
financing costs

Severance and reorganization costs

Environmental remediation charge

Depreciation and amortization

Fiscal year-end transition costs

Asset impairment charge

Gain on settlement of acquisition related contingent
consideration

Development project charge

Depletion of landfill operating lease obligations
Interest accretion on landfill and environmental
remediation liabilities

Adjusted EBITDA*

Twelve Months Eight Months Ended
Ended December 31,
December 31, 2014 2014 2013
Low End High End LowEnd High End
$294) $ (247) $62) $ @14 $4)D
(0.3)
0.4
1.6 1.0 1.0 0.4 1.2
0.4) (0.5) 0.4) (0.6) (0.5)
38.5 37.5 259 25.0 25.2
0.5) (0.6) (0.5) (0.6) 0.1
0.5 0.4 0.2
1.0 0.9 1.0 0.9 0.4
61.6 60.7 42.0 41.0 40.6
0.6 0.5 0.6 0.5
7.5 7.5
(1.1) (1.1)
1.4 1.4
10.9 10.5 8.0 7.6 7.0
3.8 3.5 2.6 2.2 2.8
$ 96.0 $ 97.0 $74.0 $ 750 $73.0

Following is a reconciliation, in the form of a range, of Free Cash Flow* to Net Cash Provided by Operating

Activities ($ in millions):

Net Cash Provided by Operating Activities

Capital expenditures

Payments on landfill operating lease contracts
Proceeds from sale of property and equipment

Free Cash Flow *

Table of Contents

Twelve Months Ended
December 31, 2014

Low End High End
$ 61.0 $ 63.2
(66.7) (67.7)
5.4 (5.5)

0.9 0.8
$(10.2) $ 9.2)
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*  Non-GAAP Financial Measures

In addition to disclosing financial results prepared in accordance with Generally Accepted Accounting Principles in
the United States (GAAP), we also disclose earnings before interest, taxes, depreciation and amortization, adjusted for
accretion, depletion of landfill operating lease obligations, gain on sale of assets, development project charge
write-offs, legal settlement costs, tax settlement costs, bargain purchase gains, asset impairment charges,
environmental remediation charges, severance and reorganization costs, (income) expenses

S-6
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from divestiture, acquisition and financing costs, gains on the settlement of acquisition related contingent
consideration, fiscal year-end transition costs, as well as losses on divestiture (Adjusted EBITDA), which is a
non-GAAP measure. We also disclose Free Cash Flow, which is defined as net cash provided by operating activities,
less capital expenditures (excluding acquisition related capital expenditures), less payments on landfill operating
leases, less assets acquired through financing leases, plus proceeds from the sale of property and equipment, plus
contributions from non-controlling interest holders, which is a non-GAAP measure. Adjusted EBITDA is reconciled
to net income (loss) as presented above, while Free Cash Flow is reconciled to net cash provided by operating
activities as presented above.

We present Adjusted EBITDA and Free Cash Flow because we consider them important supplemental measures of
our performance and believe they are frequently used by securities analysts, investors and other interested parties in
the evaluation of our results. Management uses these non-GAAP measures to further understand our core operating
performance. We believe our core operating performance is helpful in understanding our ongoing performance in the
ordinary course of operations. We believe that providing Adjusted EBITDA and Free Cash Flow to investors, in
addition to corresponding income statement and cash flow statement measures, affords investors the benefit of
viewing our performance using the same financial metrics that the management team uses in making many key
decisions and understanding how the core business has performed. We further believe that providing this information
allows our investors greater transparency and a better understanding of our core financial performance. In addition, the
Current Senior Credit Facility, the indenture governing the notes and the ABL Facility, if consummated, use EBITDA
(with additional adjustments) to measure our compliance with covenants such as interest coverage, leverage and debt
incurrence.

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

ABL Facility

We expect to enter into the ABL Facility following the closing of this offering of the new notes. We intend to use
initial borrowings under the ABL Facility, together with the net proceeds of this offering of the new notes, to
refinance the Current Senior Credit Facility. Certain financial institutions, including affiliates of certain of the
underwriters of this offering of the new notes, have provided commitments on the terms and subject to the conditions
stated in their letters, which commitments, in the aggregate, equal or exceed the minimum targeted size of the ABL
Facility. We believe that agreement in principle has been reached with the lenders on the terms and conditions for the
ABL Facility. The ABL Facility is expected to become effective upon the final approval by us and the lenders, subject
to definitive agreements and our satisfaction of customary closing conditions, including our delivery of title insurance
for mortgaged properties and a borrowing base report showing that the sum of availability under the ABL Facility (the
borrowing base minus outstanding borrowings and letters of credit) plus up to $6.0 million of unused restricted cash
comprised of proceeds of the New York Bonds is not less than $32.5 million after giving effect to the initial funding.
Prior to the effectiveness of the ABL Facility, we intend to apply the net proceeds from this offering of the new notes
to reduce borrowings under the Current Senior Credit Facility.

We cannot assure you that the ABL Facility will become effective or, if it becomes effective, on what terms. The

closing of this offering of the new notes is not contingent upon the effectiveness of the ABL Facility. The

effectiveness of the ABL Facility is expected to be contingent upon the closing of this offering of the new notes. See
Description of Certain Indebtedness ABL Facility for further detail.
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Sale of Assets

On February 6, 2015, we entered into an agreement for our previously disclosed plans to sell certain assets of the
Casella-Altela Regional Environmental Services, LLC ( CARES ) water treatment facility. We have a 51% ownership
interest in CARES and consolidate the assets, liabilities and results of operations of CARES into our consolidated
financial statements. At April 30, 2014, we determined that certain assets of

S-7
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CARES were no longer operational and initiated a plan to shut down the operations of CARES, resulting in an
impairment charge of $7.5 million. The remaining book value of the assets of CARES at December 31, 2014 was $0.7
million. On February 6, 2015, we entered into an agreement to sell the remaining assets of CARES for total
consideration of $3.5 million, resulting in a gain on sale of assets of up to $2.8 million, 49% of which will be
attributable to our noncontrolling interest partner. In connection with this transaction, we are also selling certain
wholly-owned equipment and real estate to the same buyer for total consideration of $1.1 million, resulting in a gain
on sale of assets of up to $1.1 million. We expect to complete this transaction in the first quarter of fiscal year 2015,
subject to closing conditions. The foregoing description of the CARES transaction is an overview of the transaction.
We cannot assure you that the CARES transaction will be consummated and, if consummated, on what terms.

Southbridge Landfill Environmental Remediation Settlement

As previously reported, on or about August 24, 2013, we experienced the movement of stockpiled earth at our
Southbridge landfill in Southbridge, Massachusetts. The stockpiled materials consisted of soil removed and relocated
to create space for the construction of additional landfill airspace at the landfill. The earth had been relocated and
stored during the fall, winter and spring construction seasons of fiscal year 2013. The movement caused some of the
stockpiled earth to enter wetlands on property owned by us.

We have reached agreement on the terms of a Consent Judgment with the Massachusetts Attorney General ( MAAG ),
which was approved by the Superior Court of Massachusetts on December 10, 2014. The settlement requires us to pay
a civil penalty of $0.2 million to the MAAG (with fifty thousand dollars suspended pending satisfactory completion of
remediation at the Southbridge landfill, which work has been satisfactorily completed) and twenty thousand dollars to
the Town of Charlton, where the affected wetlands were located. This matter is now closed with respect to the

MAAG, other than on-going compliance.

We anticipate that the execution of the remediation plan, including resolution of the MAAG matter as discussed above
and related matters outside the scope of the MAAG matter, will involve remediation costs of approximately $3.6
million, and that such costs could be higher if actual costs exceed estimates. Of such $3.6 million, we have incurred
costs of approximately $3.4 million as of December 31, 2014, and anticipate spending an additional approximately
$0.2 million for final site work completion. We have provided our insurer with notice of the plan. We have entered
into settlement agreements and releases with the contractor and technical advisor that provided services at the site and
with our insurance company. The contractor, Casella Construction, Inc. ( CCI ), which continued to perform work for
us at the Southbridge landfill to assist in the remediation of the site, has agreed to contribute $0.7 million in cash and
non-compensable services. CCI is owned by John Casella, our Chief Executive Officer and Chairman of our Board of
Directors, and Doug Casella, a member of the Company s Board of Directors. The technical advisor, Geosyntec
Consultants, Inc. ( GCI ) has agreed to contribute $1.3 million to our costs in cash. Our insurer, Steadfast Insurance
Company ( Steadfast ) has contributed $0.2 million to our costs in cash, and waived its rights of subrogation against all
third parties. Accordingly, we believe that the residual loss to us will be approximately $1.4 million, including the
resolution of the MAAG matter as discussed above, and after undertaking certain additional site work outside the
scope of the MAAG matter and accounting for contributions from CCI, GCI, and Steadfast. Accordingly, we have
recorded a charge of $1.0 million in transition period 2014 as an environmental remediation charge. We had
previously recorded a charge of $0.4 million in fiscal year 2014 as an environmental remediation charge.

Completion of Biofuels Site Improvements
In the two months ended December 31, 2014, we have recorded $0.6 million of income associated with KTI Biofuels,
Inc. ( Biofuels ), a construction and demolition material processing facility located in Lewiston, Maine, that we

divested in the first quarter of fiscal year 2014. In connection with the divestiture, we agreed to complete certain site

Table of Contents 19



Edgar Filing: Tompkins County Recycling LLC - Form 424B5

improvements at Biofuels, which improvements were completed in December 2014. The income is the result of
unwinding excess remaining reserves to complete the site improvements.
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Corporate Information

Casella Waste Systems, Inc., is a Delaware corporation. Our principal executive offices are located at 25 Greens Hills
Lane, Rutland, Vermont, and our telephone number is (802) 775-0325. Our website address is www.casella.com. The
information on our website is not a part of this prospectus.

The Offering

The following summary contains basic information about the notes and is not intended to be complete. It does not
contain all the information that may be important to you and is subject to important limitations and exceptions. For a
more complete understanding of the notes, please read Description of the Notes. The summary below describes the
principal terms of the notes. In this Summary The Offering section, Casella, we, our, us and the
Company refers to Casella Waste Systems, Inc. only and not to any of its subsidiaries.

Issuer Casella Waste Systems, Inc.

Notes Offered $60.0 million aggregate principal amount of 7.75% senior subordinated
notes due 2019. The new notes are being offered as additional notes
under an indenture dated as of February 7, 2011, pursuant to which we
previously issued $325.0 million aggregate principal amount of 7.75%
Senior Subordinated Notes due 2019. The new notes offered hereby will
have the same terms as the existing notes and will be fungible
commencing on or about February 17, 2015, and will be treated as a
single series with the existing notes, and will vote as one class with the
existing notes under the indenture governing the notes. Commencing on
or about February 17, 2015, the new notes will have the same CUSIP as
the existing notes. Prior to such date, the new notes will have a different
CUSIP than the existing notes.

Issue Price 99.25% less the amount of interest that would have accrued from the
settlement date to February 15, 2015.

Maturity Date February 15, 2019.

Interest Interest on the notes accrues at a rate of 7.75% per annum, payable
semi-annually in cash in arrears on February 15 and August 15 of each
year. The first interest payment date for the new notes will be August 15,
2015. The new notes will not be entitled to interest for the period from
the settlement date to February 15, 2015, because the settlement date will
occur after the record date for the February 15, 2015 interest payment
date. The issue price reflects a deduction for the amount of interest that
would have accrued from the settlement date to February 15, 2015.
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147448 AJ3 (prior to on or about February 17, 2015). Prior to on or about
February 17, 2015, the new notes will trade separately from the existing

notes.

147448 AG9 (on or about February 17, 2015). Commencing on or about
February 17, 2015, the new notes will trade together with the existing

notes.
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The notes are fully and unconditionally guaranteed on a senior

subordinated basis by our existing and future domestic restricted

subsidiaries that guarantee the Current Senior Credit Facility and that are
expected to guarantee the ABL Facility that we expect to enter into

following the closing of this offering of the new notes. For more details,

see Description of Certain Indebtedness ABL Facility , Description of the
Notes and Use of Proceeds.

The notes and the guarantees are our and the guarantors general
unsecured senior subordinated obligations and:

are subordinated in right of payment to our and the guarantors existing
and future senior indebtedness, including the Current Senior Credit
Facility (and, if consummated, the ABL Facility);

rank pari passu in right of payment with any of our and the guarantors
existing and future senior subordinated indebtedness;

are structurally subordinated to all of the liabilities of our subsidiaries
that are not guaranteeing the notes; and

rank senior in right of payment to any of our and the guarantors future
indebtedness that expressly provides that it is junior in right of
payment to the notes.

As of October 31, 2014, we had approximately $200.1 million aggregate
principal amount of senior indebtedness (excluding $27.1 million of
outstanding letters of credit issued under the Current Senior Credit
Facility) and an additional $56.1 million of unused commitments under

the Current Senior Credit Facility. As of October 31, 2014, assuming the
Transactions (defined below) had been consummated on that date, we

and the guarantors would have had approximately $153.8 million
aggregate principal amount of senior indebtedness (excluding $27.1
million of outstanding letters of credit expected to be issued under the
ABL Facility) and an additional $47.9 million of unused availability

under the ABL Facility based on an estimated borrowing base at

December 31, 2014 of approximately $148.0 million. As of October 31,
2014, our non-guarantor subsidiaries would have had no indebtedness
other than intercompany indebtedness. See Description of Certain
Indebtedness and Description of the Notes Subordination. As used in this
prospectus supplement, the term Transactions shall refer to, collectively,
(i) this offering of the new notes, (ii) the execution and initial funding of
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the ABL Facility, (iii) the sale of the New York State Environmental
Facilities Corporation Solid Waste Disposal Revenue Bonds (Casella
Waste Systems, Inc. Project) Series 2014 (the New York Bonds ) and the
application of $18.1 million of the net proceeds therefrom to repay
borrowings under the Current Senior Credit Facility, and (iv) the
application of net proceeds from this offering of the new notes, together
with initial borrowings under the ABL Facility, to refinance the Current
Senior Credit Facility, in each case after payment of estimated

transaction costs, fees and expenses in connection therewith.

S-10
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On or after February 15, 2015, we may redeem some or all of the notes at
any time at the redemption prices described under Description of the
Notes Optional Redemption plus accrued and unpaid interest, if any, to
the redemption date. We may also redeem some or all of the notes before
February 15, 2015 at a redemption price of 100% of the principal
amount, plus accrued and unpaid interest, if any, to the redemption date,
plus a make whole premium.

If we experience certain kinds of changes of control, we must offer to
purchase the notes at 101% of their principal amount, plus accrued and
unpaid interest to the purchase date. For more details, see Description of
the Notes Repurchase at the Option of Holders Change of Control.

If we sell certain assets, under certain circumstances we must offer to
repurchase the notes. See Description of the Notes Repurchase at the
Option of Holders Asset Sales.

The indenture governing the notes contains covenants that limit, among
other things, our ability and the ability of some of our subsidiaries to:

incur additional debt;

declare or pay dividends, redeem stock or make other distributions to
stockholders;

make investments;

create liens to secure indebtedness (other than senior indebtedness);

merge or consolidate, or sell, transfer, lease or dispose of substantially
all of our assets;

enter into transactions with affiliates; and

sell or transfer certain assets.
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These covenants are subject to a number of important qualifications and
limitations. See Description of the Notes Certain Covenants.

The notes are not listed, and we do not intend to list the new notes, on
any national securities exchange or quoted on any automated dealer
quotation system. We have been advised by the underwriters that they
presently intend to continue to make a market in the notes after
completion of the offering. However, they are under no obligation to do
so and may discontinue any market-making at any time without any
notice. Their ability to make a market in the notes may be limited by
Regulation M under the Exchange Act. We cannot assure the liquidity of
the trading market for the notes or that an active public market for the
notes will exist. If an active public trading market for the notes does not
exist, the market price and liquidity of the notes may be adversely
affected. If the notes are traded, they may trade at a discount from their
initial offering price, depending on prevailing interest rates, the market
for similar securities, our operating performance and financial condition,
general economic conditions and other factors.
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We estimate that the net proceeds from this offering of the new notes will
be approximately $57.3 million, after deducting estimated expenses and
underwriting discounts and commissions. We intend to use the net
proceeds from this offering of the new notes, together with initial
borrowings under the ABL Facility, to refinance the Current Senior
Credit Facility. Prior to the effectiveness of the ABL Facility, we intend
to apply the net proceeds from this offering of the new notes to reduce
borrowings under the Current Senior Credit Facility. We cannot assure
you that the ABL Facility will become effective or, if it becomes
effective, on what terms. The closing of this offering of the new notes is
not contingent upon the effectiveness of the ABL Facility. The
effectiveness of the ABL Facility is expected to be contingent on the
closing of this offering of the new notes. See Description of Certain
Indebtedness and Use of Proceeds.

U.S. Bank National Association

We intend to use the net proceeds of this offering of the new notes,
together with initial borrowings under the ABL Facility, to refinance the
Current Senior Credit Facility and, prior to the effectiveness of the ABL
Facility, to reduce borrowings under the Current Senior Credit Facility.
For more details, see Use of Proceeds. Bank of America, N.A., J.P.
Morgan Chase Bank, N.A. and Comerica Bank, affiliates of Merrill
Lynch, Pierce, Fenner & Smith Incorporated ( MLPF&S ), J.P. Morgan
Securities LLC ( JPM ) and Comerica Securities, Inc. ( Comerica ),
respectively, who are underwriters in this offering of the new notes, are
lenders under the Current Senior Credit Facility and will receive pro rata
portions of such refinancing. As a result, Bank of America, N.A.,
JPMorgan Chase Bank, N.A. and Comerica Bank will each receive more
than 5% of the net proceeds from this offering of the new notes.
Accordingly, this offering of the new notes is being made in compliance
with the requirements of FINRA Rule 5121, which requires that a

qualified independent underwriter, as defined by the FINRA rules,
participate in the preparation of the prospectus and exercise the usual
standards of due diligence in respect thereto. Raymond James &
Associates, Inc. is assuming the responsibilities of a qualified
independent underwriter in connection with the offering. We have agreed
to indemnify Raymond James & Associates, Inc. against liabilities
incurred in connection with acting as a qualified independent
underwriter, including liabilities under the Securities Act. To comply
with FINRA Rule 5121, MLPF&S, JPM and Comerica will not confirm
sales to any account over which it exercises discretionary authority
without the specified written approval of the transaction of the
accountholder.
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An investment in the notes involves certain risks. You should carefully
consider the risks described in the Risk Factors section beginning on
page S-18 of this prospectus supplement, as well as other information
included or incorporated by reference into this prospectus supplement
and the accompanying prospectus, including our consolidated financial
statements and the notes thereto, before making an investment decision.

S-12
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(in thousands except for ratios)

The following tables present summary consolidated financial data as of and for each of the six-month periods ended
October 31, 2014 and 2013, the twelve-month period ended October 31, 2014 and each of the fiscal years in the
three-year period ended April 30, 2014. The financial data for each of the six-month periods ended October 31, 2014
and 2013 and as of October 31, 2014 have been derived from the unaudited consolidated financial statements included
in our Quarterly Report on Form 10-Q for the quarterly period ended October 31, 2014 filed with the SEC on

December 5, 2014 (the October 31, 2014 10-Q ), which is incorporated herein by reference. The financial data for each
of the fiscal years in the three-year period ended April 30, 2014 and as of April 30, 2014 and 2013 have been derived
from our audited consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year
ended April 30, 2014 filed with the SEC on June 27, 2014 (the April 30, 2014 10-K ), which is incorporated herein by
reference. The balance sheet data at April 30, 2012 is derived from our audited consolidated financial statements
included in our Annual Report on Form 10-K for the fiscal year ended April 30, 2013 filed with the SEC on June 27,
2013. The financial data for the twelve-month period ended October 31, 2014 has been derived from the April 30,

2014 10-K and the October 31, 2014 10-Q. You should read the following tables in conjunction with our audited
consolidated financial statements and related notes, our unaudited consolidated financial statements and related notes
and Management s Discussion and Analysis of Financial Condition and Results of Operations in the annual and
quarterly reports for the periods presented. The results of operations for the six-month periods presented below are not
necessarily indicative of the results for the transition period.

Fiscal Year Six Months Twelve Months
Ended April 30, Ended October 31, Ended

Statement of Operations Data: 2014 2013 2012 2014 2013 October 31, 2014
Revenues $497,633 $455,335 $467,950 $282,728 $260,854 $ 519,507
Operating expenses:
Cost of operations 354,592 323,014 318,068 197,057 178,962 372,687
General and administration 61,865 58,205 60,264 33,422 31,503 63,784
Depreciation and amortization 60,339 56,576 58,415 32,396 30,866 61,869
Asset impairment charge 7,455 40,746 7,455
Development project charge 1,394 131 1,394
Environmental remediation charge 400 450 150 700
Severance and reorganization costs 586 3,709 161 425
Expense from divestiture, acquisition and
financing costs (1) 144 1,410 24 120
Legal settlement 1,359
Gain on settlement of acquisition related
contingent consideration (1,058) (1,058)
Operating income (loss), net 11,916 12,421 (11,033) 19,403 19,188 12,131
Interest expense, net 37,863 41,429 44,966 19,005 18,881 37,987
Other (income) expense (436) 23,501 20,111 (321) 332 (1,089)

(25,511)  (52,509)  (76,110) 719 (25) (24,767)
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(Loss) income from continuing
operations before income taxes and
discontinued operations

Provision (benefit) for income taxes

(Loss) income from continuing
operations before discontinued
operations

Discontinued operations:

Income (loss) from discontinued
operations, net

(Loss) gain on disposal of discontinued
operations, net

Net (loss) income

Less: Net (loss) income attributable to
noncontrolling interests

Net loss attributable to common
stockholders

Table of Contents

1,799 (2,526) 1,593
(27,310)  (49,983)  (77,703)
284 (4,480) (614)
(378) 725
(27,404)  (54,463)  (77,592)
(4,309) (321) ()

$ (23,095) $ (54,142) $ (77,586) $

S-13

512

207

207

238

3D $

619

(644)

284
(378)

(738)

(207)

(531) $

1,692

(26,459)

(26,459)

(3,864)

(22,595)
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April 30, October 31,
Balance Sheet Data: 2014 2013 2012 2014
Cash and cash equivalents $ 2464 $ 1,755 $ 4,534 $ 2,734
Total current assets 70,805 64,545 67,356 81,644
Working capital deficit (2) (21,405) (25,308) (18,424) (3,246)
Property, plant and equipment, net 403,424 422,502 414,666 406,304
Total assets 649,897 663,119 633,743 661,794
Total debt 508,019 496,205 476,765 523,778
Total liabilities 658,434 647,668 615,512 668,455
Total stockholders (deficit) equity (8,537) 15,451 18,231 (6,661)
Fiscal Year Six Months Ended Twelve Months
Ended April 30, October 31, Ended
Cash Flow Data: 2014 2013 2012 2014 2013  October 31, 2014
Capital expenditures $ 45959 $ 55,027 $ 58,363 $ 35593 $ 27424 $ 54,128
Net cash flows provided by operating
activities 49,642 43,906 64,171 22,834 28,119 44,357
Net cash flows used in investing
activities (57,9100  (89,455) (70,634) (38,019)  (34,936) (60,993)
Net cash flows provided by financing
activities 9,008 44,947 10,229 15,279 10,216 14,071
As
Actual Adjusted (3)
Fiscal Year Six Months
Ended April 30, Ended October 31, Twelve Months
Other Financial Data and Ended
Ratios: 2014 2013 2012 2014 2013 October 31, 2014
Cash interest expense $35,162 $41,348 $ 40,710 $17,439 $17,577 $ 35,024 $ 36,042
EBITDA (4) 72,255 68,997 47,382 51,799 50,054 74,000 74,000
Adjusted EBITDA (5) 95,109 87,842 101,578 60,607 57,948 97,768 97,768
Credit Facility EBITDA (6) 101,781 101,781
Total debt (principal amount) (at period end) 525,141 538,827
Ratio of total debt (at period end) to Credit Facility EBITDA 5.2x 5.3x
Ratio of Credit Facility EBITDA to cash interest expense 2.9x 2.8x

(1) The $24 of expense from divestiture, acquisition and financing costs for the six months ended October 31, 2013
was previously reported in general and administration expense in our October 31, 2014 10-Q.

(2) Working capital deficit is current assets (excluding cash and cash equivalents) less current liabilities.
(3) On an as-adjusted basis to give effect to the December 18, 2014 sale of $25,000 aggregate principal amount of

the New York Bonds and the application of $18,111 of the net proceeds therefrom to repay borrowings under the
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Current Senior Credit Facility, the sale of the new notes offered hereby, the execution and the initial funding of
the ABL Facility, and the application of the estimated net proceeds from this offering of the new notes together
with estimated initial borrowings under the ABL Facility to refinance the Current Senior Credit Facility, in each
case after payment of estimated transaction costs, fees and expenses and, in each case, as if it had occurred on
November 1, 2013 and in the case of total debt, in each case, as if it had occurred on October 31, 2014.

(4) EBITDA is defined as earnings before interest, taxes, depreciation and amortization as presented in the following
table.

S-14
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(5) Adjusted EBITDA is defined as EBITDA adjusted for the items listed in the table below, as well as gain on sale
of assets, bargain purchase gains and (gains) losses on divestiture, which did not apply for the periods presented.

(6) Credit Facility EBITDA is defined in the Current Senior Credit Facility as Consolidated EBITDA and is
described in our Annual Reports on Form 10-K and our Quarterly Reports on Form 10-Q.
We present EBITDA and Adjusted EBITDA because we consider them important supplemental measures of our
performance and we believe they are frequently used by securities analysts, investors and other interested parties in
the evaluation of our results. Management uses these non-GAAP measures to further understand our core operating
performance. We believe our core operating performance is helpful in understanding our on-going performance in the
ordinary course of operations. We believe that providing EBITDA and Adjusted EBITDA to investors, in addition to
corresponding income statement and cash flow statement measures, affords investors the benefit of viewing our
performance using the same financial metrics that the management team uses in making many key decisions and
understanding how the core business has performed. We further believe that providing this information allows our
investors greater transparency and a better understanding of our core financial performance. In addition, the Current
Senior Credit Facility, the indenture governing the notes and the ABL Facility, if consummated, use EBITDA, with
additional adjustments, to measure our compliance with covenants such as interest coverage, leverage and debt
incurrence (the Credit Facility EBITDA ).

Non-GAAP financial measures are not in accordance with or an alternative for GAAP. EBITDA, Adjusted EBITDA
and Credit Facility 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 such non-GAAP financial measures presented by
other companies.

S-15
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The following is the reconciliation of EBITDA, Adjusted EBITDA and Credit Facility EBITDA to net (loss) income,
the most comparable GAAP measure:

Fiscal Year Six Months

Ended April 30, Ended October 31,
Non-GAAP Reconciliation to Net Twelve Months
(Loss) Ended
Income: 2014 2013 2012 2014 2013  October 31, 2014
Net (loss) income $(27,404) $(54,463) $(77,592) $ 207 $ (738) $ (26,459)
Loss (gain) on disposal of
discontinued operations, net (a) 378 (725) 378
(Income) loss from discontinued
operations, net (b) (284) 4,480 614 (284)
Provision (benefit) for income taxes 1,799 (2,526) 1,593 512 619 1,692
Other (income) expense, net (c) (436) 23,501 20,111 (321) 332 (1,089)
Interest expense, net 37,863 41,429 44,966 19,005 18,881 37,987
Depreciation and amortization 60,339 56,576 58,415 32,396 30,866 61,869
EBITDA 72,255 68,997 47,382 51,799 50,054 74,000
Gain on settlement of acquisition
related
contingent consideration (d) (1,058) (1,058)
Legal settlement (e) 1,359
Expense from divestiture, acquisition
and
financing costs (f) 144 1,410 24 120
Severance and reorganization costs (g) 586 3,709 161 425
Environmental remediation charge (h) 400 450 150 700
Development project charge (i) 1,394 131 1,394
Asset impairment charge (j) 7,455 40,746 7,455
Fiscal year-end transition costs (k) 408 408
Tax settlement costs (1) 679
Depletion of landfill operating lease
obligations 9,948 9,372 8,481 6,198 5,491 10,655
Interest accretion on landfill and
environmental remediation liabilities 3,985 3,675 3,479 1,752 2,068 3,669
Adjusted EBITDA $ 95109 $ 87,842 $101,578 $60,607 $57,948 97,768
Equity compensation 2,403
Environmental remediation charge (h) (700)
Fiscal year-end transition costs (k) (408)
Other income (m) 1,143
Gain on sale of equity method investment (n) 593
Interest income (0) 367
Other adjustments as allowed by the Current Senior Credit Facility Agreement (p) 615
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Credit Facility EBITDA $ 101,781

(a) Losses associated with the divestiture of Biofuels, a construction and demolition material processing facility
located in Lewiston, Maine, in fiscal year 2014, and gain associated with a working capital adjustment combined
with other legal expenses related to the sale of non-integrated recycling assets and select intellectual property
assets in fiscal year 2012.

(b) Represents the operational results of Biofuels, a construction and demolition material processing facility located
in Lewiston, Maine, that was considered held-for-sale and included in discontinued operations beginning in fiscal
year 2013.
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Represents other (income) expense, net associated with historical recurring items, including earnings from equity
method investments, earnings on derivative instruments and other non-operating income totaling $157 in fiscal
year 2014, $7,917 in fiscal year 2013, $9,131 in fiscal year 2012, ($321) in the six months ended October 31,
2014, $332 in the six months ended October 31, 2013 and ($496) in the twelve months ended October 31, 2014,
and other items including a gain on sale of equity method investment of ($593) in fiscal year 2014 and the twelve
months ended October 31, 2014, losses on debt extinguishments of $15,584 in fiscal year 2013 and $300 in fiscal
year 2012, and an impairment of equity method investment of $10,680 in fiscal year 2012.

Gain associated with the recovery of a portion of the purchase price holdback previously paid and the release
from any potential contingent consideration obligation associated with the acquisition of an industrial service
management business in fiscal year 2014.

Expense associated with the legal settlement of two claims in fiscal year 2012.

Represents costs associated with the refinancing of our senior second lien notes and legal costs associated with
the divestiture of a waste-to-energy facility in Biddeford, Maine, in fiscal year 2013 and legal costs associated
with an acquisition in fiscal year 2014.

Represents expenses related to employee severance, benefits and other costs as a result of realignments and
workforce reductions.

Charges associated with remediation at our Southbridge landfill beginning in fiscal year 2014.

Represents costs associated with certain development projects no longer deemed viable.

Related to the divestiture of a waste-to-energy facility in fiscal year 2012 and the wind down of a joint venture
that owns and operates a water and leachate treatment facility for the natural gas drilling industry in Pennsylvania
in fiscal year 2014.

Costs associated with the change of our fiscal year end from April 30 to December 31 in the six months ended
October 31, 2014.

Costs associated with a New York State income tax litigation matter in fiscal year 2013.

(m) Other income included in other expense, net in our Consolidated Statements of Operations.

(n)
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Gain on sale of our equity method investment associated with the sale of our 50% membership interest in US
GreenFiber LLC in fiscal year 2014.

(o) Interest income included in interest expense, net in our Consolidated Statements of Operations.

(p) Other adjustments as allowed by the Current Senior Credit Facility include $48 of EBITDA attributable to
excluded subsidiaries accounted for as noncontrolling interests, $125 of cash dividends received by an excluded
subsidiary, $214 of non-deductible cash received as a part of acquisition related contingent consideration, $259 of
acquired EBITDA associated with companies acquired from the beginning of the reporting period through the
acquisition date, and ($31) of non-deductible severance and reorganization charges under the Current Senior
Credit Facility.

S-17
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RISK FACTORS

Our business is subject to a number of risks that could have a material adverse effect on our business, results of
operations, financial condition and liquidity. Additional risks and uncertainties not known to us or that we view as
immaterial may also impair our business operations. Any of these risks could materially and adversely affect our
business, results of operations, financial condition and liquidity. You should carefully consider the following risk
factors and other information contained in this prospectus, in the documents incorporated by reference in this
prospectus and presented elsewhere by us from time to time before deciding whether this investment is suited to your
particular circumstances.

Risks Related to Our Business

We face substantial competition in the solid waste services industry, and if we cannot successfully compete in the
marketplace, our business, financial condition and results of operations may be materially adversely affected.

The solid waste services industry is highly competitive, has undergone a period of consolidation and requires
substantial labor and capital resources. Some of the markets in which we compete are served by, or are adjacent to
markets served by, one or more of the large national or super regional solid waste companies, as well as numerous
regional and local solid waste companies. Intense competition exists not only to provide services to customers, but
also to acquire other businesses within each market. Some of our competitors have significantly greater financial and
other resources than we do. From time to time, competitors may reduce the price of their services in an effort to
expand market share or to win a competitively bid contract. These practices may require us to reduce the pricing of
our services and may result in a loss of business.

As is generally the case in our industry, some municipal contracts are subject to periodic competitive bidding. We
may not be the successful bidder to obtain or retain these contracts. If we are unable to compete with larger and better
capitalized companies or replace municipal contracts lost through the competitive bidding process with comparable
contracts or other revenue sources within a reasonable time period, our revenues would decrease and our operating
results could be materially adversely affected.

In our solid waste disposal markets, we also compete with operators of alternative disposal and recycling facilities and
with counties, municipalities and solid waste districts that maintain their own solid waste collection, recycling and
disposal operations. We are also increasingly competing with companies which seek to use parts of the waste stream
as feedstock for renewable energy supplies. Public entities may have financial advantages because of their ability to
charge user fees or similar charges, impose taxes and apply resulting revenues, access tax-exempt financing and, in
some cases, utilize government subsidies.

The waste management industry is undergoing fundamental change as traditional waste streams are increasingly
viewed as renewable resources, which may adversely impact volumes and tipping fees at our landfills.

As we have continued to develop our landfill capacity, the waste management industry has increasingly recognized
the value of the waste stream as a renewable resource, and accordingly, new alternatives to landfilling are being
developed that seek to maximize the renewable energy and other resource benefits of solid waste. These alternatives
have impacted and will continue to impact the demand for landfill space, which may affect our ability to operate our
landfills at full capacity, as well as the tipping fees and prices that waste management companies generally, and that
we in particular, can charge for utilization of landfill space. As a result, our revenues and operating margins could be
materially adversely affected due to these disposal alternatives.

Table of Contents 38



Table of Contents

Edgar Filing: Tompkins County Recycling LLC - Form 424B5

S-18

39



Edgar Filing: Tompkins County Recycling LLC - Form 424B5

Table of Conten

The waste industry is subject to extensive government regulation, and we incur substantial costs to comply with
environmental requirements. Failure to comply with environmental or other requirements, as well as enforcement
actions and litigation arising from an actual or perceived breach of such requirements, could subject us to fines,
penalties, and judgments, and impose limits on our ability to operate and expand.

We are subject to potential liability and restrictions under environmental laws, including those relating to
transportation, recycling, treatment, storage and disposal of wastes, discharges of pollutants to air and water, and the
remediation of contaminated soil, surface water and groundwater. The waste management industry has been and will
continue to be subject to regulation, including permitting and related financial assurance requirements, as well as
attempts to further regulate the industry, including efforts to regulate the emission of greenhouse gases. Our solid
waste operations are subject to a wide range of federal, state and, in some cases, local environmental, odor and noise
and land use restrictions. If we are not able to comply with the requirements that apply to a particular facility or if we
operate without the necessary approvals or permits, we could be subject to administrative or civil, and possibly
criminal, fines and penalties, and we may be required to spend substantial capital to bring an operation into
compliance, to temporarily or permanently discontinue activities, and/or take corrective actions, possibly including
removal of landfilled materials. Those costs or actions could be significant to us and impact our results of operations,
cash flows, and available capital. We may not have sufficient insurance coverage for our environmental liabilities,
such coverage may not cover all of the potential liabilities we may be subject to and/or we may not be able to obtain
insurance coverage in the future at reasonable expense, or at all.

Environmental and land use laws also impact our ability to expand and, in the case of our solid waste operations, may
dictate those geographic areas from which we must, or, from which we may not, accept solid waste. Those laws and
regulations may limit the overall size and daily solid waste volume that may be accepted by a solid waste operation. If
we are not able to expand or otherwise operate one or more of our facilities because of limits imposed under such
laws, we may be required to increase our utilization of disposal facilities owned by third-parties, which could reduce
our revenues and/or operating margins. In addition, we are required to obtain government permits to operate our
facilities, including all of our landfills. Even if we were to comply with applicable environmental laws, there is no
guarantee that we would be able to obtain the requisite permits and, even if we could, that any permit (and any
existing permits we currently hold) will be renewed or modified as needed to fit our business needs.

We have historically grown through acquisitions and may make additional acquisitions from time to time in the future,
and we have tried and will continue to try to evaluate and limit environmental risks and liabilities presented by
businesses to be acquired prior to the acquisition. It is possible that some liabilities, including ones that may exist only
because of the past operations of an acquired business, may prove to be more difficult or costly to address than we
anticipate. It is also possible that government officials responsible for enforcing environmental laws may believe an
issue is more serious than we expect, or that we will fail to identify or fully appreciate an existing liability before we
become legally responsible for addressing it. Some of the legal sanctions to which we could become subject could
cause the suspension or revocation of a needed permit, prevent us from, or delay us in, obtaining or renewing permits
to operate or expand our facilities, or harm our reputation. At October 31, 2014, we had recorded $5.1 million in
environmental remediation liabilities for the estimated cost of our share of work associated with a consent order issued
by the State of New York to remediate a scrap yard and solid waste transfer station owned by one of our acquired
subsidiaries, including the recognition of accretion expense. There can be no assurance that the cost of such cleanup or
that our share of that cost will not exceed our estimates.

Our operating program depends on our ability to operate the landfills and transfer stations we own and lease.
Localities where we operate generally seek to regulate some or all landfill and transfer station operations, including
siting and expansion of operations. The laws adopted by municipalities in which our landfills and transfer stations are
located may limit or prohibit the expansion of a landfill or transfer station, as well as the amount of solid waste that

Table of Contents 40



Edgar Filing: Tompkins County Recycling LLC - Form 424B5

we can accept at the landfill or transfer station on a daily, quarterly or annual basis,

S-19

Table of Contents

41



Edgar Filing: Tompkins County Recycling LLC - Form 424B5

Table of Conten

and any effort to acquire or expand landfills and transfer stations, which typically involves a significant amount of
time and expense. We may not be successful in obtaining new landfill or transfer station sites or expanding the
permitted capacity of any of our current landfills and transfer stations. If we are unable to develop additional disposal
and transfer station capacity, our ability to achieve economies from the internalization of our waste stream will be
limited. If we fail to receive new landfill permits or renew existing permits, we may incur landfill asset impairment
and other charges associated with accelerated closure.

In addition to the costs of complying with environmental laws and regulations, we incur costs defending against
environmental litigation brought by governmental agencies and private parties. We are, and may be in the future, a
defendant in lawsuits brought by parties alleging environmental damage, personal injury, and/or property damage, or
which seek to overturn or prevent the issuance of an operating permit or authorization, all of which may result in us
incurring significant liabilities.

The conduct of our businesses is also subject to various other laws and regulations administered by federal, state and
local governmental agencies, including tax laws, employment laws and competition laws, among others. New laws,
regulations or governmental policy and their related interpretations, or changes in any of the foregoing, including
taxes or other limitations on our services, may alter the environment in which we do business and, therefore, may
impact our results or increase our costs or liabilities.

In certain jurisdictions, compliance with competition laws is of special importance to us due to our competitive
position in those jurisdictions. For example, in May 2002, we entered into an assurance of discontinuance with the
Vermont Attorney General s Office concerning, among other matters, the conduct of our business in Vermont relating
to certain contract terms applicable to our small commercial container customers. In August 2011, a revised final
judgment of consent and order was entered by the Vermont Superior Court Washington Unit, Civil Division, as a
result of some of our small commercial container customers having been mistakenly issued contracts that did not
strictly comply with the terms of the assurance of discontinuance. Pursuant to the order, we paid a civil penalty in an
aggregate amount of $1.0 million. Also, in July 2014, we entered into an assurance of discontinuance with the office
of the New York Attorney General in connection with certain of our commercial practices in certain specified counties
in New York, pursuant to which we paid the State of New York a sum of $0.1 million. The assurances of
discontinuance and order also provide for certain restrictions on our customer contract terms, certain conditions on our
business acquisitions, sales and market share and require us to maintain an internal compliance program. Failure to
comply with these requirements or other laws or regulations could subject us to enforcement actions or financial
penalties which could have a material adverse effect on our business.

See also Business Regulation , Legal Proceedings and Note 11 to our consolidated financial statements included in our
April 30, 2014 10-K and Legal Proceedings and Note 6 to our unaudited consolidated financial statements included in
our October 31, 2014 10-Q, which are incorporated by reference into this prospectus.

Our results of operations could continue to be affected by fluctuating commodity prices or market requirements for
recyclable materials.

Our results of operations have been and may continue to be affected by changing purchase or resale prices or market
requirements for recyclable materials. Our recycling business involves the purchase and sale of recyclable materials,
some of which are priced on a commodity basis. The market for recyclable materials, particularly newspaper,
corrugated containers, plastic and ferrous and aluminum metals, was affected by unprecedented price decreases in
October 2008, resulting in a severe impact on our results of operations. Currently, the commodity markets expect to
see ongoing negative pressure on pricing associated with the impact of Operation Green Fence, a China government
policy directed to decrease the level of trash entering the country as all shipments of recycled materials are required to
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United States mills and driving prices downwards. As such, prices will continue to be volatile due to numerous factors
beyond our control. Although we may seek to limit our exposure to fluctuating commodity prices through the use of
hedging agreements, floor price contracts and long-term supply contracts with customers and have sought to mitigate
commodity price fluctuations by reducing the prices we pay for purchased materials or increasing tip fees at our
facilities, these fluctuations have in the past contributed, and may continue to contribute, to significant variability in
our period-to-period results of operations.

Our business requires a high level of capital expenditures.

Our business is capital intensive. Our capital expenditure requirements include fixed asset purchases and capital
expenditures for landfill development and cell construction, as well as site and cell closure. We use a substantial
portion of our cash flows from operating activities toward capital expenditures, which reduces our flexibility to use
such cash flows for other purposes, such as reducing our indebtedness. Our capital expenditures could increase if we
make acquisitions or further expand our operations, or as a result of factors beyond our control, such as changes in
federal, state or local governmental requirements. The amount that we spend on capital expenditures may exceed
current expectations, which may require us to obtain additional funding for our operations or impair our ability to
grow our business.

Our business is geographically concentrated and is therefore subject to regional economic downturns.

Our operations and customers are concentrated principally in New England and New York. Therefore, our business,
financial condition and results of operations are susceptible to regional economic downturns and other regional
factors, including state regulations and budget constraints and severe weather conditions. In addition, as we seek to
expand in our existing markets, opportunities for growth within this region will become more limited and the
geographic concentration of our business will increase.

Our results of operations and financial condition may be negatively affected if we inadequately accrue for final
capping, closure and post-closure costs or by the timing of these costs for our waste disposal facilities.

We have material financial obligations relating to final capping, closure and post-closure costs of our existing owned
or operated landfills and will have material financial obligations with respect to any disposal facilities which we may
own or operate in the future. Once the permitted capacity of a particular landfill is reached and additional capacity is
not authorized, the landfill must be closed and capped, and we must begin post-closure maintenance. We establish
accruals for the estimated costs associated with such final capping, closure and post-closure obligations over the
anticipated useful life of each landfill on a per ton basis. We have provided and expect that we will in the future
provide accruals for financial obligations relating to final capping, closure and post-closure costs of our owned or
operated landfills, generally for a term of 30 years after closure of a landfill. Our financial obligations for final
capping, closure or post-closure costs could exceed the amounts accrued or amounts otherwise receivable pursuant to
trust funds established for this purpose. Such a circumstance could result in significant unanticipated charges which
would have an adverse impact on our business.

In addition, the timing of any such final capping, closure or post-closure costs, which exceed established accruals,
may further negatively impact our business. Since we will be unable to control the timing and amounts of such costs,
we may be forced to delay investments or planned improvements in other parts of our business or we may be unable to
meet applicable financial assurance requirements. Any of the foregoing would negatively impact our business and
results of operations.

Fluctuations in fuel costs could affect our operating expenses and resulls.
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producing countries and regional production patterns. Because fuel is needed to run our fleet of trucks, price
escalations for fuel increase our operating expenses. In fiscal year 2014, we used approximately 5.9 million gallons of
diesel fuel in our solid waste operations. Although, we have a fuel and oil recovery fee program, based on a fuel
index, to help offset increases in the cost of fuel, oil and lubricants arising from price volatility, we cannot provide
assurance that we can pass this fee on to our customers where their contracts and competition conditions permit.

We could be precluded from entering into contracts or obtaining or maintaining permits or certain contracts if we
are unable to obtain third-party financial assurance to secure our contractual obligations.

Public solid waste collection, recycling and disposal contracts, and obligations associated with landfill closure
typically require performance or surety bonds, letters of credit or other means of financial assurance to secure our
contractual performance. We currently obtain performance and surety bonds from Evergreen National Indemnity Co.,
in which we hold a 19.9% equity interest. If we are unable to obtain the necessary financial assurance in sufficient
amounts or at acceptable rates, we could be precluded from entering into additional municipal contracts or from
obtaining or retaining landfill management contracts or operating permits. Any future difficulty in obtaining insurance
could also impair our ability to secure future contracts conditioned upon having adequate insurance coverage.

We may be required to write-off or impair capitalized costs or intangible assets in the future or we may incur
restructuring costs or other charges, each of which could harm our earnings.

In accordance with generally accepted accounting principles in the United States, we capitalize certain expenditures
and advances relating to our acquisitions, pending acquisitions, landfills, cost method investments and development
projects. In addition, we have considerable unamortized assets. From time to time in future periods, we may be
required to incur a charge against earnings in an amount equal to any unamortized capitalized expenditures and
advances, net of any portion thereof that we estimate will be recoverable, through sale or otherwise, relating to:

(1) any operation or other asset that is being sold, permanently shut down, impaired or has not generated or is not
expected to generate sufficient cash flow; (2) any pending acquisition that is not consummated; (3) any landfill or
development project that is not expected to be successfully completed; and (4) any goodwill or other intangible assets
that are determined to be impaired.

In response to such charges and costs and other market factors, we may be required to implement restructuring plans
in an effort to reduce the size and cost of our operations and to better match our resources with our market
opportunities. As a result of such actions, we would expect to incur restructuring expenses and accounting charges
which may be material. Several factors could cause a restructuring to adversely affect our business, financial condition
and results of operations. These include potential disruption of our operations, the development of our landfill
capacity and recycling technologies and other aspects of our business. Employee morale and productivity could also
suffer and result in unintended employee attrition. Any restructuring would require substantial management time and
attention and may divert management from other important work. Moreover, we could encounter delays in executing
any restructuring plans, which could cause further disruption and additional unanticipated expense.

See also Note 16 to our consolidated financial statements included in our April 30, 2014 10-K for disclosure related to
asset impairments.

Our revenues and our operating income experience seasonal fluctuations.
Our transfer and disposal revenues historically have been higher in the late spring, summer and early fall months. This
seasonality reflects the lower volume of solid waste during the late fall, winter and early spring months primarily

because:
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decreased tourism in Vermont, Maine and eastern New York during the winter months tends to lower the
volume of solid waste generated by commercial and restaurant customers, which is partially offset by
increased volume from the ski industry.
Since certain of our operating and fixed costs remain constant throughout the fiscal year, operating income is
impacted by a similar seasonality. In addition, particularly harsh weather conditions typically result in increased
operating costs.

Our Recycling business experiences increased volumes of fiber in November and December due to increased
newspaper advertising and retail activity during the holiday season.

We may, in the future, attempt to divest or sell certain parts or components of our business to third-parties, which
may result in lower than expected proceeds or losses or we may be unable to identify potential purchasers.

From time to time in the future, we may sell or divest certain other components of our business. These divestitures
may be undertaken for a number of reasons, including to generate proceeds to pay down debt, or as a result of a
determination that the specified asset will provide inadequate returns to us, or that the asset no longer serves a
strategic purpose in connection with our business or if we determine the asset may be more valuable to a third-party.
The timing of such sales or divestures may not be entirely within our control. For example, we may need to quickly
divest assets to satisfy immediate cash requirements, or we may be forced to sell certain assets prior to canvassing the
market or at a time when market conditions for valuations or for financing for buyers are unfavorable, which would
result in proceeds to us in an amount less than we expect or less than our assessment of the value of those assets. We
also may not be able to identify buyers for certain of our assets, particularly given the difficulty that potential
acquirers may face in obtaining financing, or we may face opposition from municipalities or communities to a
disposition or the proposed buyer. Any sale of our assets could result in a loss on divestiture. Any of the foregoing
would have an adverse effect on our business and results of operations.

We may engage in acquisitions in the future with the goal of complementing or expanding our business, including
developing additional disposal capacity. However, we may be unable to complete these transactions and, if
executed, these transactions may not improve our business or may pose significant risks and could have a negative
effect on our operations.

We have in the past, and we may in the future, make acquisitions in order to acquire or develop additional disposal
capacity. These acquisitions may include tuck-in acquisitions within our existing markets, assets that are adjacent to or
outside of our existing markets, or larger, more strategic acquisitions. In addition, from time to time we may acquire
businesses that are complementary to our core business strategy. We may not be able to identify suitable acquisition
candidates. If we identify suitable acquisition candidates, we may be unable to successfully negotiate the acquisition

at a price or on terms and conditions acceptable to us, including as a result of the limitations imposed by our debt
obligations. Furthermore, we may be unable to obtain the necessary regulatory approval to complete potential
acquisitions.

Our ability to achieve the benefits from any potential future acquisitions, including cost savings and operating
efficiencies, depends in part on our ability to successfully integrate the operations of such acquired businesses with
our operations. The integration of acquired businesses and other assets may require significant management time and
resources that would otherwise be available for the ongoing management of our existing operations.

Any properties or facilities that we acquire may be subject to unknown liabilities, such as undisclosed environmental
contamination, for which we would have no recourse, or only limited recourse, to the former owners of such

properties. As a result, if a liability were asserted against us based upon ownership of an acquired property, we might
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Efforts by labor unions to organize our employees could divert management attention and increase our operating
expenses.

Labor unions regularly make attempts to organize our employees, and these efforts will likely continue in the future.
Certain groups of our employees have chosen to be represented by unions, and we have negotiated collective
bargaining agreements with these groups. The negotiation of collective bargaining agreements could divert
management attention and result in increased operating expenses and lower net income (or increased net loss). If we
are unable to negotiate acceptable collective bargaining agreements, we may be subject to union-initiated work
stoppages, including strikes. Depending on the type and duration of any labor disruptions, our revenues could decrease
and our operating expenses could increase, which could adversely affect our financial condition, results of operations
and cash flows. As of May 31, 2014, approximately 4.0% of our employees were represented by unions.

Risks Related to Our Indebtedness

We have substantial debt and have the ability to incur additional debt. The principal and interest payment
obligations of such debt may restrict our future operations.

As of October 31, 2014, we had approximately $525.1 million of outstanding principal indebtedness (excluding
approximately $27.1 million of outstanding letters of credit issued under the Current Senior Credit Facility) and an
additional $56.1 million of unused commitments under the Current Senior Credit Facility. As of October 31, 2014,
assuming the Transactions had been consummated on that date, we and the guarantors would have had approximately
$538.8 million of outstanding principal indebtedness (excluding $27.1 million of outstanding letters of credit issued
under the ABL Facility) and an additional $47.9 million of unused availability under the ABL Facility based on an
estimated borrowing base at December 31, 2014 of approximately $148.0 million. In addition, the terms of our
existing indebtedness permit us to incur additional debt. Our substantial debt, among other things:

requires us to dedicate a substantial portion of any cash flow from operations to the payment of interest
and principal due under our debt, which reduces funds available for other business purposes, including
capital expenditures and acquisitions;

places us at a competitive disadvantage compared with some of our competitors that may have less debt
and better access to capital resources; and

limits our ability to obtain additional financing required to fund working capital and capital expenditures
and for other general corporate purposes.
Our ability to satisfy our obligations and to reduce our total debt depends on our future operating performance and on
economic, financial, competitive and other factors, many of which are beyond our control. Our business may not
generate sufficient cash flow, and future financings may not be available to provide sufficient net proceeds, to meet
these obligations or to successfully execute our business strategy.

To service our indebtedness, we will require a significant amount of cash. However, our ability to generate cash
depends on many factors beyond our control.
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Our ability to make payments on, and to refinance, our indebtedness and to fund planned capital expenditures, will
depend on our ability to generate cash in the future which, in turn, is subject to general economic, financial,
competitive, regulatory and other factors, many of which are beyond our control.

Our business may not generate sufficient cash flows from operations and we may not have available to us future
borrowings in an amount sufficient to enable us to pay our indebtedness or to fund our other liquidity
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needs. In these circumstances, we may need to refinance all or a portion of our indebtedness on or before maturity. We
may not be able to refinance any of our indebtedness on commercially reasonable terms, or at all. Without this
financing, we could be forced to sell assets or secure additional financing to make up for any shortfall in our payment
obligations under unfavorable circumstances. However, we may not be able to secure additional financing on terms
favorable to us or at all and, in addition, the terms of our debt agreements limit our ability to sell assets and also
restrict the use of proceeds from such a sale. Moreover, substantially all of our assets have been pledged to secure
repayment of our indebtedness under the Current Senior Credit Facility and are expected to be pledged to secure
repayment of our indebtedness under the ABL Facility. In addition, we may not be able to sell assets quickly enough
or for amounts sufficient to enable it to meet our obligations.

The Current Senior Credit Facility matures on March 18, 2016 and there can be no assurance that we will
refinance it prior to March 18, 2015.

The Current Senior Credit Facility matures on March 18, 2016. If we do not refinance the Current Senior Credit
Facility prior to one year before its maturity date, the full amount of the Current Senior Credit Facility will become a
current liability on our balance sheet. In such an event, it is possible that our auditors could express a going concern
opinion in their audit of our financial statements for the year ending December 31, 2015 if we are unable to complete
a refinancing prior to such date. We expect to enter into the ABL Facility following the closing of this offering of the
new notes and to use the net proceeds from this offering of the new notes, together with initial borrowings under the
ABL Facility, to refinance the Current Senior Credit Facility. Certain financial institutions, including affiliates of
certain of the underwriters of this offering of the new notes, have provided commitments on the terms and subject to
the conditions stated in their letters, which commitments, in the aggregate, equal or exceed the minimum targeted size
of the ABL Facility. We believe that agreement in principle has been reached with the lenders on the terms and
conditions for the ABL Facility. The effectiveness of the ABL Facility is expected to occur upon the final approval by
us and the lenders, subject to definitive agreements and our satisfaction of customary closing conditions, including our
delivery of title insurance for mortgaged properties and a borrowing base report showing that the sum of availability
under the ABL Facility (the borrowing base minus outstanding borrowings and letters of credit) plus up to $6.0
million of unused restricted cash comprised of proceeds of the New York Bonds is not less than $32.5 million after
giving effect to the initial funding. However, the completion of such refinancing on a timely basis is subject to market
and other conditions, and we cannot provide assurance that we will complete it on favorable terms or that the ABL
Facility will become effective at all. The closing of this offering of the new notes is not contingent on the
effectiveness of the ABL Facility. The effectiveness of the ABL Facility is expected to be contingent upon the closing
of this offering of the new notes.

The agreements governing our various debt obligations impose restrictions on our business and adversely affect
our ability to undertake certain corporate actions.

The agreements governing our various debt obligations include covenants imposing significant restrictions on our
business. These restrictions may affect our ability to operate our business and may limit our ability to take advantage

of potential business opportunities as they arise. These covenants place restrictions on our ability to, among other
things:

incur additional debt;

create liens;
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The Current Senior Credit Facility requires, and the ABL Facility is expected to require, us to meet a number of
financial ratios and covenants and restricts our ability to make certain capital expenditures.

Our ability to comply with these agreements may be affected by events beyond our control, including prevailing
economic, financial and industry conditions. These covenants could have an adverse effect on our business by limiting
our ability to take advantage of financing, merger and acquisition or other corporate opportunities. The Current Senior
Credit Facility also restricts our ability to make capital expenditures. An event of default under any of our debt
agreements could permit some of our lenders, including the lenders under the Current Senior Credit Facility, to
declare all amounts borrowed from them to be immediately due and payable, together with accrued and unpaid
interest, or, in the case of the Current Senior Credit Facility, terminate the commitment to make further credit
extensions thereunder, which could, in turn, trigger cross-defaults under other debt obligations. The ABL Facility is
expected to include similar provisions to those described above. If we were unable to repay debt to our lenders, or
were otherwise in default under any provision governing our outstanding debt obligations, our secured lenders could
proceed against us and against the collateral securing that debt.

Our ability to make acquisitions may be adversely impacted by our outstanding indebtedness and by the price of
our stock.

Our ability to make future business acquisitions, particularly those that would be financed solely or in part through
cash from operations, will be curtailed due to our obligations to make payments of principal and interest on our
outstanding indebtedness. We may not have sufficient capital resources, now or in the future, and may be unable to
raise sufficient additional capital resources on terms satisfactory to us, if at all, in order to meet our capital
requirements for such acquisitions. In addition, the terms of our indebtedness include covenants that directly restrict,
or have the effect of restricting, our ability to make certain acquisitions while this indebtedness remains outstanding.
To the extent that the amount of our outstanding indebtedness continues to have a negative impact on our stock price,
using our Class A common stock as consideration will be less attractive for potential acquisition candidates. In the
past, the trading price of our Class A common stock on the NASDAQ Global Select Market has limited our
willingness to use our equity as consideration and the willingness of sellers to accept our shares and as a result has
limited, and could continue to limit, the size and scope of our acquisition program. If we are unable to pursue
acquisitions that would enhance our business or operations, the potential growth of our business and revenues may be
adversely affected.

Risks Related to the Notes
The notes and the guarantees are unsecured and subordinated to our senior debt.

The notes rank junior to all of our existing and future senior debt, including borrowings under the Current Senior
Credit Facility (and, if consummated, the ABL Facility). The notes are guaranteed on a senior subordinated basis by
substantially all of our existing and future domestic restricted subsidiaries that guarantee the Current Senior Credit
Facility (and that are expected to guarantee the ABL Facility). These guarantees are subordinated to all existing and
future senior debt of the guarantors. Our senior debt includes all debt that is not expressly subordinated to or ranked
pari passu with the notes or the guarantees, subject to certain exceptions. In addition, the notes are not secured by any
of our assets or any assets of our subsidiaries. As a result, the notes are effectively subordinated to all of our and our
subsidiaries secured indebtedness to the extent of the value of the assets securing such indebtedness. As of

October 31, 2014, we and the guarantors had $200.1 million of senior debt outstanding (excluding $27.1 million of
outstanding letters of credit issued under the Current Senior Credit Facility) and an additional $56.1 million of unused
commitments under the Current Senior Credit Facility. As of October 31, 2014, assuming the Transactions had been
consummated on that date we and the guarantors would have had approximately $153.8 million aggregate principal
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borrowing base at December 31, 2014 of approximately $148.0 million. See Description of Certain Indebtedness ABL

Facility and Description of the Notes Subordination.
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You may not be fully repaid on your notes if we or a subsidiary guarantor is declared bankrupt, becomes insolvent, is
liquidated or reorganized, defaults on payment under the Current Senior Credit Facility (or, if consummated, the ABL
Facility) or other senior debt or commits a default causing the acceleration of the maturity of our debt. In such a case,
holders of any debt, including debt under our Current Senior Credit Facility (or, if consummated, the ABL Facility)
and the Municipal Bonds described below, that ranks senior to the notes will be entitled to be paid in full from our
assets and the assets of our subsidiaries before any payment may be made with respect to the notes or the guarantees.
As aresult, we may not have sufficient assets to fully repay the notes. Our senior debt also may prohibit us and the
guarantors of the notes from paying the obligations under the notes or the guarantees.

We may be unable to purchase the notes upon a change of control.

Upon the occurrence of a change of control, as defined in the indenture governing the notes, we will be required to
offer to purchase the notes in cash at a price equal to 101% of the principal amount of the notes, plus accrued interest
and additional interest, if any. A change of control constitutes an event of default under the Current Senior Credit
Facility that permits the lenders to accelerate the maturity of the borrowings thereunder and may trigger similar rights
to accelerate or require an offer to repurchase under our other indebtedness then outstanding. The Current Senior
Credit Facility restricts our repurchase of the notes. The ABL Facility is expected to include a default upon a change
of control and also to restrict our repurchase of the notes. The failure to repurchase the notes would result in an event
of default under the notes. In the event of a change of control, we may not have sufficient funds to purchase all of the
notes and to repay the amounts outstanding under the Current Senior Credit Facility or the ABL Facility, as
applicable, or other indebtedness. Further, payment of the purchase price of the notes is subordinated to the prior
payment of our senior debt.

A court could void our subsidiaries guarantees of the notes under fraudulent transfer laws.

Although the guarantees provide you with a direct claim against the assets of the subsidiary guarantors, under the
federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, a guarantee could be voided, or
claims with respect to a guarantee could be subordinated to all other debts of that guarantor. In addition, a court could
void (i.e., cancel) any payments by that guarantor pursuant to its guarantee and require those payments to be returned

to the guarantor or to a fund for the benefit of the other creditors of the guarantor.

The court might take these actions if it found, among other things, that when a subsidiary guarantor executed its
guarantee (or, in some jurisdictions, when it became obligated to make payments under its guarantee):

such subsidiary guarantor received less than reasonably equivalent value or fair consideration for the
incurrence of its guarantee; and

such subsidiary guarantor:

was (or was rendered) insolvent by the incurrence of the guarantee;

was engaged or about to engage in a business or transaction for which its assets constituted unreasonably

small capital;
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was a defendant in an action for money damages, or had a judgment for money damages docketed
against it and, in either case, after final judgment, the judgment was unsatisfied.
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A court would likely find that a subsidiary guarantor received less than fair consideration or reasonably equivalent
value for its guarantee to the extent that it did not receive direct or indirect benefit from the issuance of the notes. A
court could also void a guarantee if it found that the subsidiary issued its guarantee with actual intent to hinder, delay,
or defraud creditors.

The indenture governing the notes contains a savings clause, which limits the liability of each subsidiary guarantor on
its guarantee to the maximum amount that such guarantor can incur without risk that its guarantee will be subject to
avoidance as a fraudulent transfer. We cannot assure you that this limitation will protect such guarantees from
fraudulent transfer challenges or, if it does, that the remaining amount due and collectible under the guarantees would
suffice, if necessary, to pay the notes in full when due. Furthermore, in a recent case, Official Committee of

Unsecured Creditors of TOUSA, Inc. v Citicorp North America, Inc., the U.S. Bankruptcy Court in the Southern
District of Florida held that a savings clause similar to the savings clause used in the indenture governing the notes

was unenforceable. As a result, the subsidiary guarantees were found to be fraudulent conveyances. If the TOUSA
decision is followed by other courts, the risk that the guarantees would be deemed fraudulent conveyances would be
significantly increased.

Although courts in different jurisdictions measure solvency differently, in general, an entity would be deemed
insolvent if the sum of its debts, including contingent and unliquidated debts, exceeds the fair value of its assets, or if
the present fair salable value of its assets is less than the amount that would be required to pay the expected liability
on its debts, including contingent and unliquidated debts, as they become due.

If a court voided a guarantee, it could require that noteholders return any amounts previously paid under such
guarantee. If any guarantee were voided, noteholders would retain their rights against us and any other subsidiary
guarantors, although those entities assets may not be sufficient to pay the notes in full.

There may not be a liquid market for the notes.

We do not intend to apply for listing of the notes on any securities exchange or have the notes quoted on any
automated quotation system. No market for the notes may continue, and any such market may not be liquid or may not
last. If the notes are traded, they may trade at a discount from their initial offering price, depending upon prevailing
interest rates, the market for similar securities and other factors, including general economic conditions, our financial
condition, performance and prospects and prospects for companies in our industry generally. In addition, the liquidity
of the trading market in the notes and the market prices quoted for the notes may be adversely affected by changes in
the overall market for high-yield securities. To the extent an active trading market does not develop, you may not be
able to resell your notes at their fair market value or at all.

John W. Casella and Douglas R. Casella own a substantial portion of our Class B common stock and may have
interests that are different than the interests of the holders of the notes.

The holders of our Class B common stock are entitled to ten votes per share and the holders of our Class A common
stock are entitled to one vote per share. At October 31, 2014, an aggregate of 988,200 shares of our Class B common
stock, representing 9,882,000 votes, were outstanding, all of which were beneficially owned by John W. Casella, our
Chairman and Chief Executive Officer, and his brother, Douglas R. Casella, a member of our Board of Directors.
Based on the number of shares of common stock outstanding on October 31, 2014, the shares of our Class A common
stock and Class B common stock beneficially owned by John W. Casella and Douglas R. Casella represent
approximately 22.5% of the aggregate voting power of our stockholders. Consequently, John W. Casella and Douglas
R. Casella may be able to substantially influence certain matters submitted to stockholders for approval, including
proposed amendments to our certificate of incorporation and bylaws requiring an affirmative vote of shares
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representing at least 75% of the votes that all holders of our Class A common stock and our Class B common stock
would be entitled to cast. The interests of John W. Casella and Douglas R. Casella may be materially different than the
interests of the holders of the notes. For example, such interests could include favoring Company actions that they
may believe to enhance the value of their equity investment but may increase risks to the holders of the notes.
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USE OF PROCEEDS

We estimate that the net proceeds from this offering of the new notes will be approximately $57.3 million, after
deducting underwriting discounts and commissions and estimated offering expenses payable by us. We intend to use
the net proceeds from this offering of the new notes, together with initial borrowings under the ABL Facility, to
refinance the Current Senior Credit Facility. Prior to the effectiveness of the ABL Facility, we intend to apply the net
proceeds from this offering of the new notes to reduce borrowings under the Current Senior Credit Facility. We cannot
assure you that the ABL Facility will become effective or, if it becomes effective, on what terms. The closing of this
offering of the new notes is not contingent upon the effectiveness of the ABL Facility. The effectiveness of the ABL
Facility is expected to be contingent on the closing of this offering of the new notes. See Description of Certain
Indebtedness ABL Facility.

As of October 31, 2014, debt outstanding under the Current Senior Credit Facility was $144.3 million (excluding
$27.1 million of outstanding letters of credit issued under the Current Senior Credit Facility) and was used primarily
for general corporate purposes, including acquisitions. As of October 31, 2014, interest on borrowings under the
Current Senior Credit Facility had an average interest rate of 3.9%. The Current Senior Credit Facility matures on
March 18, 2016.

Bank of America, N.A., JPMorgan Chase Bank, N.A. and Comerica Bank, affiliates of MLPF&S, JPM and Comerica,
respectively, who are underwriters in this offering of the new notes are lenders under the Current Senior Credit
Facility. As described above, we intend to use the net proceeds from this offering of the new notes, together with
initial borrowings under the ABL Facility, to refinance the Current Senior Credit Facility and, prior to the
effectiveness of the ABL Facility, to reduce borrowings under the Current Senior Credit Facility. Therefore, Bank of
America, N.A., JPMorgan Chase Bank, N.A. and Comerica Bank will receive a portion of the net proceeds from this
offering of the new notes. Please refer to the section entitled Underwriting (Conflicts of Interest) for more
information.
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CAPITALIZATION

The following table sets forth our capitalization as of October 31, 2014:

on an actual basis; and

on an as adjusted basis to give effect to (i) the December 18, 2014 sale of $25.0 million aggregate
principal amount of New York Bonds and the application of $18.1 million of the net proceeds therefrom
to repay borrowings under the Current Senior Credit Facility, which were used to temporarily finance
certain capital projects in New York, (ii) the sale of the new notes offered hereby, (iii) the execution and
initial funding of the ABL Facility and (iv) the application of the estimated net proceeds from this
offering of the new notes together with estimated initial borrowings under the ABL Facility to refinance
the Current Senior Credit Facility, in each case after payment of estimated transaction costs, fees and
expenses and, in each case, as if it had occurred on October 31, 2014.
You should read this table in conjunction with Use of Proceeds and Description of Certain Indebtedness appearing
elsewhere in this prospectus supplement and Management s Discussion and Analysis of Financial Condition and
Results of Operations and our consolidated financial statements, including the accompanying notes, appearing in our
April 30, 2014 10-K and our October 31, 2014 10-Q, which are incorporated by reference into this prospectus
supplement.

October 31, 2014
(in thousands)

Actual As Adjusted
Cash and cash equivalents $ 2,734 $ 2,734
Restricted cash (1) $ 76 $ 5,895
Debt:
Current Senior Credit Facility (2) $ 144,300
ABL Facility (3) $ 72,986
FAME Bonds 25,000 25,000
Vermont Bonds 16,000 16,000
New York Bonds 25,000
New Hampshire Bonds 11,000 11,000
Other debt 3,841 3,841
Total senior debt 200,141 153,827
7.75% Senior subordinated notes due 2019 (4) 325,000 385,000
Total debt (5) 525,141 538,827
Casella Waste Systems, Inc. stockholders deficit (6) (6,924) (7,860)
Noncontrolling interest 263 263
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Total stockholders deficit (6,661) (7,597)

Total capitalization $ 518,480 $ 531,230

(1) As adjusted amount includes $5.8 million of proceeds from the sale of the New York Bonds reserved to
repay expected future borrowings under the ABL Facility used to finance certain capital projects pursuant
to the terms of the documents governing the New York Bonds.

(2) Does not include letters of credit of $27.1 million. The Current Senior Credit Facility provides aggregate

commitments of $227.5 million. See Description of Certain Indebtedness Current Senior Credit Facility.
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Does not include letters of credit of $27.1 million that are expected to be outstanding under the ABL Facility. The
ABL Facility is expected to provide aggregate commitments of at least $175.0 million, subject to availability
under the borrowing base. See Description of Certain Indebtedness ABL Facility.

Excludes unamortized debt discount of $1.4 million.

Our total debt was $21.2 million higher as of February 4, 2015 than the amount at October 31, 2014.

(1) $6.9 million of the increase in total debt is attributable to our issuance of $25.0 million of the New York
Bonds on December 18, 2014, from which $18.1 million of the net proceeds was used to repay borrowings under
the Current Senior Credit Facility, $5.8 million was reserved as described in note (1) above and the remainder
was used to fund expenses related to the issuance of the New York Bonds. (ii) The increase in total debt is also
attributable to a net increase in borrowings of $14.5 million under the Current Senior Credit Facility reflecting
ordinary course working capital fluctuations and the payment of certain expenses incurred in connection with this
offering of the new notes and negotiation of the ABL Facility. (iii) The remainder of the change in total debt is
attributable to a $0.2 million reduction in total debt attributable to payments on capital leases and other debt
items.

As adjusted amount includes a $0.9 million write-off of deferred financing costs associated with the refinancing
of the Current Senior Credit Facility.
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DESCRIPTION OF CERTAIN INDEBTEDNESS
Current Senior Credit Facility

General. The senior revolving credit and letter of credit facility due March 18, 2016, entered into on March 18, 2011
and amended as of April 12, 2012, September 20, 2012 and June 25, 2013 (the Current Senior Credit Facility ), under
which we and our subsidiaries (subject to certain exceptions) are co-borrowers, provides for a revolving credit facility
in the principal amount of up to $227.5 million, including letters of credit. We have the right to increase the amount of
the revolving credit facility and/or add a term loan to the Current Senior Credit Facility so that the aggregate principal
may increase by up to $100.0 million, provided that we are not in default at the time of increase and all other

conditions in the governing documents have been met, subject to the receipt of commitments from lenders for such
additional amount.

Interest Rates. Amounts outstanding under the Current Senior Credit Facility accrue interest, at our option, at a rate
per annum equal to either: (1) the base rate, as defined in the Current Senior Credit Facility, or (2) a Eurodollar rate, as
defined in the Current Senior Credit Facility, in each case plus an applicable interest margin, except that swingline
loans bear interest at the base rate plus the applicable interest margin. The applicable interest margin for the Current
Senior Credit Facility is determined based on our ratio of consolidated total funded debt to consolidated EBITDA,
each as defined in the Current Senior Credit Facility, and ranges from 2.75% per annum to 3.75% per annum for
Eurodollar rate loans and 1.75% per annum to 2.75% per annum for base rate loans. The interest rate otherwise
payable under the Current Senior Credit Facility is subject to increase by 2.0% per annum during a payment default
and may be subject to increase by 2.0% per annum during any other event of default.

Fees and Expenses. Certain customary fees and expenses are payable to the lenders and the administrative agent
under the Current Senior Credit Facility, including a commitment fee on the unused portion of the Current Senior
Credit Facility, which ranges from 0.375% to 0.750% per annum based on our ratio of consolidated total funded debt
to consolidated EBITDA. We pay the revolving lenders a fee for letters of credit equal to the applicable interest
margin for Eurodollar rate loans under the Current Senior Credit Facility, subject to increase by 2.0% per annum
during an event of default. We also pay the issuing bank of any letter of credit a fronting fee equal to 0.125% per
annum of the face amount of such letter of credit, plus customary issuance, administrative and other fees and costs.

Maturity. Revolving loans under the Current Senior Credit Facility are available until the maturity date on which date
all revolving loans will be due and payable and the commitments will terminate. The maturity date of the Current
Senior Credit Facility is March 18, 2016.

Security and Guarantees. All obligations under the Current Senior Credit Facility (including certain obligations under
hedging and cash management arrangements entered into with the lenders under the Current Senior Credit Facility or
their affiliates) are secured by a first priority security interest in substantially all of our existing and future assets
(except as described below), including a pledge of the stock or other equity interests of our domestic subsidiaries
(subject to certain exclusions) and of any first tier foreign subsidiaries, provided that not more than 65% of the voting
stock of any such foreign subsidiaries shall be required to be pledged. As of the date of this prospectus supplement,
the Current Senior Credit Facility was not secured by any real property or a perfected lien on motor vehicles.
However, the administrative agent has the right at any time to require the Current Senior Credit Facility to be secured
by real property and/or a perfected lien on motor vehicles.

Covenants and other Provisions. The Current Senior Credit Facility contains certain conditions to borrowing,

affirmative covenants and negative covenants, which negative covenants limit, subject in certain cases to certain
basket amounts and exceptions:
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the existence of additional indebtedness (including, guarantees and other contingent obligations);

the existence of liens or other encumbrances or pledges, or the granting of negative pledges;
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investments, loans and advances;

mergers, consolidations, acquisitions and sales or other transfers of assets;

the payment of dividends and distributions and repurchases of equity;

prepayments of the notes and certain other debt instruments, and amendments of documents governing
such debt instruments;

change in lines of business;

use of loan proceeds; and

certain transactions with affiliates.
The Current Senior Credit Facility requires us to meet financial ratios, including, without limitation:

a maximum consolidated total funded debt to consolidated EBITDA ratio;

a maximum consolidated senior funded debt to consolidated EBITDA ratio;

a minimum consolidated EBITDA to total interest expense ratio; and

maximum annual capital expenditures.
Events of Default. The Current Senior Credit Facility contains customary events of default, including, among other
things:

payment defaults;

inaccuracy or breaches of representations and warranties;

covenant defaults;
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cross-defaults to certain other debt, including the notes;

events of bankruptcy and insolvency;

judgment defaults;

impairment of security interests in collateral;

a change of control, as defined in the Current Senior Credit Facility (and including a change of control as
defined in the indenture governing the notes);

certain violations of ERISA;

failure of the subordination provisions of senior subordinated debt (including the subordination
provisions governing the notes); and

failure of the obligations under the Current Senior Credit Facility to constitute senior debt and designated
senior debt (or substantively equivalent terms) under the notes or any future senior subordinated
indebtedness.
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Waiver and Modification. The terms of the Current Senior Credit Facility may be waived or modified upon approval
by us and the required percentage of the lenders (including, in some cases, all of the lenders, or, where applicable,
only the affected lenders).

The foregoing description of the Current Senior Credit Facility is a summary of its material provisions and does not
restate the Current Senior Credit Facility in its entirety. We refer you to the Current Senior Credit Facility for the
complete terms.

ABL Facility

General. Following the closing of this offering of the new notes, we expect to enter into a new senior secured
asset-based revolving credit and letter of credit facility (the ABL Facility ) to refinance the Current Senior Credit
Facility. We expect that the ABL Facility, under which we and our subsidiaries (subject to certain exceptions) will be
co-borrowers or guarantors, will provide for revolving loans and letters of credit in the aggregate amount of at least
$175.0 million, subject to availability under a borrowing base formula. We expect to have the right to increase
aggregate commitments under the ABL Facility by up to $100.0 million, provided that we are not in default at the
time of increase and all other conditions in the governing documents have been met, subject to the receipt of
commitments from lenders for such additional amount. Certain financial institutions, including affiliates of certain of
the underwriters of this offering of the new notes, have provided commitments on the terms and subject to the
conditions stated in their letters, which commitments, in the aggregate, equal or exceed the minimum targeted size of
the ABL Facility. We believe that agreement in principle has been reached with the lenders on the terms and
conditions for the ABL Facility. The effectiveness of the ABL Facility is expected to occur upon the final approval by
us and the lenders, subject to definitive agreements and our satisfaction of customary closing conditions, including our
delivery of title insurance for mortgaged properties and a borrowing base report showing that the sum of availability
under the ABL Facility (the borrowing base minus outstanding borrowings and letters of credit) plus up to $6.0
million of unused restricted cash comprised of proceeds of the New York Bonds is not less than $32.5 million after
giving effect to the initial funding. We cannot assure you that the ABL Facility will become effective or, if it becomes
effective, on what terms. The closing of this offering of the new notes is not contingent upon the effectiveness of the
ABL Facility. The effectiveness of the ABL Facility is expected to be contingent upon the closing of this offering of
the new notes.

Borrowing Base. The ABL Facility is expected to be available for loans and letters of credit in the aggregate amount
of at least $175.0 million or, if less, the borrowing base. We expect that the borrowing base will be determined based
on the sum of (a) 85% of eligible accounts receivable; plus (b) the lesser of (i) 50% of the lesser of the cost or market
value of eligible inventory and (ii) $2.5 million; plus (c) the lesser of (i) 125% of the net book value of eligible
vehicles and (ii) 85% of the net orderly liquidation value of eligible vehicles; plus (d) the lesser of (i) the lesser of (A)
125% of the net book value of eligible non-residential containers and compactors and (B) 85% of the net orderly
liquidation value of eligible non-residential containers and compactors and (ii) $25.0 million; plus (e) the lesser of (i)
the lesser of (A) 85% of the net orderly liquidation value of eligible equipment and (B) 125% of the net book value of
eligible equipment and (ii) $40.0 million; plus (f) (i) the lesser of (A) $35.0 million, and (B) the sum of (x)

$22.1 million and (y) 75% of the appraised value of eligible real estate added after the closing date minus (ii) the
cumulative quarterly amortization adjustment amounts with respect to real estate included in the borrowing base;
minus (g)(i) if borrowing base real estate is greater than $25.0 million, an amount equal to any excess over 100% of
net book value of eligible equipment, vehicles and non-residential containers and compactors included in the
borrowing base, and (ii) if borrowing base real estate is equal to or less than $25.0 million, zero; and minus (h)
reserves as the agent under the ABL Facility shall establish. Under the terms and conditions of the ABL Facility, the
borrowing base may be increased to include certain property after the closing date of the ABL Facility. The borrowing
base formula and asset eligibility requirements are subject to adjustment. As of December 31, 2014, the estimated
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borrowing base would have been approximately $148.0 million.

Conditions to the ABL Facility. The closing of the ABL Facility is expected to be subject to the satisfaction of
customary closing conditions, including our delivery of title insurance for mortgaged properties and a borrowing base
report showing that the sum of availability under the ABL Facility (the
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borrowing base minus outstanding borrowings and letters of credit) plus up to $6.0 million of unused restricted cash
comprised of proceeds of the New York Bonds is not less than $32.5 million after giving effect to the initial funding.

Interest Rates. Amounts outstanding under the ABL Facility are expected to accrue interest, at our option, at a rate per
annum equal to either: (1) the base rate, as defined in the ABL Facility, or (2) a LIBOR rate, as defined in the ABL
Facility, in each case plus an applicable interest margin, except that swingline loans bear interest at the base rate plus
the applicable interest margin. The applicable interest margin for loans under the ABL Facility is expected to be
determined based on our ratio of consolidated funded debt to consolidated EBITDA, each as defined in the ABL
Facility, and is expected to range from 1.75% per annum to 2.50% per annum for LIBOR rate loans and 0.75% per
annum to 1.50% per annum for base rate loans. The interest rate otherwise payable under the ABL Facility is expected
to be subject to increase by 2.0% per annum during an event of default.

Fees and Expenses. Certain customary fees and expenses are expected to be payable to the lenders and the
administrative agent under the ABL Facility, including a commitment fee on the unused portion of the revolving
credit facility, which is expected to range from 0.25% to 0.375% per annum based on the amount of unused
commitments. We expect to pay the lenders a fee for letters of credit equal to the applicable interest margin for
LIBOR rate loans under the ABL Facility, subject to increase by 2.0% per annum during an event of default. We also
expect to pay the issuing bank of any letter of credit a fronting fee equal to 0.25% per annum of the face amount of
such letter of credit (subject to increase by 2.00% per annum during an event of default), plus customary issuance,
administrative and other fees and costs.

Maturity. Revolving loans under the ABL Facility are expected to be available until the maturity date on which date
all revolving loans will be due and payable and the commitments will terminate. The maturity date of the ABL
Facility is expected to be the earlier of (a) 5 years after the closing date thereof, and (b) 90 days prior to the scheduled
maturity date of any then outstanding notes (including any permitted refinancing thereof).

Security and Guarantees. All obligations under the ABL Facility (including certain obligations under hedging and
cash management arrangements entered into with the lenders under the ABL Facility or their affiliates) are expected to
be secured by a first priority security interest in substantially all of our existing and future assets, including real
property, motor vehicles and a pledge of the stock or other equity interests of substantially all of our subsidiaries.
Covenants and other Provisions. The ABL Facility is expected to contain, among other things, certain conditions to

borrowing, affirmative covenants and negative covenants, which negative covenants will limit, subject in certain cases
to certain basket amounts and exceptions:

the existence of additional indebtedness (including, guarantees and other contingent obligations);

the existence of liens or other encumbrances or pledges, or the granting of negative pledges;

investments, loans and advances;

mergers, consolidations, acquisitions and sales or other transfers of assets;
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the payment of dividends and distributions and repurchases of equity;

prepayments of the notes and certain other debt instruments and amendments of documents governing
such debt instruments;

change in lines of business;

use of loan proceeds; and

certain transactions with affiliates.
The ABL Facility is expected to require us to maintain a certain minimum EBITDA measured at the end of each fiscal
quarter. Additionally, during certain periods based upon availability of revolver loans being less
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than an agreed amount, the ABL Facility is expected to require us to meet financial ratios, including, without
limitation:

a minimum consolidated EBITDA to fixed charge coverage ratio; and

a maximum consolidated first lien funded debt to consolidated EBITDA ratio.
Events of Default. The ABL Facility is expected to contain customary events of default, including, among other
things:

payment defaults;

inaccuracy or breaches of representations and warranties;

covenant defaults;

cross-defaults to certain other debt, including the notes;

events of bankruptcy and insolvency;

judgment defaults;

impairment of security interests in collateral;

a change of control, as defined in the ABL Facility (and including a change of control as defined in the
indenture governing the notes);

certain violations of ERISA;

failure of the subordination provisions of senior subordinated debt (including the subordination
provisions governing the notes); and

failure of the obligations under the Current Senior Credit Facility to constitute senior debt and designated
senior debt (or substantively equivalent terms) under the notes or any future senior subordinated
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indebtedness.
Waiver and Modification. 1t is expected that the terms of the ABL Facility may be waived or modified upon approval
by us and the required percentage of the lenders (including, in some cases where applicable, two-thirds of the lenders,
all of the lenders, or only the affected lenders).

The foregoing description of the ABL Facility is a summary of the material provisions as currently anticipated to be
included in final documentation and is subject to the execution and delivery of definitive documentation. We cannot
assure you that the ABL Facility will become effective or, if it becomes effective, on what terms.

Finance Authority of Maine Bonds

On December 28, 2005, we completed a $25.0 million financing transaction involving the issuance by the Finance
Authority of Maine (the Authority ) of bonds (the FAME Bonds ). The FAME Bonds were issued pursuant to an
indenture, dated as of December 1, 2005, between the Authority and LaSalle Bank National Association as trustee (as

amended, the FAME Indenture ), and were at the date of issuance, enhanced by an irrevocable, transferable direct-pay
letter of credit issued by Bank of America, N.A. under our Current Senior

S-36

Table of Contents 73



Edgar Filing: Tompkins County Recycling LLC - Form 424B5

Table of Conten

Credit Facility. Pursuant to a financing agreement dated as of December 1, 2005, by and between us and the Authority
(as amended, the FAME Financing Agreement ), we borrowed the proceeds of the FAME Bonds to pay for certain
costs relating to landfill development and construction, vehicle, container and related equipment acquisition for solid
waste collection and transportation services, improvements to existing solid waste disposal, hauling, transfer station
and other facilities, other infrastructure improvements, and machinery and equipment for solid waste disposal
operations owned and operated by us, or a related party, all located in Maine, and to pay certain costs related to the
issuance of the FAME Bonds.

On February 1, 2012, we converted $21.4 million aggregate principal amount of the original $25.0 million bonds to a
term interest rate period, which conversion triggered a mandatory tender by the bondholders of the $21.4 million
bonds. The mandatorily tendered $21.4 million bonds were converted from a variable rate to a five year fixed term
interest rate of 6.25% per annum and are supported by a guarantee by our subsidiaries that guarantee the notes and the
Current Senior Credit Facility (or, upon its effectiveness, the ABL Facility). The converted bonds (also referred to as
the term interest rate bonds) are no longer secured by a letter of credit. The remaining $3.6 million of outstanding
bonds (referred to as the variable rate bonds) remain as variable rate bonds secured by a letter of credit issued under
our Current Senior Credit Facility (or, upon its effectiveness, the ABL Facility). The FAME Bonds will mature on
January 1, 2025 (unless redeemed earlier). The FAME Bonds are considered senior debt under the indenture
governing the notes. On February 1, 2017, and any other conversion date of a new interest rate period for the
applicable FAME Bonds and on certain other dates specified in the FAME Indenture, the applicable holder of the
FAME Bonds is required to tender the FAME Bonds held by it for purchase and the applicable FAME Bonds are
required to be purchased.

The foregoing description of the FAME Bonds is a brief summary and does not restate the agreements governing the
FAME Bonds in their entirety. We refer you to Description of Certain Indebtedness Municipal Bond Terms for

additional terms that apply to the FAME Bonds and to the FAME Indenture and the FAME Financing Agreement for
the terms of the FAME Bonds.

Vermont Economic Development Authority Bonds

On April 4, 2013, we completed a $16.0 million financing transaction involving the issuance of Vermont Economic
Development Authority ( VEDA ) Solid Waste Disposal Revenue Bonds (Casella Waste Systems, Inc. Project) Series
2013 (the Vermont Bonds ). The Vermont Bonds were issued pursuant to an indenture, dated as of March 1, 2013,
between VEDA and U.S. Bank National Association, as trustee (the VEDA Indenture ), and are guaranteed by our
subsidiaries that guarantee the notes and the Current Senior Credit Facility (or, upon its effectiveness, the ABL
Facility), pursuant to a Guaranty Agreement among the guarantors named therein and U.S. Bank, N.A., as trustee
under the VEDA Indenture (the VEDA Guaranty ). Pursuant to a financing agreement, dated as of March 1, 2013,
between us and the State of Vermont, acting by and through VEDA (the VEDA Agreement ), we borrowed the
proceeds of the Vermont Bonds to (i) repay borrowings which temporarily financed the purchase of assets for use in
connection with our or our subsidiaries operations in Vermont and (ii) pay certain costs relating to the issuance of the
Vermont Bonds. The Vermont Bonds were issued at the initial term interest rate period of five years (ending April 1,
2018) at the initial rate of 4.75% per annum. The Vermont Bonds will mature on April 1, 2036 (unless redeemed
earlier). The Vermont Bonds are considered senior debt under the indenture governing the notes. On April 2, 2018 and
any other conversion date of any new interest rate period for the Vermont Bonds and on certain other dates specified

in the VEDA Indenture, each holder of the Vermont Bonds is required to tender the Vermont Bonds held by it for
purchase and the Vermont Bonds are required to be purchased.

The foregoing description of the Vermont Bonds is a brief summary and does not restate the agreements governing the
Vermont Bonds in their entirety. We refer you to Description of Certain Indebtedness Municipal Bond Terms for
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of the Vermont Bonds.
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The Business Finance Authority of the State of New Hampshire Bonds

On April 4, 2013, we completed a $5.5 million financing transaction involving the issuance of Business Finance
Authority of the State of New Hampshire ( BFA ) Solid Waste Disposal Revenue Bonds (Casella Waste Systems, Inc.
Project), Series 2013 (the Original New Hampshire Bonds ). The Original New Hampshire Bonds were issued pursuant
to an indenture dated as of March 1, 2013, between BFA and U.S. Bank National Association, as trustee (the BFA
Indenture ) and were at the date of issuance secured by an irrevocable letter of credit issued by Bank of America, N.A.
under our Current Senior Credit Facility. We and BFA entered into a financing agreement, dated as of March 1, 2013

(the BFA Financing Agreement ), pursuant to which we borrowed the proceeds of the Original New Hampshire Bonds
to (i) repay borrowings which temporarily financed certain capital assets in New Hampshire and (ii) pay certain costs
relating to the issuance of the Original New Hampshire Bonds. On their date of issuance, the Original New Hampshire
Bonds bore interest at the weekly interest rate.

On October 16, 2014, we completed a financing transaction involving $11.0 million aggregate principal amount of
Solid Waste Disposal Revenue Bonds (Casella Waste Systems, Inc. Project) Series 2013 issued by BFA, consisting of
(i) the conversion and remarketing of the Original New Hampshire Bonds and (ii) the issuance of $5.5 million
principal amount of additional bonds under the BFA Indenture (such additional bonds, together with the Original New
Hampshire Bonds, the New Hampshire Bonds ). The New Hampshire Bonds were issued or converted, as applicable,
on October 16, 2014, pursuant to the BFA Indenture, as amended on September 5, 2014. The New Hampshire Bonds
were issued at the initial term interest rate period of five years (ending on October 1, 2019) at the rate of 4.00% per
annum. The New Hampshire Bonds are guaranteed by our subsidiaries that guarantee the notes and the Current Senior
Credit Facility (or, upon its effectiveness, any ABL Facility), pursuant to a Guaranty Agreement among the guarantors
named therein and U.S. Bank National Association, as trustee under the BFA Indenture (the BFA Guaranty ). The
converted bonds are no longer secured by a letter of credit. Pursuant to the BFA Financing Agreement, we have
borrowed the proceeds of the New Hampshire Bonds to finance or repay borrowings which temporarily financed
certain capital projects in New Hampshire. The New Hampshire Bonds will mature on April 1, 2029 (unless redeemed
earlier). The New Hampshire Bonds are considered senior debt under the indenture governing the notes. On
October 1, 2019, and any other conversion date of any new interest rate period for the New Hampshire Bonds and on
certain other dates specified in the BFA Indenture, each holder of the New Hampshire Bonds is required to tender the
New Hampshire Bonds held by it for purchase and the New Hampshire Bonds are required to be purchased.

The foregoing description of the New Hampshire Bonds is a brief summary and does not restate the agreements
governing the New Hampshire Bonds in their entirety. We refer you to Description of Certain Indebtedness Municipal
Bond Terms for additional terms that apply to the New Hampshire Bonds and to the BFA Indenture and the BFA
Financing Agreement for the terms of the New Hampshire Bonds.

New York State Environmental Facilities Corporation Bonds

On December 18, 2014, we completed a $25.0 million financing transaction involving the issuance by New York

State Environmental Facilities Corporation (  EFC ) of Solid Waste Disposal Revenue Bonds (Casella Waste Systems,
Inc. Project) Series 2014 (the New York Bonds and, collectively with the FAME Bonds, Vermont Bonds and New
Hampshire Bonds, the Municipal Bonds ). The New York Bonds were issued pursuant to an indenture, dated as of
December 1, 2014, by and between EFC and U.S. Bank National Association, as trustee (the EFC Indenture ), and are
guaranteed by our subsidiaries that guarantee the notes and the Current Senior Credit Facility (or, upon its

effectiveness, any ABL Facility) pursuant to a Guaranty Agreement among the guarantors named therein and U.S.

Bank National Association, as trustee under the EFC Indenture (the EFC Guaranty ). On December 18, 2014, we
entered into a Loan Agreement, dated as of December 1, 2014, with EFC (the EFC Loan Agreement ), pursuant to
which the proceeds of the offering of New York Bonds were loaned by EFC to us to finance or repay borrowings
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Agreement requires us to satisfy the obligation to pay amounts from time to time owing with respect to the New York
Bonds issued by EFC. Additional New York Bonds in an aggregate principal amount of up to $15.0 million may be
issued under the EFC Indenture and loaned to us, subject to the terms of the EFC Indenture, the EFC Loan Agreement
and related documents. The $25.0 million New York Bonds were issued at the initial term interest rate period of five
years (ending December 1, 2019) at the initial rate of 3.75% per annum. The New York Bonds will mature on
December 1, 2044 (unless redeemed earlier). The New York Bonds are considered senior debt under the indenture
governing the notes. On December 2, 2019 and any other conversion date of any new interest rate period for the New
York Bonds and on certain other dates specified in the EFC Indenture, each holder of the New York Bonds is required
to tender the New York Bonds held by it for purchase and the New York Bonds are required to be purchased.

The foregoing description of the FAME Bonds is a brief summary and does not restate the agreements governing the
New York Bonds in their entirety. We refer you to Description of Certain Indebtedness Municipal Bond Terms for
additional terms that apply to the New York Bonds and to the EFC Indenture and the EFC Loan Agreement for the
terms of the New York Bonds.

Municipal Bond Terms

Principal, premium, if any, and interest on the Municipal Bonds will be payable from loan repayments received by the
Authority, VEDA, BFA and EFC, as applicable, and the trustee from us pursuant to the applicable financing
agreement. If we do not make repayments with respect to any variable rate Municipal Bonds supported by a letter of
credit, repayment will be made under any such letter of credit issued under our Current Senior Credit Facility (or upon
its effectiveness, the ABL Facility). Under our Current Senior Credit Facility (or upon its effectiveness, the ABL
Facility), we will be required to reimburse Bank of America, N.A. for any drawings under any such letter of credit,
either with cash on hand or, subject to satisfaction of borrowing conditions, borrowings under the Current Senior
Credit Facility (or upon its effectiveness, any ABL Facility).

On any business day during a variable interest rate period applicable to any Municipal Bonds, such Municipal Bonds
may be repurchased at the option of the holder or upon our direction, or redeemed upon our direction, at a redemption
price of 100% of the principal amount thereof plus accrued interest. Merrill Lynch, Pierce, Fenner & Smith
Incorporated, as remarketing agent for the Municipal Bonds, is required to use its best efforts to remarket any
Municipal Bonds tendered for purchase. Funds for the payment of the purchase price of any Municipal Bonds so
purchased will be paid from the proceeds of any such resale or, to the extent such funds are insufficient, from the
proceeds of a letter of credit, if the Municipal Bonds are supported by a letter of credit at such time, or from payments
by us or by the guarantors named in the applicable guaranty agreement.

The Vermont Bonds, the New Hampshire Bonds, the New York Bonds and the $21.4 million FAME term interest rate
bonds are currently not supported by a letter of credit, but are supported by a guarantee by substantially all of our
subsidiaries. After the end of each initial term interest rate period applicable to the Municipal Bonds, such term
interest rate Municipal Bonds may be converted to a variable (daily or weekly) interest rate period or may remain in a
term interest rate period. The interest rate on the Municipal Bonds will be reset at the end of each interest period and
may be required to be tendered for purchase. Merrill Lynch, Pierce, Fenner & Smith Incorporated, as remarketing
agent for the Municipal Bonds, is required to use its best efforts to remarket any Municipal Bonds tendered for
purchase. The Municipal Bonds may be redeemed at our option upon the occurrence of certain events and are also
subject to mandatory redemption upon a determination of the invalidity of the applicable Financing Agreement or a
determination of taxability.

The Financing Agreements and other transaction documents for the Municipal Bonds contain standard
representations, covenants and events of default for facilities of this type. Events of default under each financing
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agreement include the failure to make any loan payment or purchase price payment when due; the failure to observe
and perform covenants which continues for a period of 60 days after notice; dissolution or liquidation; an event of
default under the applicable indentures, including the receipt of notice of the occurrence of an event of
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default under the Current Senior Credit Facility (or upon its effectiveness, the ABL Facility) and directing the trustee
under the applicable Municipal Bonds to accelerate such bonds; an event of default under the guaranty of any
applicable term interest rate bonds; and an event of default under the Current Senior Credit Facility (or upon its
effectiveness, the ABL Facility) which has resulted in the acceleration of the obligations thereunder prior to their
stated maturity (or with respect to certain Bonds, if no such Current Senior Credit Facility is in effect, the acceleration
of the obligations under any indebtedness for borrowed money, bond, note or capital lease in the principal amount of
$10.0 million or more). Additionally, while any of the Municipal Bonds are in a term interest period and are not
supported by a letter of credit (i) a change of control would require us to offer to repurchase the applicable Municipal
Bonds, and (ii) Bank of America, N.A. (or any applicable credit provider) can require that the obligations under the
applicable Municipal Bonds be accelerated (if our obligations under the applicable credit facility have been
accelerated).
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We are offering up to $60.0 million aggregate principal amount of new 7.75% Senior Subordinated Notes due 2019
(the new notes ). The new notes offered hereby will constitute an additional issuance of our 7.75% senior subordinated
notes due 2019, $200.0 million aggregate principal amount of which were initially issued in a private offering in
February 2011 and $125.0 million aggregate principal amount of which were issued as additional notes in a private
offering in October 2012. As of the date of this prospectus supplement, $325.0 million aggregate principal amount of
the notes are outstanding (the existing notes ), all of which has been publicly registered pursuant to registered
exchange offers in August 2011 and November 2012. Unless the context requires otherwise, as used herein the term
notes refers to both the new notes offered hereby and the existing notes. The new notes offered hereby will be issued
as part of the same series as the existing notes and will be issued under the indenture (the indenture ), dated as of
February 7, 2011 among us, the Guarantors party to the indenture and U.S. Bank National Association, as trustee (the
trustee ). Commencing on or about February 17, 2015, the new notes offered hereby will have the same CUSIP number
as the existing notes and will be fungible with the existing notes. Prior to such date, the new notes will have a different
CUSIP than the existing notes. The terms of the new notes offered hereby will be identical to the terms of the existing
notes, except for the issue date, the issue price, the first interest payment date and the date from which interest first
begins to accrue. The terms of the notes include those stated in the indenture and those made part of the indenture by
reference to the Trust Indenture Act of 1939, as amended (the Trust Indenture Act ).

The following description is a summary of the material provisions of the notes and the indenture and does not describe
every aspect of the notes or the indenture. The following description is subject to, and qualified in its entirety by, all

the provisions of the indenture, including definitions of certain terms used in the indenture. Anyone who receives this
prospectus may obtain a copy of the indenture without charge upon request to the trustee. See  Where You Can Find
More Information and Incorporation by Reference. We urge you to read the indenture and the notes because they, and
not this description, define your rights as a holder of the notes.

You can find the definitions of certain terms used in this description under ~ Certain Definitions. Certain defined terms
used in this description but not defined below under the caption = Certain Definitions have the meanings assigned to
them in the indenture. In this description, unless the context otherwise requires, the term Casella refers only to Casella
Waste Systems, Inc. and not to any of its subsidiaries and the term Senior Credit Facility includes the Current Senior
Credit Facility (or the ABL Facility, if consummated). We cannot assure you that the ABL Facility will become

effective or, if it becomes effective on what terms. The closing of this offering of the new notes is not contingent upon
the effectiveness of the ABL Facility. The effectiveness of the ABL Facility is expected to be contingent on the

closing of this offering of the new notes. See Description of Certain Indebtedness ABL Facility and Use of Proceeds .
Brief Description of the Notes and the Subsidiary Guarantees

The notes are:

general unsecured obligations of Casella;

subordinated in right of payment to all existing and future Senior Debt of Casella;

equal in right of payment to all future senior subordinated Indebtedness of Casella;
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senior in right of payment to any future Indebtedness of Casella that expressly provides that it is junior in
right of payment to the notes; and

unconditionally guaranteed by the Guarantors.
The notes are guaranteed by each existing and future Restricted Subsidiary of Casella, other than any Foreign
Subsidiary, any Insurance Subsidiary and certain Restricted Subsidiaries of Casella that do not guarantee the Current
Senior Credit Facility or any Permitted Refinancing Indebtedness in respect thereof (including the ABL Facility).
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The Subsidiary Guarantee by each Guarantor of the notes is:

a general unsecured obligation of such Guarantor;

subordinated in right of payment to all existing and future Senior Debt of such Guarantor;

effectively subordinated to all of the liabilities of Casella s Subsidiaries that are not providing a
Subsidiary Guarantee;

equal in right of payment to all future senior subordinated Indebtedness of such Guarantor; and

senior in right of payment to all future Indebtedness of such Guarantor that expressly provides that it is

junior in right of payment to the Subsidiary Guarantee of such Guarantor.
As of October 31, 2014, we and the Guarantors had $200.1 million of senior debt outstanding (excluding $27.1
million of outstanding letters of credit issued under the Current Senior Credit Facility) and an additional $56.1 million
of unused commitments under the Current Senior Credit Facility. As of October 31, 2014, assuming the Transactions
had been consummated on that date, we and the Guarantors would have had approximately $153.8 million aggregate
principal amount of senior indebtedness (excluding $27.1 million of outstanding letters of credit expected to be issued
under the ABL Facility) and an additional $47.9 million of unused availability under the ABL Facility based on an
estimated borrowing base at December 31, 2014 of approximately $148.0 million. See Description of Certain
Indebtedness ABL Facility and Description of the Notes Subordination.

As of the date of this prospectus supplement, all Subsidiaries, other than Power of Three, LLC, are Restricted
Subsidiaries. However, under the circumstances described below under  Certain Covenants Designation of Restricted
and Unrestricted Subsidiaries, we are permitted to designate certain of our subsidiaries as Unrestricted Subsidiaries.
Unrestricted Subsidiaries do not guarantee the notes and are not subject to the restrictive covenants in the indenture,

but transactions between Casella and/or any of its Restricted Subsidiaries on the one hand and any of the Unrestricted
Subsidiaries on the other hand are subject to certain restrictive covenants.

Our Unrestricted Subsidiaries, Foreign Subsidiaries, any Insurance Subsidiary and certain Restricted Subsidiaries will
not guarantee the notes. The notes are structurally subordinated to the Indebtedness and other obligations (including
trade payables) of our Unrestricted Subsidiaries, Foreign Subsidiaries and any Insurance Subsidiary.

Principal, Maturity and Interest

We are offering up to $60.0 million aggregate principal amount of new notes as additional notes under the indenture.
The indenture provides for the issuance of additional notes having identical terms and conditions to the notes (the
additional notes ), other than issue date, issue price, initial interest payment date and initial interest record date. Such
additional notes may be issued subject to compliance with the covenants contained in the indenture. Any additional
notes will be part of the same issue as the notes and will vote on all matters together with the notes. However, the
CUSIP numbers for the notes and any additional notes will be different unless the notes and such additional notes are
fungible for U.S. federal income tax purposes. All of the existing notes have the same CUSIP number and the new
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notes will have the same CUSIP number as the existing notes commencing on or about February 17, 2015. Prior to
such date, the new notes will have a different CUSIP than the existing notes.

We will issue notes in denominations of $2,000 and integral multiples of $1,000 in excess thereof.

The notes will mature on February 15, 2019.
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Interest on the notes accrues at the rate of 7.75% per annum and is payable semi-annually in arrears on February 15
and August 15. Commencing on August 15, 2015, Casella will make each interest payment to the Holders of record of
the new notes on the immediately preceding February 1 and August 1. The new notes will not be entitled to interest
for the period from the settlement date to February 15, 2015, because the settlement date will occur after the record
date for the February 15, 2015 interest payment date. The issue price reflects a deduction for the amount of interest
that would have accrued from the settlement date to February 15, 2015. Interest will be computed on the basis of a
360-day year comprised of twelve 30-day months.

Methods of Receiving Payments on the Notes

If a Holder has given wire transfer instructions to Casella, Casella will make all principal, premium, if any, and

interest payments on those notes in accordance with those instructions. All other payments on the notes will be made

at the office or agency of the paying agent (the Paying Agent ) and the registrar (the Registrar ) within the City and
State of New York unless Casella elects to make interest payments by check mailed to the Holders at their address set
forth in the register of Holders.

Paying Agent and Registrar for the Notes

The trustee will initially act as Paying Agent and Registrar. Casella may change the Paying Agent or Registrar without
prior notice to the Holders of the notes, and Casella or any of its Subsidiaries may act as Registrar and, except under
certain circumstances specified in the indenture, Paying Agent.

Transfer and Exchange

A Holder may transfer or exchange notes in accordance with the indenture. The Registrar and the trustee may require
a Holder, among other things, to furnish appropriate endorsements and transfer documents, and Casella may require a
Holder to pay any taxes and fees required by law or permitted by the indenture. Casella is not required to transfer or
exchange any note selected for redemption. Also, Casella is not required to transfer or exchange any note for a period
of 15 days before a selection of notes to be redeemed. The registered Holder of a note will be treated as the owner of it
for all purposes.

Subsidiary Guarantees

The Guarantors jointly and severally, fully and unconditionally, guarantee Casella s obligations under the notes. The
Subsidiary Guarantee of each Guarantor is subordinated to the prior payment in full in cash or cash equivalents of all
Senior Debt of that Guarantor to the same extent that the notes are subordinated to Senior Debt of Casella. The
obligations of each Guarantor under its Subsidiary Guarantee will be limited as necessary to prevent that Subsidiary
Guarantee from constituting a fraudulent conveyance under applicable law. See Risk Factors Risks Related to the
Notes A court could void our subsidiaries guarantees of the notes under fraudulent transfer laws.

The Subsidiary Guarantee of a Guarantor will be released:

upon the sale or other disposition (including by way of merger or consolidation), to any Person that is not
an Affiliate of Casella, of all of the Capital Stock of that Guarantor held by Casella or any of its
Restricted Subsidiaries or of all or substantially all of the assets of that Guarantor; provided that such sale
or other disposition is made in accordance with the indenture; or
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upon the contemporaneous or substantially contemporaneous release or discharge of such Guarantor
(1) as a guarantor, borrower and/or issuer in respect of the Senior Credit Facility and (2) if the Senior
Credit Facility has been terminated, as a guarantor of any issue of any other Indebtedness of more than
$5.0 million in aggregate principal amount (per issue) of Casella or any of its Restricted Subsidiaries
(other than any Subsidiaries of such Guarantor), except, in each case, as a result of payment by a
guarantor in its capacity as a guarantor (and not as a borrower and/or issuer); or
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if Casella designates such Guarantor as an Unrestricted Subsidiary in accordance with the indenture.
Subordination

The payment of all Obligations on or relating to the notes is subordinated in right of payment to the prior payment in
full in cash or cash equivalents of all Obligations on Senior Debt of Casella (including all Obligations with respect to
the Senior Credit Facility (or the ABL Facility, if consummated), whether outstanding on the Issue Date or thereafter
incurred). Notwithstanding the foregoing, payments and distributions made from the trust established pursuant to the
provisions described under  Legal Defeasance and Covenant Defeasance shall not be so subordinated in right of
payment so long as the payments into the trust were made in accordance with the requirements described under  Legal
Defeasance and Covenant Defeasance and did not violate the subordination provisions when they were made.

The holders of Senior Debt will be entitled to receive payment in full in cash or cash equivalents of all Obligations
due in respect of Senior Debt before the Holders of notes will be entitled to receive any payment or distribution of any
kind or character with respect to any Obligations on, or relating to, the notes (other than payments or distributions of
Permitted Junior Securities) in the event of any distribution to creditors of Casella:

(1) in a total or partial liquidation, dissolution or winding up of Casella;

(2) in a bankruptcy, reorganization, insolvency, receivership or similar proceeding relating to Casella or its assets;
(3) in an assignment for the benefit of creditors; or

(4) in any marshalling of Casella s assets and liabilities.

Casella also may not make any payment or distribution of any kind or character with respect to any Obligations on, or
relating to, the notes or acquire any notes for cash or assets or otherwise, other than payments or distributions of
Permitted Junior Securities and payments and distributions made from the trust established pursuant to the provisions
described under  Legal Defeasance and Covenant Defeasance so long as the payments into the trust were made in
accordance with the requirements described under  Legal Defeasance and Covenant Defeasance and did not violate the
subordination provisions when they were made, if:

(1) a payment default under the Senior Credit Facility or any other Senior Debt (in the case of such other Senior Debt,
only if the aggregate principal amount thereof exceeds $5.0 million) occurs and is continuing beyond the applicable
grace period, if any; or

(2) any other default occurs and is continuing on Designated Senior Debt that permits holders of the Designated
Senior Debt to accelerate its maturity and the trustee receives a notice of such default (a Payment Blockage Notice )
from the Representative of such Designated Senior Debt.

Payments on and distributions with respect to any Obligations on, or with respect to, the notes may and shall be
resumed:

(1) in the case of a payment default, upon the date on which all such payment defaults are cured or waived; and

(2) in case of a nonpayment default with respect to Designated Senior Debt, the earliest of (w) the date on which all
such nonpayment defaults are cured or waived, (x) 179 days after the date on which the applicable Payment Blockage
Notice is received, (y) all Designated Senior Debt with respect to which any such nonpayment default has occurred

and is continuing is discharged or paid in full in cash or cash equivalents, or (z) the date on which the trustee receives
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No new Payment Blockage Notice may be delivered unless and until 360 days have elapsed since the effectiveness of
the immediately prior Payment Blockage Notice.

No nonpayment default that existed or was continuing on the date of delivery of any Payment Blockage Notice to the
trustee shall be, or be made, the basis for a subsequent Payment Blockage Notice unless such default shall have been
cured or waived for a period of not less than 90 consecutive days (it being acknowledged that any subsequent action,
or any breach of any financial covenants for a period ending after the date of delivery of such initial Payment
Blockage Notice that in either case would give rise to a default pursuant to any provisions under which a default
previously existed or was continuing shall constitute a new default for this purpose).

Casella must promptly notify holders of Senior Debt if payment of the notes is accelerated because of an Event of
Default.

As a result of the subordination provisions described above, in the event of a bankruptcy, liquidation or reorganization

of Casella, Holders of the notes may recover less ratably than creditors of Casella who are holders of Senior Debt. See
Risk Factors Risks Related to the Notes The notes and the guarantees will be unsecured and subordinated to our senior

debt.

Optional Redemption
On or after February 15, 2015, Casella may from time to time redeem some or all of the notes upon not less than 30
nor more than 60 days notice, at the redemption prices (expressed as percentages of principal amount) set forth below,

plus accrued and unpaid interest thereon, if any, to the applicable redemption date, if redeemed during the twelve
month period beginning on February 15 of the years indicated below:

Year Percentage

2015 103.875%
2016 101.938%
2017 and thereafter 100.000%

In addition, the notes may be redeemed, in whole or in part, at any time prior to February 15, 2015, at the option of
Casella upon not less than 30 nor more than 60 days notice, at a redemption price equal to 100% of the principal
amount of the notes redeemed plus the Applicable Premium as of, and accrued and unpaid interest to, the applicable
redemption date (subject to the right of holders of record on the relevant interest record date to receive interest due on
the relevant interest payment date). Applicable Premium means, with respect to any note on any applicable
redemption date, the greater of:

1.0% of the principal amount of such note; and

the excess, if any, of:
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the present value at such redemption date of (i) the redemption price of such note at February 15,
2015 (such redemption price being set forth in the table appearing above under this section Optional
Redemption ) plus (ii) all required interest payments (excluding accrued and unpaid interest to such
redemption date) due on such note through February 15, 2015 computed using a discount rate equal
to the Treasury Rate as of such redemption date plus 50 basis points; over

the principal amount of such note.

Treasury Rate means, as of any redemption date, the yield to maturity at the time of computation of United States
Treasury securities with a constant maturity (as compiled and published in the most recent Federal Reserve Statistical
Release H.15 (519) which has become publicly available at least two business days prior to the redemption date (or, if
such Statistical Release is no longer published, any publicly available source or
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similar market data)) most nearly equal to the period from the redemption date to February 15, 2015; provided,
however, that if the period from the redemption date to February 15, 2015 is not equal to the constant maturity of a
United States Treasury security for which a weekly average yield is given, the Treasury Rate shall be obtained by
linear interpolation (calculated to the nearest one-twelfth of a year) from the weekly average yields of United States
Treasury securities for which such yields are given, except that if the period from the redemption date to February 15,
2015 is less than one year, the weekly average yield on actually traded United States Treasury securities adjusted to a
constant maturity of one year shall be used.

Casella may acquire notes by means other than a redemption, whether pursuant to an issuer tender offer, open market
purchases, negotiated transactions or otherwise, so long as such acquisition does not otherwise violate the terms of the
indenture.

Selection and Notice

If less than all of the notes are to be redeemed at any time, the trustee will select notes for redemption as follows:

if the notes are listed on a national securities exchange, in compliance with the requirements of the
principal national securities exchange on which the notes are listed; or

if the notes are not so listed, on a pro rata basis or on as nearly a pro rata basis as practicable (subject, to

the extent the notes are then represented by one or more global notes registered in the name of or held by

The Depository Trust Company or its nominee, to the procedures of The Depository Trust Company).
No notes of $2,000 or less shall be redeemed in part. Notices of redemption shall be mailed by first class mail at least
30 but not more than 60 days before the redemption date to each Holder of notes to be redeemed at its registered
address. Notices of redemption may not be conditional.

If any note is to be redeemed in part only, the notice of redemption that relates to that note shall state the portion of the
principal amount thereof to be redeemed. A note in principal amount equal to the unredeemed portion of the note will
be issued in the name of the Holder thereof upon cancellation of the note. Notes called for redemption become due on
the date fixed for redemption. On and after the redemption date, interest ceases to accrue on notes or portions of them
called for redemption.

Repurchase at the Option of Holders
Change of Control

If a Change of Control occurs, each Holder of notes will have the right to require Casella to repurchase all or any part
(equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that Holder s notes pursuant to a Change of
Control Offer (the Change of Control Offer ). In the Change of Control Offer, Casella will offer to pay an amount in
cash (the Change of Control Payment ) equal to 101% of the aggregate principal amount of notes repurchased, plus
accrued and unpaid interest thereon, if any, to the date of purchase. Within 30 days following any Change of Control,
Casella will mail a notice to each Holder describing the transaction or transactions that constitute the Change of
Control and offering to repurchase notes on the date (the Change of Control Payment Date ) specified in such notice,
which date shall be no earlier than 30 days and no later than 60 days from the date such notice is mailed, pursuant to
the procedures required by the indenture and described in such notice.
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accept for payment all notes or portions thereof properly tendered pursuant to the Change of Control

Offer;
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deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all notes
or portions thereof so tendered; and

deliver or cause to be delivered to the trustee the notes so accepted together with an Officer s Certificate
stating the aggregate principal amount of notes or portions thereof being purchased by Casella.
The Paying Agent will promptly mail to each Holder of notes so tendered the Change of Control Payment for such
notes, and the trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each Holder a
note equal in principal amount to any unpurchased portion of the notes surrendered, if any; provided that each such
note will be in a principal amount of $2,000 or an integral multiple of $1,000 in excess thereof.

Prior to complying with any of the provisions of this Change of Control covenant, but in any event within 90 days
following a Change of Control, Casella will either repay all outstanding Senior Debt that is governed by agreements
that would prevent Casella from complying with such Change of Control provisions, or obtain the requisite consents,
if any, under all such agreements governing such outstanding Senior Debt to permit the repurchase of notes required

by this covenant. Casella will publicly announce the results of the Change of Control Offer as soon as practicable after
the Change of Control Payment Date.

Casella will not be required to make a Change of Control Offer upon a Change of Control if a third party makes the
Change of Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the
indenture applicable to a Change of Control Offer made by Casella and purchases all notes validly tendered and not
withdrawn under such Change of Control Offer.

Notwithstanding the foregoing, Casella shall not be required to make a Change of Control Offer, as provided above,
if, in connection with or in contemplation of any Change of Control, it or a third party has made an offer to purchase
(an Alternate Offer ) any and all notes validly tendered at a cash price equal to or higher than the Change of Control
Payment and has purchased all notes properly tendered in accordance with the terms of such Alternate Offer. The
Alternate Offer shall remain, if commenced prior to the Change of Control, open for acceptance until the
consummation of the Change of Control, must permit Holders to withdraw any tenders of notes made into the
Alternate Offer until the final expiration or consummation thereof and must comply with all the other provisions
applicable to the Change of Control Offer.

Casella will comply, and will cause any third party making a Change of Control Offer or an Alternate Offer to

comply, with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the Exchange
Act ) and any other securities laws and regulations thereunder to the extent such laws and regulations are applicable in
connection with a Change of Control Offer or an Alternate Offer. To the extent the provisions of any applicable
securities laws or regulations conflict with the provisions of the indenture relating to a Change of Control Offer,
Casella will not be deemed to have breached its obligations under the indenture by virtue of complying with such laws
or regulations.

The occurrence of a Change of Control would constitute an event of default under Casella s Senior Credit Facility (or
the ABL Facility, if consummated). In addition, the Senior Credit Facility prohibits Casella from purchasing any
notes, subject to the terms and conditions of the applicable agreements, and the agreements governing any future
Senior Debt may prohibit Casella from purchasing any notes, subject to the terms and conditions of the applicable
agreements, and may also provide that certain change of control events with respect to Casella would constitute a
default under such agreements. In the event a Change of Control occurs at a time when Casella is prohibited from
purchasing notes as required under the indenture, Casella could seek the consent of the holders of any applicable
Senior Debt to the purchase of notes or could attempt to refinance the Senior Debt that contains such prohibition. If
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described above. In such a case, Casella s failure to purchase notes as required by the indenture would constitute an
Event of Default with respect to the notes which would, in turn, constitute a default under such Senior Debt. In such
circumstances, the subordination provisions in the indenture would likely restrict payments to the Holders of notes.

If a Change of Control were to occur, there can be no assurance that Casella would have sufficient funds to pay the
purchase price for all notes and amounts due under other Indebtedness that Casella may be required to repurchase or
repay or that Casella or the other Guarantors would be able to make such payments. In the event that Casella were
required to purchase outstanding notes pursuant to a Change of Control Offer, Casella expects that it would need to
seek third party financing to the extent it does not have available funds to enable Casella to meet its purchase
obligations. However, there can be no assurance that Casella would be able to obtain such financing.

The definition of Change of Control includes a phrase relating to the sale, lease, transfer, conveyance or other
disposition of all or substantially all of the assets of Casella and its Subsidiaries taken as a whole. Although there is a
limited body of case law interpreting the phrase substantially all, there is no precise established definition of the
phrase under applicable law. Accordingly, the ability of a Holder of notes to require Casella to repurchase such notes

as a result of a sale, lease, transfer, conveyance or other disposition of less than all of the assets of Casella and its
Subsidiaries taken as a whole may be uncertain.

The provisions described above that require Casella to make a Change of Control Offer following a Change of Control
will be applicable regardless of whether or not any other provisions of the indenture are applicable. Except as
described above with respect to a Change of Control, the indenture does not contain provisions that permit the Holders
of the notes to require that Casella repurchase or redeem the notes in the event of a takeover, recapitalization or
similar transaction.

Asset Sales

Casella will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

Casella or such Restricted Subsidiary, as the case may be, receives consideration at the time of such
Asset Sale at least equal to the fair market value (as determined in good faith by Casella) of the assets or
Equity Interests issued, sold or otherwise disposed of; and

at least 75% of the consideration therefor received by Casella or such Restricted Subsidiary is in the form
of cash or Cash Equivalents and is received at the time of such Asset Sale.
For purposes of the last bullet in the preceding paragraph, each of the following shall be deemed to be cash:

(a) the amount of any liabilities shown on Casella s or such Restricted Subsidiary s most recent balance sheet (other
than contingent liabilities and liabilities that are by their terms subordinated to the notes or any Subsidiary Guarantee)
that are assumed by another Person and from which Casella and its Restricted Subsidiaries are released from further
liability;

(b) any securities, notes or other obligations received by Casella or any such Restricted Subsidiary from such

transferee that are promptly (subject to ordinary settlement periods) converted by Casella or such Restricted
Subsidiary into cash (to the extent of the cash received in that conversion); and
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Within 365 days after the receipt of any Net Proceeds from an Asset Sale, Casella may apply such Net Proceeds at its
option:

(a) to repay Senior Debt and, if the Senior Debt repaid is revolving credit Indebtedness, to permanently reduce a
corresponding amount of commitments with respect thereto;

(b) to make an investment in or expenditures for assets (excluding securities other than Capital Stock of any Person
that (A) is or becomes a Guarantor or (B) is merged, consolidated or amalgamated with or into, or transfers all or
substantially all of its assets to, or is liquidated into, Casella or any Guarantor) that replace the assets that were the
subject of the Asset Sale or that will be used in the Permitted Business (  Replacement Assets ); and/or

(c) to redeem notes pursuant to any of the provisions of the indenture described under the caption ~ Optional
Redemption.

Pending the final application of any such Net Proceeds, Casella may temporarily reduce revolving credit borrowings
or otherwise invest such Net Proceeds in any manner that is not prohibited by the indenture.

Any Net Proceeds from Asset Sales that are not applied as provided in the preceding paragraph will constitute Excess
Proceeds. When the aggregate amount of Excess Proceeds exceeds $10.0 million, Casella will make an offer to

all Holders of notes; and

all holders of other Indebtedness that ranks pari passu with the notes containing provisions similar to
those set forth in the indenture with respect to offers to purchase or redeem with the proceeds of sales of
assets ( Pari Passu Debt ), in each case, to purchase (an Asset Sale Offer ) the maximum principal amount
of notes or notes and such Pari Passu Debt, as the case may be, that may be purchased out of the Excess
Proceeds. The offer price in any Asset Sale Offer will be equal to (i) 100% of the principal amount of
notes purchased or (ii) 100% of the principal amount of notes purchased and 100% of the principal
amount (or accreted value) of such Pari Passu Debt purchased, in each case, plus accrued and unpaid
interest, if any, to the date of purchase, and will be payable in cash. If the aggregate principal amount of
notes and such Pari Passu Debt tendered into such Asset Sale Offer exceeds the amount of Excess
Proceeds, the trustee shall select the notes and such Pari Passu Debt, as the case may be, to be purchased
on a pro rata basis. Upon completion of each Asset Sale Offer, the amount of Excess Proceeds shall be
reset at zero. Accordingly, if any Excess Proceeds remain after consummation of an Asset Sale Offer,
Casella may use such Excess Proceeds for any purpose not otherwise prohibited by the indenture.

When any non-cash consideration received by Casella or any of its Restricted Subsidiaries in connection with any

Asset Sale is converted into or sold or otherwise disposed of for cash or Cash Equivalents, such cash and Cash

Equivalents must be applied in accordance with this covenant.

Casella will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent such laws and regulations are applicable in connection with an Asset Sale Offer.
To the extent the provisions of any applicable securities laws or regulations conflict with the provisions of the
indenture relating to an Asset Sale Offer, Casella will not be deemed to have breached its obligations under the
indenture by virtue of complying with such laws or regulations.
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The Senior Credit Facility prohibits Casella from purchasing any notes, subject to the terms and conditions of the
applicable agreements. In addition, the agreements governing any future Senior Debt may prohibit Casella from
purchasing any notes. In the event the indenture requires Casella to make an Asset Sale Offer at a time when Casella
is prohibited from purchasing notes, Casella could seek the consent of its senior debt holders to the purchase of notes,
use the proceeds of the Asset Sale to pay down such Senior Debt, or
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attempt to refinance Senior Debt that contain such prohibitions. The ABL Facility is expected to include similar
provisions as those described above. If Casella does not obtain such consents or repay or refinance such Senior Debt,
Casella would remain prohibited from purchasing notes. In such case, Casella s failure to purchase notes when
required by the indenture would constitute an Event of Default under the indenture which would, in turn, constitute a
default under such Senior Debt. In such circumstances, the subordination provisions in the indenture would likely
restrict payments to the Holders of notes.

Certain Covenants

Set forth below are summaries of certain covenants contained in the indenture.

Restricted Payments

Casella will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(a) declare or pay any dividend or make any other payment or distribution on account of Casella s or any of its
Restricted Subsidiaries Equity Interests (including, without limitation, any payment in connection with any merger or
consolidation involving Casella or any of its Restricted Subsidiaries) or to the direct or indirect holders of Casella s or
any of its Restricted Subsidiaries Equity Interests in their capacity as such (other than dividends or distributions
payable solely in Qualified Capital Stock or dividends or distributions payable to Casella or any of its Restricted
Subsidiaries);

(b) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any
merger or consolidation involving Casella or any of its Restricted Subsidiaries) any Equity Interests of Casella or any
direct or indirect parent of Casella or any Restricted Subsidiary of Casella (other than any such Equity Interests owned
by Casella or any of its Restricted Subsidiaries);

(c) make any payment on or with respect to, or purchase, redeem, prepay, decrease, defease or otherwise acquire or
retire for value, any Indebtedness that is expressly subordinated in right of payment to the notes or any Subsidiary
Guarantee, except (X) any payment of interest or principal at the Stated Maturity thereof, (y) any payment made with
Qualified Capital Stock and (z) any payment made to Casella or any of its Restricted Subsidiaries; or

(d) make any Restricted Investment

(all such payments and other actions set forth in clauses (a) through (d) above being collectively referred to as
Restricted Payments ), unless, at the time of and after giving effect to such Restricted Payment:

(1) no Default has occurred and is continuing or would occur as a consequence thereof;

(2) Casella would, at the time of such Restricted Payment and after giving pro forma effect thereto as if such
Restricted Payment had been made at the beginning of the applicable Four Quarter Period, have been permitted to
incur at least $1.00 of additional Indebtedness pursuant to the Coverage Ratio Exception; and

(3) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by Casella
and its Restricted Subsidiaries after the date of the indenture (excluding Restricted Payments permitted by clauses (2),
(3), (4) (only to the extent payable to Casella or any of its Restricted Subsidiaries), (5) and (7) of the next succeeding
paragraph), is less than the sum (the Basket ), without duplication, of
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of the first fiscal quarter commencing after the Issue Date to the end of Casella s most recently ended fiscal quarter for
which internal financial statements are available at the time of such Restricted Payment (or, if such Consolidated Net
Income for such period is a deficit, less 100% of such deficit), plus

S-50

Table of Contents 100



Edgar Filing: Tompkins County Recycling LLC - Form 424B5

Table of Conten

b) 100% of the aggregate net cash proceeds received by Casella since the Issue Date from the issuance and sale of
Qualified Capital Stock or from the issuance and sale of convertible or exchangeable Disqualified Capital Stock or
Indebtedness of Casella or any of its Restricted Subsidiaries that has been converted into or exchanged for Qualified
Capital Stock (other than any issuance and sale to a Subsidiary of Casella), less the amount of any cash, or the fair
market value of any other assets, distributed by Casella or any of its Restricted Subsidiaries upon such conversion or
exchange (other than to Casella or any of its Restricted Subsidiaries), plus

¢) to the extent not otherwise included in the calculation of Consolidated Net Income for purposes of clause (a) above,
100% of (x) any amount received in cash by Casella or any of its Restricted Subsidiaries as dividends, distributions or
return of capital from, or payment of interest or principal on any loan or advance to, and (y) the aggregate net cash
proceeds received by Casella or any of its Restricted Subsidiaries upon the sale or other disposition of, the investee
(other than an Unrestricted Subsidiary of Casella) of any Investment made by Casella and its Restricted Subsidiaries
since the Issue Date; provided that the foregoing sum shall not exceed, in the case of any investee, the aggregate
amount of Investments previously made (and treated as a Restricted Payment) by Casella or any of its Restricted
Subsidiaries in such investee subsequent to the Issue Date; plus

d) to the extent not otherwise included in the calculation of Consolidated Net Income for purposes of clause (a) above,
100% of (x) any amount received in cash by Casella or any of its Restricted Subsidiaries as dividends, distributions or
return of capital from, or payment of interest or principal on any loan or advance to, or upon the sale or other
disposition of the Capital Stock of, an Unrestricted Subsidiary of Casella and (y) the fair market value of the net assets
of an Unrestricted Subsidiary of Casella, at the time such Unrestricted Subsidiary is redesignated as a Restricted
Subsidiary or is merged, consolidated or amalgamated with or into, or is liquidated into, Casella or any of its
Restricted Subsidiaries, multiplied by Casella s proportionate interest in such Subsidiary; provided that the foregoing
sum shall not exceed, in the case of any Unrestricted Subsidiary, the aggregate amount of Investments previously
made (and treated as a Restricted Payment) by Casella or any of its Restricted Subsidiaries in such Unrestricted
Subsidiary subsequent to the Issue Date; plus

e) to the extent not otherwise included in the calculation of Consolidated Net Income for purposes of clause (a) above,
100% of the amount of any Investment made (and treated as a Restricted Payment) since the Issue Date in a Person
that subsequently becomes a Restricted Subsidiary of Casella.

The preceding provisions will not prohibit:

(1) the payment of any dividend within 60 days after the date of declaration thereof, if at said date of declaration such
payment would have complied with the provisions of the indenture;

(2) the redemption, repurchase, retirement, defeasance or other acquisition of (a) any Indebtedness of Casella or any
Guarantor that is expressly subordinated in right of payment to the notes or any Subsidiary Guarantee or (b) any
Equity Interests of Casella or any of its Restricted Subsidiaries in exchange for, or out of the net cash proceeds of the
substantially concurrent issuance and sale (other than to a Subsidiary of Casella) of, Qualified Capital Stock; provided
that the amount of any such net cash proceeds that are utilized for any such redemption, repurchase, retirement,
defeasance or other acquisition shall not increase the Basket;

(3) the redemption, repurchase, retirement, defeasance or other acquisition of Indebtedness of Casella or any

Guarantor which is expressly subordinated in right of payment to the notes or any Subsidiary Guarantee with the net
cash proceeds from an incurrence of Permitted Refinancing Indebtedness;
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(4) the payment of any dividend or other distribution by a Restricted Subsidiary of Casella in respect of any class or
series of securities of such Restricted Subsidiary so long as Casella or a Restricted Subsidiary receives at least its pro
rata share of such dividend or distribution in accordance with its Equity Interests in such class or series of securities;

(5) the repurchase of Equity Interests deemed to occur upon the exercise of stock options if such Equity Interests
represent a portion of the exercise price thereof;

(6) as long as no Default has occurred and is continuing or would be caused thereby, the redemption, repurchase or
other acquisition of Equity Interests constituting restricted stock repurchased from an employee of Casella or any of
its Restricted Subsidiaries in connection with the termination of employment of such employee, in an amount not to
exceed the net cash proceeds received from such terminated employee upon issuance of such Equity Interests; and

(7) Restricted Payments not to exceed $10.0 million in the aggregate since the Issue Date.

The amount of all Restricted Payments (other than cash) shall be the fair market value on the date of the Restricted
Payment of the asset(s) or securities proposed to be transferred or issued by Casella or such Restricted Subsidiary, as
the case may be, pursuant to the Restricted Payment. The fair market value of any assets or securities (other than cash)
having a fair market value in excess of $5.0 million that are required to be valued by this covenant shall be determined
in good faith by the Board of Directors, whose resolution with respect thereto shall be delivered to the trustee. The
Board of Directors determination must be based upon an opinion or appraisal issued by an accounting, appraisal or
investment banking firm of national standing if such fair market value exceeds $10.0 million. Not later than the date
of making any Restricted Payment, Casella shall deliver to the trustee an Officer s Certificate stating that such
Restricted Payment is permitted and setting forth the basis upon which the calculations required by this Restricted
Payments covenant were computed, together with a copy of any fairness opinion or appraisal required by the
indenture.

In determining whether any Restricted Payment is permitted by the foregoing covenant, Casella may allocate or

reallocate all or any portion of such Restricted Payment between clauses (6) and (7) of the second paragraph of this
Restricted Payments covenant or between such clauses and the Basket; provided that at the time of such allocation or

reallocation, all such Restricted Payments, or allocated portions thereof, would be permitted under such provisions.

Incurrence of Indebtedness and Issuance of Preferred Stock

(i) Casella will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, incur any
Indebtedness (including Acquired Debt), and (ii) Casella will not issue any Disqualified Capital Stock and will not
permit any of its Restricted Subsidiaries to issue any shares of Preferred Stock; provided that Casella or any Guarantor
may incur Indebtedness (including Acquired Debt), and Casella may issue Disqualified Capital Stock, if the
Consolidated Fixed Charge Coverage Ratio is at least 2.0 to 1.0 (this proviso, the Coverage Ratio Exception ).

The first paragraph of this covenant will not prohibit the incurrence of any of the following items of Indebtedness
(collectively, Permitted Debt ):

(1) Indebtedness and letters of credit by Casella or any Guarantor under the Senior Credit Facility (with letters of
credit being deemed to have a principal amount equal to the maximum potential liability of Casella and the Guarantors
thereunder) in an aggregate principal amount not to exceed $350.0 million, plus (x) the aggregate principal amount of
Second Lien Notes (and any Permitted Refinancing Indebtedness in respect thereof) that have been repurchased,
repaid, redeemed or otherwise satisfied from and after the Issue Date, less (y) the aggregate amount of all Net
Proceeds of Asset Sales (other than (i) $123.0 million (the Net Proceeds of the FCR
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Disposition) and (ii) up to $75.0 million of Net Proceeds from Asset Sales of Specified Assets) applied by Casella or
any of its Subsidiaries since the date of the indenture to repay Indebtedness under the Senior Credit Facility pursuant
to clause (1) of the third paragraph under = Repurchase at the Option of Holders Asset Sales ;

(2) Indebtedness under the Second Lien Notes Documents, and Permitted Refinancing Indebtedness in respect thereof,
in an aggregate principal amount not to exceed $180.0 million plus (x) the Available Amount less (y) the aggregate
principal amount of Second Lien Notes that have been repurchased, repaid, redeemed or otherwise satisfied from and
after the Issue Date (to the extent increasing the amount available under clause (1) above), at any time outstanding;

(3) the notes issued on the Issue Date and up to the Available Amount of Additional Notes issued under the indenture
and the Subsidiary Guarantees thereof;

(4) (a) Capital Lease Obligations, (b) Purchase Money Obligations, and (c) industrial revenue bonds or solid waste
disposal bonds issued by or at the request of Casella or any Restricted Subsidiary, and Indebtedness funded by such
bonds, and Permitted Refinancing Indebtedness of any of the foregoing, in an aggregate amount under this clause
(4) not to exceed $50.0 million at any time outstanding;

(5) Permitted Refinancing Indebtedness in exchange for, or the net proceeds of which are used to refinance,
(x) Existing Indebtedness or (y) Indebtedness incurred under the Coverage Ratio Exception, clause (3) of this
paragraph or this clause (5);

(6) Indebtedness owed by Casella or any of its Restricted Subsidiaries to Casella or any of its Restricted Subsidiaries;
provided that:

a) if Casella or any Guarantor is the obligor on such Indebtedness, such Indebtedness must be expressly subordinated
to the prior payment in full in cash of all Obligations with respect to the notes, in the case of Casella, or the Subsidiary
Guarantee of such Guarantor, in the case of a Guarantor;

b) (x) any subsequent issuance or transfer of Equity Interests that results in any such Indebtedness being held by a
Person other than Casella or a Wholly Owned Restricted Subsidiary thereof and (y) any sale or other transfer of any
such Indebtedness to a Person that is not either Casella or a Wholly Owned Restricted Subsidiary thereof shall be
deemed, in each case, to constitute an incurrence of such Indebtedness by Casella or such Restricted Subsidiary, as the
case may be, that was not permitted by this clause (6);

(7) Hedging Obligations with respect to (a) interest rates on any Indebtedness that is permitted by the terms of the
indenture to be outstanding, (b) foreign currency exchange rates, (c) prices of recycled paper, fiber, aluminum, tin,
glass, rubber, plastics or other recycled products or (d) the price of fuel required for the operations of the businesses of
Casella and its Restricted Subsidiaries; provided that (i) any such Hedging Obligation of the type described in clauses
(b) through (d) will be permitted by this clause (7) only if it was entered into to protect Casella and its Restricted
Subsidiaries from fluctuations in foreign currency exchange rates, the prices of recycled paper, fiber, aluminum, tin,
glass, rubber, plastics or other recycled products or fuel covered by such agreements, as applicable, and not for
speculative purposes, (ii) in the case of Hedging Obligations of the type described in clause (a) above, any such
Hedging Obligations will be permitted by this clause (7) only to the extent the notional principal amount of such
Hedging Obligations, when incurred, does not exceed the principal amount of the Indebtedness to which such
Hedging Obligations relate and (iii) in the case of Hedging Obligations of the type described in clause (b) above, such
Hedging Obligations do not increase the Indebtedness of Casella and its Restricted Subsidiaries outstanding other than
as a result of fluctuations in foreign currency exchange rates or by reason of fees, indemnities and compensation
payable thereunder.
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(8) obligations in the ordinary course of business in respect of workers compensation claims, self-insurance
obligations, performance, surety and similar bonds and completion bonds and bid guarantees with respect to the assets
or business of Casella or any of its Restricted Subsidiaries;

(9) (x) the Guarantee by Casella or any Guarantor of Indebtedness of Casella or a Guarantor and (y) the guarantee by
any Restricted Subsidiary that is not a Guarantor of Indebtedness of any other Restricted Subsidiary that is not a
Guarantor; provided that, in each case, the Indebtedness being guaranteed is permitted to be incurred by another
provision of the indenture;

(10) indemnification, adjustment of purchase price or similar obligations, in each case, incurred or assumed in
connection with the disposition of any business or assets of Casella or any of its Restricted Subsidiaries or Capital
Stock of any of its Restricted Subsidiaries; provided that the maximum aggregate liability in respect of all of such
obligations outstanding under this clause (10) shall at no time exceed the gross proceeds including non-cash proceeds
(the fair market value of such non-cash proceeds being measured at the time received and without giving effect to any
subsequent changes in value) actually received by Casella and its Restricted Subsidiaries in connection with such
dispositions;

(11) Acquired Debt incurred by the debtor prior to the time that the debtor thereunder was acquired by or merged into
Casella or any of its Subsidiaries, or prior to the time that the related asset was acquired by Casella or any of its
Subsidiaries, and was not incurred in connection with, or in contemplation of, such acquisition or merger, and
Permitted Refinancing Indebtedness thereof, in an aggregate amount under this clause (11) not to exceed $15.0
million at any time outstanding;

(12) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar
instrument inadvertently (except in the case of daylight overdrafts) drawn against insufficient funds; provided that
such Indebtedness is extinguished within five business days of incurrence; and

(13) additional Indebtedness in an aggregate amount under this clause (13) not to exceed $20.0 million at any time
outstanding (of which no more than $10.0 million may be incurred by Restricted Subsidiaries that are not Guarantors).

Notwithstanding any other provision in this covenant, the maximum amount of Indebtedness that Casella or any of its
Restricted Subsidiaries may incur pursuant to this covenant shall not be deemed to be exceeded as a result of
fluctuations in exchange rates of currencies. The outstanding principal amount of any particular Indebtedness shall be
counted only once and any obligation arising under any Guarantee, Lien, letter of credit or similar instrument
supporting such Indebtedness shall be disregarded, so long as the obligor is permitted to incur such obligation. For
purposes of determining compliance with this covenant, in the event that an item of proposed Indebtedness meets the
criteria of more than one of the categories of Permitted Debt described in clauses (1) through (13) above, or is entitled
to be incurred pursuant to the Coverage Ratio Exception, Casella will be permitted to divide and classify such item of
Indebtedness on the date of its incurrence in any manner that complies with this covenant (provided that all
Indebtedness outstanding under the Senior Credit Facility on the Issue Date, for the avoidance of doubt only to the
extent such Indebtedness is not refinanced, repaid or prepaid after the Issue Date, shall be deemed to have been
incurred pursuant to clause (1) above).

No Senior Subordinated Debt
Casella will not, directly or indirectly, incur any Indebtedness that is, or purports to be, subordinate or junior in right
of payment to any Senior Debt of Casella and senior in any respect in right of payment to the notes. No Guarantor

will, directly or indirectly, incur any Indebtedness that is, or purports to be, subordinate or junior in right of payment
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Guaranteed by a particular Person shall not be deemed to be subordinate or junior to Indebtedness solely because it is
not so Guaranteed. In addition, no Indebtedness or other obligation (including guarantees thereof) will be deemed to
be subordinated in right of payment to any other Indebtedness or obligation solely by virtue of being secured by a
junior priority lien or by virtue of the fact that the holders of such Indebtedness or other obligation have entered into
intercreditor agreements or other arrangements giving one or more of such holders priority over the other holders in
the collateral held by them, including intercreditor agreements that contain customary provisions requiring turnover by
holders of junior priority liens of proceeds of collateral in the event that the security interests in favor of the holders of
the senior priority in such intended collateral are not perfected or are invalidated, and similar customary provisions
protecting the holders of senior priority liens.

Liens

Casella will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, assume
or suffer to exist any Lien of any kind securing Indebtedness, Attributable Debt or trade payables on any asset now
owned or hereafter acquired, except Permitted Liens, unless all payments due under the indenture and the notes are
secured on an equal and ratable basis with the obligation so secured until such time as such is no longer secured by a
Lien; provided that if such obligation is by its terms expressly subordinated to the notes or any Subsidiary Guarantee,
the Lien securing such obligation shall be subordinate and junior to the Lien securing the notes and the Subsidiary
Guarantees with the same relative priority as such subordinate or junior obligation shall have with respect to the notes
and the Subsidiary Guarantees.

Dividend and Other Payment Restrictions Affecting Subsidiaries

Casella will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create or permit to
exist or become effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(1) pay dividends or make any other distributions on or in respect of its Equity Interests to Casella or any of Casella s
Restricted Subsidiaries, or with respect to any other interest or participation in, or measured by, its profits, or pay any
indebtedness owed to Casella or any of Casella s Restricted Subsidiaries;

(2) make loans or advances to Casella or any of Casella s Restricted Subsidiaries; or

(3) transfer any of its properties or assets to Casella or any of Casella s Restricted Subsidiaries.

However, the preceding restrictions will not apply to encumbrances or restrictions existing under or by reason of:

(1) the Senior Credit Facility or any Existing Indebtedness, in each case, as in effect on the date of the indenture and
any amendments or refinancings thereof; provided that such amendments or refinancings are not materially more
restrictive, taken as a whole, with respect to such dividend and other restrictions than those contained in the Senior
Credit Facility or such Existing Indebtedness, as applicable, as in effect on the date of the indenture;

(2) the indenture and the notes;

(3) applicable law, rule, regulation or order of any governmental authority;

(4) any instrument governing Indebtedness or Capital Stock of a Person acquired by Casella or any of its Restricted
Subsidiaries as in effect at the time of such acquisition (except to the extent such Indebtedness was incurred in

connection with or in contemplation of such acquisition), which encumbrance or restriction is not applicable to any
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Person, or the properties or assets of any Person, other than the Person, or the property or assets of the Person, so
acquired; provided that, in the case of Indebtedness, such Indebtedness was permitted by the terms of the indenture to
be incurred;
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(5) customary non-assignment provisions (and sublease restrictions) in leases entered into in the ordinary course of
business and consistent with past practices;

(6) Purchase Money Obligations that impose restrictions only on the property acquired of the nature described in
clause (3) of the preceding paragraph;

(7) any agreement for the sale or other disposition of a Restricted Subsidiary that restricts distributions by such

Restricted Subsidiary pending its sale or other disposition; provided that such sale or disposition is made in

compliance with the provisions of the indenture described under the caption = Repurchase at the Option of Holders Asset
Sales ;

(8) Permitted Refinancing Indebtedness; provided that such dividend and other restrictions contained in the
agreements governing such Permitted Refinancing Indebtedness are not materially more restrictive, taken as a whole,
than those contained in the agreements governing the Indebtedness being refinanced;

(9) Liens securing Indebtedness otherwise permitted to be incurred pursuant to the provisions of the covenant
described above under the caption  Liens that limit the right of Casella or any of its Restricted Subsidiaries to dispose
of the assets subject to such Lien;

(10) provisions with respect to the disposition or distribution of assets or property in joint venture agreements
(including, without limitation, agreements with respect to Restricted Subsidiaries that are not wholly owned) and other
similar agreements entered into in the ordinary course of business;

(11) customary restrictions on cash or other deposits or net worth imposed by customers or government authorities
under contracts or other agreements entered into in the ordinary course of business; and

(12) any agreement relating to a Sale and Leaseback Transaction, Purchase Money Obligation, industrial revenue
bond or Capital Lease Obligation, in each case, otherwise not prohibited by the indenture, but only on the property
subject to such transaction or lease and only to the extent that such restrictions or encumbrances are customary with
respect to a Sale and Leaseback Transaction, Purchase Money Obligation, industrial revenue bond or capital lease.

Transactions with Affiliates

Casella will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, make any payment to,
or sell, lease, transfer or otherwise dispose of any of its properties or assets to, or purchase any property or assets
from, or enter into or make or amend any transaction, contract, agreement, understanding, loan, advance or guarantee
with, or for the benefit of, any of its Affiliates (each, an Affiliate Transaction ), unless:

(1) such Affiliate Transaction is on terms that are no less favorable to Casella or the relevant Restricted Subsidiary
than those that would have been obtained in a comparable transaction by Casella or such Restricted Subsidiary with an
unrelated Person; and

(2) Casella delivers to the trustee:
a) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate
consideration in excess of $5.0 million, a resolution of the Board of Directors of Casella set forth in an Officer s

Certificate certifying that such Affiliate Transaction complies with this covenant and that such Affiliate Transaction
has been approved by a majority of the Disinterested Directors of Casella, if there are any such Disinterested
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b) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate
consideration in excess of $10.0 million, or in excess of $5.0 million if such transaction has not been approved by a
majority of the Disinterested Directors or if at such time there are no Disinterested Directors, an opinion as to the
fairness of such Affiliate Transaction from a financial point of view issued by an accounting, appraisal or investment
banking firm of national standing.

The following items shall not be deemed to be Affiliate Transactions and, therefore, will not be subject to the
provisions of the prior paragraph:

(1) transactions exclusively between or among Casella and/or one or more of its Restricted Subsidiaries; provided, in
each case, such transaction is not otherwise prohibited by the indenture and that no Affiliate of Casella (other than a
Restricted Subsidiary) owns any Equity Interests in any Restricted Subsidiary that is a party to such transaction;

(2) any agreement in effect on the Issue Date as in effect on the Issue Date or as thereafter amended in a manner
which is, taken as a whole, in the good faith judgment of the Board of Directors of Casella not materially less
favorable to Casella or such Restricted Subsidiary than the original agreement as in effect on the Issue Date;

(3) any employment, compensation, benefit or indemnity agreements, arrangements or plans in respect of any officer,
director, employee or consultant of Casella or any of its Restricted Subsidiaries entered into in the ordinary course of
business and approved by the Board of Directors of Casella or an authorized committee thereof;

(4) loans and advances permitted by clause (6) of the definition of Permitted Investments ;

(5) transactions between Casella or any of its Restricted Subsidiaries on the one hand and any Person that is not a
Subsidiary of Casella on the other hand; provided, in each case, that (i) such transaction (a) is on terms that are no less
favorable to Casella or the relevant Restricted Subsidiary than those that would have been obtained in a comparable
transaction by Casella or such Restricted Subsidiary with an unrelated Person and (b) is not otherwise prohibited by
the indenture and (ii) that no Affiliate of Casella (other than a Restricted Subsidiary) owns any Equity Interests in any
Person that is a party to such transaction;

(6) the issuance and sale of Qualified Capital Stock; and

(7) Restricted Payments (other than Investments) that are permitted by the provisions of the indenture described under
the caption  Restricted Payments.

Additional Subsidiary Guarantees

If any Restricted Subsidiary (i) becomes a guarantor, borrower and/or issuer in respect of the Senior Credit Facility or
(ii) if the Senior Credit Facility has been terminated, becomes a guarantor of any other issue of Indebtedness of $5.0
million or more in aggregate principal amount (per issue) of Casella or any of its Restricted Subsidiaries (other than
any Restricted Subsidiary of such Restricted Subsidiary), then that Restricted Subsidiary must become a Guarantor
and shall, concurrently with the Guarantee of such Indebtedness:

(1) execute and deliver to the trustee a supplemental indenture in form reasonably satisfactory to the trustee pursuant

to which such Restricted Subsidiary shall unconditionally guarantee all of Casella s obligations under the notes and the
indenture on the terms set forth in the indenture; and
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(2) deliver to the trustee an Opinion of Counsel that such supplemental indenture has been duly authorized, executed
and delivered by such Restricted Subsidiary and constitutes a valid and legally binding and enforceable obligation of
such Restricted Subsidiary, subject to customary exceptions.

Thereafter, such Restricted Subsidiary shall be a Guarantor for all purposes of the indenture.
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Notwithstanding the preceding paragraph, any Subsidiary Guarantee provides by its terms that it will be automatically
and unconditionally released and discharged under the circumstances described above under the caption ~ Subsidiary
Guarantees. The form of the Subsidiary Guarantee will be attached as an exhibit to the indenture.

Designation of Restricted and Unrestricted Subsidiaries

The Board of Directors of Casella may designate (a Designation ) any Restricted Subsidiary to be an Unrestricted
Subsidiary if such Designation would not cause a Default. If a Restricted Subsidiary is designated as an Unrestricted
Subsidiary, all outstanding Investments owned by Casella and its Restricted Subsidiaries in the Subsidiary so
designated will be deemed to be an Investment made as of the time of such Designation and will reduce the amount
available for Restricted Payments under the first paragraph of the covenant described above under the caption
Restricted Payments or for Permitted Investments, as applicable. All such outstanding Investments will be valued at
their fair market value at the time of such Designation in accordance with the provisions of the second to last
paragraph under  Restricted Payments. Such Designation will be permitted only if such Investment would be a
Permitted Investment or otherwise would at the time of such Designation not be prohibited under provisions of the
indenture described under the caption  Restricted Payments.

The Board of Directors of Casella may revoke any Designation of a Subsidiary of Casella as an Unrestricted
Subsidiary (a Revocation ); provided that

(1) no Default exists at the time of or after giving effect to such Revocation; and

(2) all Liens and Indebtedness of such Unrestricted Subsidiary outstanding immediately after such Revocation would,
if incurred at such time, have been permitted to be incurred (and shall be deemed to have been incurred) for all
purposes of the indenture.

Any such Designation or Revocation by the Board of Directors of Casella after the Issue Date shall be evidenced to
the trustee by promptly filing with the trustee a copy of the resolution of the Board of Directors of Casella giving
effect to such Designation or Revocation and an Officer s Certificate certifying that such Designation or Revocation
complied with the foregoing provisions.

Business Activities

Casella will not, and will not permit any Restricted Subsid