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Disclaimer
Unless otherwise indicated, all references in this presentation to ‘‘GFL,’’ ‘‘we,’’ ‘‘our,’’ ‘‘us,’’ the “Company’’ or similar terms refer to GFL Environmental Inc. and its consolidated subsidiaries.

Forward-Looking Information

This presentation includes certain “forward-looking statements” and “forward-looking information” (collectively, “forward-looking information”) within the meaning of applicable U.S. and Canadian securities laws, respectively. Forward-
looking information includes all statements that do not relate solely to historical or current facts and may relate to our future outlook, financial guidance and anticipated events or results and may include statements regarding our financial
performance, financial condition or results, business strategy, growth strategies, budgets, operations and services. Particularly, statements regarding our expectations of future results, performance, achievements, prospects or
opportunities or the markets in which we operate is forward-looking information. In some cases, forward-looking information can be identified by the use of forward-looking terminology such as “plans”, “targets”, “expects” or “does not
expect”, “is expected”, “an opportunity exists”, “budget”, “scheduled”, “estimates”, “outlook”, “forecasts”, “projection”, “prospects”, “strategy”, “intends”, “anticipates”, “does not anticipate”, “believes”, or “potential” or variations of such
words and phrases or statements that certain actions, events or results “may”, “could”, “would”, “might”, “will”, “will be taken”, “occur” or “be achieved”, although not all forward-looking information includes those words or phrases. In
addition, any statements that refer to expectations, intentions, projections, guidance, potential or other characterizations of future events or circumstances contain forward-looking information. Statements containing forward-looking
information are not historical facts nor assurances of future performance but instead represent management's expectations, estimates and projections regarding future events or circumstances.

Forward-looking information is based on our opinions, estimates and assumptions that we considered appropriate and reasonable as of the date such information is stated, is subject to known and unknown risks, uncertainties,
assumptions and other important factors that may cause the actual results, level of activity, performance or achievements to be materially different from those expressed or implied by such forward-looking information, including but not
limited to certain assumptions set out herein in the sections titled “Full Year 2022 Guidance” and “2022 to 2023 Potential Growth Opportunities”; our ability to obtain and maintain existing financing on acceptable terms; our ability to
source and execute on acquisitions on terms acceptable to us; our ability to find purchasers for non-core assets on terms acceptable to us; currency exchange and interest rates; the impact of competition; the changes and trends in our
industry or the global economy; changes in laws, rules, regulations, and global standards; and the duration and severity of the COVID-19 pandemic, including variants, and its impact on the economy, the North American financial
markets, our operations, our M&A pipeline and our financial results. Other important factors that could materially affect our forward-looking information can be found in the “Risk Factors” section of GFL’s annual information form for the
year ended December 31, 2021 and GFL’s other periodic filings with the U.S. Securities and Exchange Commission and the securities commissions or similar regulatory authorities in Canada. Shareholders, potential investors and other
readers are urged to consider these risks carefully in evaluating our forward-looking information and are cautioned not to place undue reliance on such information. There can be no assurance that the underlying opinions, estimates and
assumptions will prove to be correct. Although we have attempted to identify important risk factors that could cause actual results to differ materially from those contained in forward-looking information, there may be other factors not
currently known to us or that we currently believe are not material that could also cause actual results or future events to differ materially from those expressed in such forward-looking information. There can be no assurance that such
information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. The forward-looking information contained in this presentation represents our expectations as of
the date of this presentation (or as the date it is otherwise stated to be made), and is subject to change after such date. However, we disclaim any intention or obligation or undertaking to update or revise any forward-looking information
whether as a result of new information, future events or otherwise, except as required under applicable U.S. or Canadian securities laws. The purpose of disclosing our financial outlook set out in this presentation is to provide investors
with more information concerning the financial impact of our business initiatives and growth strategies.

Non-IFRS Measures

This presentation makes reference to certain measures that are not recognized under International Financial Reporting Standards (“IFRS”) and do not have a standardized meaning prescribed by IFRS and are therefore unlikely to be
comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to complement those IFRS measures by providing further understanding of our results of operations from
management’s perspective. Accordingly, these measures should not be considered in isolation nor as a substitute for analysis of our financial information reported under IFRS. It should be noted that companies calculate non-IFRS
measures differently; as a result, the non-IFRS measures presented herein may not be comparable to similarly titled measures reported by other companies. We use non-IFRS measures, including Acquisition EBITDA, Adjusted
EBITDA, EBITDA, Adjusted Cash Flows from Operating Activities, Adjusted Free Cash Flow, Adjusted Net Income (Loss), Net Leverage, Run-Rate EBITDA, and Adjusted EBITDA margin. These non-IFRS measures are used to provide
investors with supplemental measures of our operating performance and thus highlight trends in our core business that may not otherwise be apparent when relying solely on IFRS measures. We also believe that securities analysts,
investors and other interested parties frequently use non-IFRS measures in the evaluation of issuers. Our management also uses non-IFRS measures in order to facilitate operating performance comparisons from period to period, to
prepare annual operating budgets and forecasts and to determine components of management compensation. See the appendix for definitions and reconciliations of the non-IFRS measures used herein.

In addition, the Company’s projected full year 2022 and potential 2022 to 2023 Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Free Cash Flow, and Net Leverage are anticipated to exclude the effects of other events or
circumstances in 2022 and throughout 2023 that are not representative or indicative of the Company’s results of operation. Such excluded items are not currently determinable, but may be significant, such as changes in the foreign
exchange rate, the mark-to-market (gain) loss on the purchase contracts (the “Purchase Contracts”) forming part of the Company’s tangible equity units (the “TEUs”), the cost of refinancings and acquisition, integration, rebranding and
other costs. Due to the uncertainty of the likelihood, amount and timing of any such items, the Company does not have information available to provide a quantitative reconciliation of such projections to the comparable IFRS measure.
Information contained in “2023 Potential Growth Opportunities” and “2023 Adjusted Free Cash Flow – Potential Run-Rate” excludes GFL Infrastructure.

Certain Other Matters

Any graphs, tables or other information demonstrating our historical performance contained in this presentation are intended only to illustrate past performance and are not necessarily indicative of future performance.

All amounts are presented in millions of Canadian dollars unless otherwise stated.
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Q4 2021 & Fiscal 2021 Highlights
 Delivered on Growth Strategies

• Exceeded our increased full year 2021 guidance despite 
ongoing delay in Canadian reopening activities (~40% of 
revenue derived in Canada)

• Continued margin expansion highlighting effectiveness of 
strategies

o Solid waste Adjusted EBITDA margin(1) of 30.9%, 90 
bps increase over prior year

• Contribution from 2020 and 2021 acquisitions exceeded plan

• Lowered cost of debt through opportunistic refinancings

• Amended revolving credit facility to reduce margin by 50 bps

 Executed on M&A Strategy

• Closed 46 strategic, accretive acquisitions; deployed 
~$2,300M vs initial guidance of $350M – $500M

• Densified our Solid Waste USA platform through strategic 
tuck-in acquisitions around the WM/ADS and WCA networks

• Realized approximately $260 million from the sale of non-core 
solid waste assets, more than 3x our initially stated target

 Advanced ESG Initiatives

• Formed GFL Renewables; entered joint venture arrangements 
for four RNG projects to date

• Established Resource Recovery Alliance

• Enhanced diversity on our Board of Directors by appointing 
two female independent directors

• Published our 2020 Sustainability Update Report

2019 Footprint2019 Footprint

2021 Footprint2021 Footprint

Note: CAD$ millions, unless otherwise noted.
(1) Please refer to the Definitions in the appendix of this presentation.
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24.7% 

25.7% 

26.5% 

FY2019 FY2020 FY2021

(82)

360 

540 

FY2019 FY2020 FY2021

721 

3,941 

2,300 

FY2019 FY2020 FY2021

6.4% 

4.5% 
4.2% 

FY2019 FY2020 FY2021

Fiscal 2021 Financial Highlights

(1) For a reconciliation of non-IFRS measures to its nearest IFRS equivalent, please refer to the appendix in this presentation. Please refer to the Definitions in the appendix of this presentation.
(2) Reflects capital deployed on M&A, net of cash acquired.
(3) Reflects weighted average interest costs on long-term debt.

Reduced Cost of Debt(3)Reduced Cost of Debt(3)Expanded Adjusted 
EBITDA Margins(1)

Expanded Adjusted 
EBITDA Margins(1)

Increased Adjusted Free 
Cash Flow(1) Generation
Increased Adjusted Free 
Cash Flow(1) Generation

Continued Strategic 
Acquisitions(2)

Continued Strategic 
Acquisitions(2)

Exceeded Our 2021 CommitmentsExceeded Our 2021 Commitments

(C$ millions)

 80 bps expansion

 Benefits from pricing, 
procurement, productivity, 
cost control initiatives and 
operating leverage

 Realization of synergies

 Liquid Waste and 
Infrastructure & Soil 
Remediation segments 
positioned for continued 
margin expansion as 
volume recovers

 50.1% increase over prior 
period

 Reduced cost of capital 
due to improved credit 
quality

 Incremental investments in 
working capital

 Inclusive of aggregate sale 
proceeds from divested 
non-core solid waste 
assets

 Successfully completed 
forecasted transactions, 
including two larger 
acquisitions 

 Integrations remain on 
track

 Execution despite COVID 
disruptions

 Robust M&A pipeline 
entering 2022

 Completed opportunistic 
refinancings

 Continued support from 
debt markets

 Further reduced blended 
interest rate by 30 bps

(C$ millions)
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Three months ended December 31, 2021
Contribution 

from 
Acquisitions

Organic 
Growth

Foreign 
Exchange

Total 
Revenue 

Growth
Solid waste:

Canada 9.9%            9.3%            -               19.2%          

USA 15.4%          10.1%          (3.6%)           21.9%          

Total solid waste 13.6%          9.9%             (2.4%)           21.1%          
Infrastructure and soil remediation 5.1%            (1.7%)           (0.3%)           3.1%            

Liquid waste 85.4%          4.7%            (1.1%)           89.0%          

Total 19.2%          8.1%             (2.1%)           25.2%          

Year ended December 31, 2021
Contribution 

from 
Acquisitions

Organic 
Growth

Foreign 
Exchange

Total 
Revenue 

Growth
Solid waste:

Canada 5.2%            9.7%            -               14.9%          

USA 46.7%          8.2%            (6.7%)           48.2%          

Total solid waste 31.0%          8.7%             (4.1%)           35.6%          
Infrastructure and soil remediation 4.1%            (5.0%)           (0.6%)           (1.5%)           

Liquid waste 44.0%          3.9%            (2.3%)           45.6%          

Total 28.9%          6.6%             (3.5%)           32.0%          

Q4 Revenue Growth
 Solid Waste

• 9.9% positive organic growth

o 5.1% net price vs 3.6% in Q4-20

o 3.4% positive volume vs (0.3%) in Q4-20

o 1.4% from improved commodity price

• Volume ahead of expectations 

o Volume recovery varied by region depending on 
pace of reopening activities

o Opportunistic other revenues 

• F/X shifts reduce CAD equivalent of USD revenue 

 Infrastructure and Soil Remediation 

• Continued delay in commencement of new projects

o Revenue concentrated in regions where reopening 
activities continue to lag

o Soil volumes recovering

o Pipeline of new infrastructure services 
opportunities remains robust

 Liquid Waste

• Continued sequential improvement over Q3-21 during 
which organic growth was 4.4%

• Terrapure volumes materially ahead of expectations

o COVID-driven deviation from typical seasonality

• Slower recovery of service level intervals with Canadian 
revenue concentration
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Three months ended December 31,

2020

Revenue
Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)
Revenue

Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)

Solid waste:

Canada 382.0     107.0     28.0%    320.3     87.6        27.3%    

USA 811.0     250.6     30.9%    671.8     211.8     31.5%    

Total solid waste 1,193.0  357.6     30.0%     992.1     299.4     30.2%     

Infrastructure and soil remediation 136.6     22.6        16.5%    132.4     16.4        12.4%    

Liquid waste 209.9     45.5        21.7%    111.1     26.1        23.5%    

Corporate -          (37.4)      - -          (30.7)      -

Total $1,539.5 $388.3 25.2%     $1,235.6 $311.2 25.2%     

 
Year ended December 31,

2020

Revenue
Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)
Revenue

Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)

Solid waste:

Canada 1,410.9  411.5     29.2%    1,229.3  338.2     27.5%    

USA 2,992.7  948.6     31.7%    2,025.8  639.2     31.6%    

Total solid waste 4,403.6  1,360.1  30.9%     3,255.1  977.4     30.0%     

Infrastructure and soil remediation 519.5     92.2        17.7%    527.3     91.6        17.4%    

Liquid waste 602.4     147.5     24.5%    413.8     97.9        23.7%    

Corporate -          (136.1)    - -          (90.2)      -

Total $5,525.5 $1,463.7 26.5%     $4,196.2 $1,076.7 25.7%     

2021

2021

Operating Segment Breakdown

1) For a reconciliation of non-IFRS measures to its nearest IFRS equivalent, please refer to the appendix in this presentation. Please refer to the Definitions in the appendix of this presentation.
2) Please refer to the Definitions in the appendix of this presentation. 

 Solid Waste

• First year to have all 4 quarters > 30% margin

o 15 bps net drag from commodities and fuel 

o M&A contribution margin impact of ~90 bps for 
Canada, ~60 bps negative impact for USA and ~10 
bps negative impact for Total Solid Waste

o Q4-20 benefited from high margin transitional post 
collection volumes

o 20 bps of organic margin expansion realized from 
pricing, procurement, productivity, cost control 
initiatives and operating leverage

 Infrastructure and Soil Remediation 

• 410 bps margin expansion over Q4-20

• Margins continue to be impacted by revenue mix

• Segment positioned for continued margin expansion as 
volume recovers

 Liquid Waste

• 160 bps drag from acquisitions and fuel 

• Seasonality patterns/revenue mix in Canadian business 
continue to be impacted by COVID

• Segment positioned for continued margin expansion as 
Terrapure integrated and volume recovers

(C$ millions, unless otherwise noted)
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Change

2021 2020 $ % 

Cash flows from operating activities 283.8       163.5       120.3      73.6%      

Prepayment penalties for early note redemption -           35.5         (35.5)       (100.0%)   

Transaction & acquisition integration costs(2) 30.2         25.4         4.8           18.9%      

M&A related net working capital investment 5.6            15.9         (10.3)       (64.8%)     

Cash interest paid on TEUs 0.9            1.4            (0.5)          (35.7%)     

Adjusted Cash Flows from Operating Activities(3) 320.5       241.7       78.8         32.6%      

Proceeds from asset divestitures(4) 89.3         5.5            83.8         1,523.6% 

Purchase of property and equipment and intangible 
assets (229.4)      (122.6)      (106.8)     87.1%      

Adjusted Free Cash Flow(3) $180.4 $124.6 $55.8 44.8%      

Change

2021 2020 $ % 

Cash flows from operating activities 897.9       502.2       395.7      78.8%      

IPO related costs(1) -           152.8       (152.8)     (100.0%)   

Prepayment penalties for early note redemption 49.3         35.5         13.8         38.9%      

Transaction & acquisition integration costs(2) 89.3         71.5         17.8         24.9%      

M&A related net working capital investment 41.0         15.9         25.1         157.9%    

Tax refund from CARES Act (1.5)          (12.5)        11.0         (88.0%)     

Cash interest paid on TEUs 4.2            4.9            (0.7)          (14.3%)     

Deferred purchase consideration -           2.0            (2.0)          (100.0%)   

Adjusted Cash Flows from Operating Activities(3) 1,080.2    772.3       307.9      39.9%      

Proceeds from asset divestitures(4) 259.7       16.0         243.7      1,523.1% 
Normalization for excess proceeds from asset 
divestitures(5) (152.4)      -           (152.4)     -

Purchase of property and equipment and intangible 
assets (647.2)      (428.3)      (218.9)     51.1%      

Adjusted Free Cash Flow(3) $540.3 $360.0 $180.3 50.1%      

Three months ended 
December 31,

Year ended    
December 31,

Cash Flow Highlights

1) Comprised of IPO related debt repayments and IPO transaction costs.
2) Comprised of Transaction costs and Acquisition, rebranding and other integration costs.
3) For a reconciliation of non-IFRS measures to its nearest IFRS equivalent, please refer to the appendix in 

this presentation. Please refer to the Definitions in the appendix of this presentation.

4) Consists of proceeds on divestiture of certain landfill assets, as well as hauling and ancillary operations.
5) Consists of excess proceeds from divestiture of certain landfill assets, as well as hauling and ancillary 

operations. Amount has been included on the basis that the excess proceeds will be redeployed into the 
business in 2022 and to reflect a normalized level of capital expenditures in 2021.

 Adjusted Free Cash Flow

• ~33% increase in Adjusted Cash Flows from Operating 
Activities(3) as compared to Q4-20

• Year end cash collection impacted modestly by COVID 
disruptions

• ~$6M incremental investment in acquisition related 
working capital during Q4-21

• Net capital expenditures includes proceeds from divested 
non-core assets

o Annual adjustment to remove “excess” proceeds 
realized in current year

o Capital expected to be redeployed into organic and 
inorganic initiatives in key growth markets in 2022

• Over 50% increase in annual Adjusted Free Cash Flow(3)

year-over-year

(C$ millions, unless otherwise noted)

$152.4M adjustment reflects timing difference 
between realization of proceeds from asset 

divestitures and redeployment into the business
(see page 18 for additional discussion)
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Total long-term debt 7,979.0         6,166.1         

Deferred finance costs and other adjustments 57.9               58.5               

Total long-term debt excluding deferred finance costs and other 
adjustments 7,921.1         6,107.6         

Less: cash (190.4)           (27.2)              

7,730.7         6,080.4         

Trailing twelve months Adjusted EBITDA(1) 1,463.7         1,076.7         

Acquisition EBITDA Adjustments(2) 163.8             238.3             

Run-Rate EBITDA(2) 1,627.5         1,315.0         

Net Leverage(2) 4.75x             4.62x             

December 
31, 2021

December 
30, 2020

Net Leverage and Liquidity

1) For a reconciliation of non-IFRS measures to its nearest IFRS equivalent, please refer to the appendix in this presentation. Please refer to the Definitions in the appendix of this presentation.
2) Please refer to the Definitions in the appendix of this presentation.

 Other Cash Flow and Liquidity Items

• Deployed ~$2,300M for 46 acquisitions

• ~$190M cash position and fully undrawn revolving credit 
facility at year end

• Issued US$750M of 4.750% notes to refinance 8.500% 
notes (~$17M of annual interest savings)

• Issued US$300M of preferred equity

o Demonstration of commitment to maintain leverage 
within previously stated ranges

 Available Liquidity

• No significant maturities until 2025

• Covenant-lite facilities provide maximum financial 
flexibility

• Amended revolving credit facility to lower borrowing rate

 Looking Forward

• Continued focus on delevering

• Evaluate refinancing opportunities as they present 
themselves

(C$ millions, unless otherwise noted)



Portfolio 
Rationalization
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Portfolio Rationalization – GFL Infrastructure

Fiscal 2021 Financial InformationFiscal 2021 Financial Information

(1) Please refer to the Definitions in the appendix of this presentation.
(2) Certain liquid waste assets that support the infrastructure segment will be included in the divestiture of GFL Infrastructure described in this presentation.

Infrastructure & Soil Remediation Segment

Revenue: $520 

Adjusted EBITDA(1)

$92

Adjusted EBITDA margin(1)

17.7%

Infrastructure(2) Soil Remediation

Revenue: $370 

Adjusted
EBITDA(1)

$50

Adjusted
EBITDA
margin(1)

13.5%

Revenue: $150 

Adjusted
EBITDA(1)

$42

Adjusted
EBITDA
margin(1)

28.0%

Infrastructure Division Has Different Investment 
Profile Relative to Core Solid Waste Operations

Infrastructure Division’s Leadership Team will 
have Greater Flexibility on a Standalone Basis

Ability to Capitalize on Incremental Growth 
Opportunities with Dedicated Capital

Assessed Strategic Alternatives Involving the 
Infrastructure Division

(C$ millions, unless otherwise noted)
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180 

Revenue Adjusted
EBITDA

1,145 - 1,195

Revenue Adjusted
EBITDA

~750 - 800

~115

395 

55 

Revenue Adjusted
EBITDA

Transaction Overview

(1) Please refer to the Definitions in the appendix of this presentation.
(2) Revenue, Adjusted EBITDA and Adjusted EBITDA margin figures include contribution from certain liquid waste assets that support the infrastructure segment. These assets will be included in the divestiture of GFL 

Infrastructure described in this presentation.
(3) Adjusted EBITDA reflects estimate for cost synergies of ~$10 million.

Fiscal 2021 Financial InformationFiscal 2021 Financial Information

Pro Forma Geographic FootprintPro Forma Geographic Footprint

(C$ millions, unless otherwise noted)

Infrastructure

Green 
Infrastructure 

Partners
Adjusted EBITDA Margin(1) (%)

14.0%(2) ~14.8% 15.4%(3)

(1)(2) (1) (1)(3)

 Sale of GFL Infrastructure
• GFL Infrastructure to be sold for cash plus equity interest in 

new entity

o Retained soil remediation division will be combined with 
the liquid waste segment (to be rebranded as 
“environmental services”)

• GFL Infrastructure operations will be excluded from 2022 
financial reporting

 Acquisition of Coco Paving, Inc. (“Coco”) by Green 
Infrastructure Partners

• Leading vertically-integrated heavy civil infrastructure 
company focused on road paving in Canada

• Subject to certain customary closing conditions, including 
clearance under the Competition Act (Canada)

• Expected to close in early spring 2022

 Creating a Leading Infrastructure Services Growth Vehicle
• Combination of GFL Infrastructure and Coco (collectively, 

“Green Infrastructure Partners”)

• Management team will be composed of individuals from GFL 
Infrastructure and Coco’s existing leadership teams

• Patrick Dovigi to serve as Chairman of Green Infrastructure 
Partners to retain oversight and stewardship

• Stable cash flows and meaningful M&A potential

• Anticipated to generate at least $10M of cost synergies
GFL Infrastructure facilities Coco facilities

(2)
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80% 

86% 

FY2021 FY2021 PF

26.5% 

27.5% 

FY2021 FY2021 PF

24.5% 

25.6% 

FY2021 FY2021 PF

GFL – Pro Forma Financial Information

Business Mix –
Solid Waste 
Contribution

Business Mix –
Solid Waste 
Contribution

Adjusted 
EBITDA Margin(1)

Adjusted 
EBITDA Margin(1)

Segment 
Rationalization

Segment 
Rationalization

 Solid waste division will account for over 80% of our business mix

 Reinforces focus on core solid waste operations

 Increases comparability with publicly traded peers 

 Deconsolidating GFL Infrastructure immediately improves our 
Adjusted EBITDA margin(1) by 100 bps

 Soil remediation operations to be incorporated within the liquid 
waste segment

• Liquid waste segment to be rebranded as “environmental 
services”

 Environmental services Adjusted EBITDA margin(1) to increase by 
110 bps

 Simplifies reporting structure

(1) Please refer to the Definitions in the appendix of this presentation.
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Infrastructure Division is Unique and Viewed as Non-Core by 
Investors and Research Analysts

Intensify Focus on Core Solid Waste Operations and 
Increase Comparability of Our Business Mix with Publicly 
Traded Peers

Deconsolidating the Infrastructure Division Improves 
GFL’s Adjusted EBITDA margin(1) by 100 bps

Reallocate Capital Received from Infrastructure 
Divestiture to Solid Waste Growth Initiatives

Establishes Two Distinct and Compelling Investment 
Opportunities with Significant Growth Potential

GFL to Participate in Future Upside from Sizeable Ongoing Equity 
Stake in a Focused Growth Vehicle with Flexibility to Pursue 
Independent Value Creation Strategies with Dedicated Capital

Rationale for Separation

(1) Please refer to the Definitions in the appendix of this presentation.

GFL’s Core Operations



2022 Guidance



15

Multi-Pronged Growth Strategy to Create Long-Term Shareholder Value

Drive Organic Growth

 Optimize base business price/volume mix

 Drive volume to underutilized asset base

 Continue to lead in sustainable alternatives

 Divest non-core assets and redeploy capital 
into organic and inorganic initiatives in key 
growth markets

Reduce Cost of Debt

 Continue to improve credit quality

 Opportunistically refinance debt

 Assess alternative financing arrangements

EBITDA Margin Expansion

 Leverage investment in infrastructure

 Utilize purchasing power from enhanced scale

 Realize synergies from M&A

Executing M&A Strategy

 Execute strategic, accretive acquisitions

 Maintain capital allocation discipline

 Densify existing platform

 Evaluate new market opportunities

1 2

3 4
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2021 Actual SW Price SW Volume MRF Net
Impact

Liquid and
Infrastructure

M&A Roll Over F/X 2022 Outlook Less: GFLI 2022 Outlook
(Excl. GFLI)

2022 Guidance – Revenue Bridge

Note: CAD$ millions, unless otherwise noted.
1) 2022 Guidance based on CAD/USD exchange rate of 1.26 versus the 2021 exchange rate of 1.25.

Price, volume and roll over M&A expected to yield over 15% growth,
before including the impact of asset divestitures

Price, volume and roll over M&A expected to yield over 15% growth,
before including the impact of asset divestitures

$5,525

$6,265 –
$6,365

2021 
Actuals

2022 
Guidance

2022 
Guidance

As Adjusted

GFL 
Infrastructure

($440)

Solid Price
4.5% - 5.0%

Net M&A
Roll Over

8.0% - 8.5%
FX

0.5%(1)

$5,825 –
$5,925

Increase in market prices 
for recycling commodities 

offset by non-recurring 
MRF volumes

Solid 
Volume

1.0% - 1.5%
MRF Impact

(0.2%) – (0.6%)

Liquid & 
Infrastructure
5.0% - 6.0%

Inclusive of impact of 
asset divestitures
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FY 2021 
Actuals

FY 2022
Guidance

FY 2022 
As Adj.

YoY 
Growth

Revenue
 Organic growth 5.0% – 6.0%
 Net M&A roll over 8.0% – 8.5%
 F/X 0.5%(1)

$5,525 $6,265 –
$6,365

$5,825 –
$5,925 14% – 16%

Adjusted EBITDA(2)

 Adjusted EBITDA Margin of 27.0% to 27.2%
(55 bps + increase)

 Excl. GFL Infrastructure: Adj. EBITDA Margin of 
27.9% to 28.1% (50 bps + increase)

$1,464 $1,690 –
$1,730

$1,625 –
$1,665 15% – 18%

Adjusted Free Cash Flow(2)

 Adjusted FCF margin of 10.6% to 10.9%
(95 bps + increase)

 Excl. GFL Infrastructure: Adjusted FCF margin of 
10.7% to 11.1%
(95 bps + increase)

$540 $665 –
$695

$625 –
$655 23% – 28%

Net Leverage(2)

 Net Leverage forecast to decrease by ~0.5x from 
Adjusted EBITDA growth and FCF 4.75x 4.28x(3) ~4.25x(3) ~(0.5x)

Excl. GFL 
Infrastructure

Excl. GFL 
Infrastructure

Fiscal 2022 Full Year Guidance

1) 2022 Guidance based on CAD/USD exchange rate of 1.26 versus the 2021 exchange rate of 1.25.
2) For a reconciliation of non-IFRS measures to its nearest IFRS equivalent, please refer to the appendix in this presentation. Please refer to the Definitions in the appendix of this presentation.
3) Forecast Net Leverage as of December 31, 2022, excluding the impact of any 2022 M&A or refinancing activity.

(C$ millions, unless otherwise noted)
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Capital Expenditure Breakdown

Excess Proceeds of 
2021 Portfolio 
Rationalization to be 
Deployed in 2022

$540

2021
Base Capex

2021
Net Capex

Growth Capex
$110

$540

Note: CAD$ millions, unless otherwise noted.

Proceeds from 
Asset Divestitures

($260)

Normalization for 
Excess Proceeds 

from Asset 
Divestitures

$150

2022
Base Capex
(Excl. GFL 

Infrastructure)

~$615

Growth Capex
$135 - $165

Gross Capex
$750 - $780

Normalization for 
Excess Proceeds 

from Asset 
Divestitures

($150)

$600 -
$630

2022
Net Capex
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Potential M&A Landscape

 Integration of recent M&A well underway

 Operating results to date at or above expectations

• Terrapure meaningfully over contributed in Q4

 Cost savings realization on track

Integration of Recent AcquisitionsIntegration of Recent Acquisitions

 Potential to deploy an incremental $450M – $525M of capital on new M&A

 Acquire $250M – $300M of revenue across 25 – 30 transactions

• Substantially all within existing geographic footprint

 Likely split 60% / 40% U.S. / Canada and predominantly solid waste

 Capital allocation discipline remains a priority

 Delevering in 2022 even when considering M&A

Potential 2022 Incremental M&APotential 2022 Incremental M&A

Robust M&A 
Pipeline Provides 
Potential Upside to 
2022 Guidance

Note: CAD$ millions, unless otherwise noted.

Potential 2022 Near-Term M&APotential 2022 Near-Term M&A

 Ongoing evaluation of potential near-term opportunities, including a larger opportunity 
within our existing geographic footprint

• Primarily solid waste

• Immediately accretive to consolidated margins

• Effectively replaces GFL Infrastructure’s Adjusted EBITDA contribution
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2022 Adjusted Free Cash Flow – Potential Run-Rate

Note: CAD$ millions, unless otherwise noted.
1) Amounts presented represent the upper end of the range.
2) Due to the uncertainty of the likelihood, amount and timing of effects of events or circumstances to be excluded from these measures, GFL does not have information available to provide a quantitative reconciliation of such 

projections to the comparable IFRS measure.

Excluding GFL 
Infrastructure, 
Potential 2022 Run-
Rate Inclusive of 
M&A Opportunities(1)

Revenue $6,435M

Adj. EBITDA(2) $1,800M

Adj. FCF (2) $730M

$665 -
$695

$725 -
$770 $685 -

$730

Potential 
Incremental 
Acquisitions

$30 - $35

Potential
Near-Term 

M&A
$30 - $40

2022
Guidance

Potential 2022 
Run-Rate(2)

Potential 2022 
Run-Rate

As Adjusted(2)

GFL 
Infrastructure

($40)
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GFL Renewables – RNG Projects

 Formed in 2021

 Focused on converting methane gas from collection systems at MSW landfills into 
commercial-grade, pipeline-quality RNG that can be used in commercial (i.e. fuel for 
natural gas-powered vehicles) and industrial applications

 18 MSW landfills identified to date

GFL RenewablesGFL Renewables

Significant 
Incremental Annual 
Free Cash Flow 
Potential

Anticipate Annual 
Free Cash Flow of 
$150M – $200M

Note: CAD$ millions, unless otherwise noted.
1) Represents incremental annual free cash flow from announced joint venture arrangements and potential RNG projects in our base case.
2) Based on CAD/USD exchange rate of 1.25.

$150M – 200M
Annual FCF
Opportunity

4 RNG Projects 
Signed
 ~5.5 million 

MMBtu
 ~$100M –

$120M(2) of 
growth capex

 ~$65M –
$75M(2) of 
annual FCF

5 RNG Projects Under 
Negotiation
 ~2.0+ million MMBtu
 ~$50M – $60M(2) of 

growth capex
 ~$40M – $50M(2) of 

annual FCF

9 RNG Projects 
Currently Under 
Evaluation

$105M – $125M(2)

of incremental annual 
FCF from the 9 RNG 

projects in our base case
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2023 Potential Growth Opportunities

Revenue
Adjusted 
EBITDA(1)

Adjusted 
FCF(1)

Organic Revenue Growth
 ~5.0% top line growth
 Continued EBITDA margin expansion

• Adjusted EBITDA Margin of 28.2% to 28.4% (40 bps + 
increase)

$305 – $335 $85 – $95 $55 – $60

Potential Incremental Acquisitions
 Assumes deployment of $450M to $525M
 7.0x – 7.5x valuations, 25% EBITDA margin
 Self financed from FCF

$250 – $300 $60 – $75 $45 – $55

Potential RNG Projects(2)
 Aggregate run-rate FCF contribution of $105M to $125M 

from 9 announced and potential near-term RNG projects
 Contribution from remaining 9 potential RNG projects 

would be an incremental $45M to $75M of run-rate FCF

-- -- $105 – $125

1) Due to the uncertainty of the likelihood, amount and timing of effects of events or circumstances to be excluded from these measures, the Company does not have information available to provide a quantitative reconciliation 
of such projections to the comparable IFRS measure. 

2) Represents incremental annual free cash flow from announced joint venture arrangements and potential RNG projects in our base case.

(C$ millions, unless otherwise noted)

2023 Potential Growth Opportunities Excludes GFL Infrastructure2023 Potential Growth Opportunities Excludes GFL Infrastructure
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Potential 2022 Run-Rate Organic Revenue Growth Potential Incremental
Acquisitions

Potential RNG Potential 2023 Run-Rate

2023 Adjusted Free Cash Flow – Potential Run-Rate

Note: CAD$ millions, unless otherwise noted.
1) Amounts presented represent the upper end of the range.
2) Excludes any contribution from potential RNG projects.

Potential 2023 Run-
Rate Inclusive of 
Potential Growth 
Opportunities(1)

Revenue(2) $7,020M

Adj. EBITDA(2)(3) $1,995M

Adj. FCF (3) $970M

Potential 
2022

Run-Rate(3)

Potential 
2023

Run-Rate(3)

Potential RNG 
Projects

$105 - $125Organic 
Revenue 
Growth

$55 - $60

$685 - $730

$890 - $970

Potential 
Incremental 
Acquisitions

$45 - $55

Excludes any 
contribution from 
GFL Infrastructure 

(~$40 million)

3) Due to the uncertainty of the likelihood, amount and timing of effects of events or circumstances to be excluded from these measures, GFL does 
not have information available to provide a quantitative reconciliation of such projections to the comparable IFRS measure.



Appendix
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2021 2020 2021 2020

Net loss (77.4)       (594.2)     (606.8)     (1,102.4) 

Interest and other finance costs 105.2      137.9      434.1      597.6      

Depreciation of property and equipment 278.9      439.7      931.8      810.6      

Amortization of intangible assets 126.7      107.5      461.2      427.0      

Income tax recovery (13.5)       (82.5)       (106.0)     (253.4)     

EBITDA 419.9      8.4           1,114.3   479.4      

(Gain) loss on foreign exchange(1) (19.1)       (112.9)     16.2        (37.3)       

(Gain) loss on sale of property and equipment (0.8)         2.2           1.9           4.6           

Mark-to-market loss on fuel hedges -          -          -          1.8           

Mark-to-market loss on Purchase Contracts(2) 30.0        355.9      349.6      449.2      

Share-based payments(3) 14.5        10.8        45.7        37.9        

Impairment and other charges -          21.4        -          21.4        

Gain on divestiture(4) (86.4)       -          (153.3)     -          

Transaction costs(5) 21.0        24.1        64.2        60.1        

IPO transaction costs(6) -          -          -          46.2        

Acquisition, rebranding and other integration costs(7) 9.2           1.3           25.1        11.4        

Deferred purchase consideration -          -          -          2.0           

Adjusted EBITDA $388.3 $311.2 $1,463.7 $1,076.7

Adjusted EBITDA margin 25.2%    25.2%    26.5%    25.7%    

Three months ended 
December 31,

Year ended 
December 31,

Adjusted EBITDA Reconciliation
1. (Gain) loss on foreign exchange: Consists of (i) non-cash gains and losses on 

foreign exchange and interest rate swaps entered into in connection with our debt 
instruments and (ii) gains and losses attributable to foreign exchange rate fluctuations.

2. Mark-to-market loss on Purchase Contracts: This is a non-cash item that consists 
of the fair value “mark-to-market” adjustment on the Purchase Contracts.

3. Share-based payments: This is a non-cash item and consists of the amortization of 
the estimated fair value of share-based options granted to certain members of 
management under share-based option plans.

4. Gain on divestiture: Consists of gain resulting from the divestiture of certain landfill 
assets, as well as hauling and ancillary operations. 

5. Transaction costs: Consists of acquisition, integration and other costs such as legal, 
consulting and other fees and expenses incurred in respect of acquisitions and 
financing activities completed during the applicable period. We expect to incur similar 
costs in connection with other acquisitions in the future and, under IFRS, such costs 
relating to acquisitions are expensed as incurred and not capitalized. This is part 
of SG&A.

6. IPO transaction costs: Consists of costs associated with the IPO, such as legal, 
audit, regulatory and other fees and expenses incurred in connection with the IPO, as 
well as underwriting fees related to the TEUs that were expensed as incurred.

7. Acquisition, rebranding and other integration costs: Consists of costs related to 
the rebranding of equipment acquired through business acquisitions. We expect to 
incur similar costs in connection with other acquisitions in the future. This is part of 
cost of sales.

(C$ millions, unless otherwise noted)

Note: Subsequent to the original issuance of the December 31, 2020 annual consolidated financial statements, GFL determined the mark-to-market loss on Purchase Contracts should not be treated as a temporary difference for 
deferred income tax purposes. As a result, to correct this immaterial error, deferred income tax liabilities increased by $107.5 million to $573.5 million and income tax recovery decreased by $107.5 million to $82.5 million for the 
three months ended December 31, 2020. For the year ended December 31, 2020, to correct this immaterial error, deferred income tax liabilities increased by $107.5 million to $573.5 million and income tax recovery decreased by 
$107.5 million to $253.4 million.
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2021 2020 2021 2020

Cash flows from operating activities 283.8      163.5      897.9      502.2      

Costs associated with IPO related debt repayments(1) -          -          -          106.6      

Prepayment penalties for early note redemption(2) -          35.5        49.3        35.5        

IPO transaction costs(3) -          -          -          46.2        

Transaction costs(4) 21.0        24.1        64.2        60.1        

Acquisition, rebranding and other integration costs(5) 9.2           1.3           25.1        11.4        

M&A related net working capital investment(6) 5.6           15.9        41.0        15.9        

Tax refund from CARES Act(7) -          -          (1.5)         (12.5)       

Cash interest paid on TEUs(8) 0.9           1.4           4.2           4.9           

Deferred purchase consideration -          -          -          2.0           

Adjusted Cash Flows from Operating Activities 320.5      241.7      1,080.2   772.3      

Proceeds from asset divestitures(9) 84.9        -          242.5      -          

Normalization for excess proceeds from asset 
divestitures(10) -          -          (152.4)     -          

Proceeds on disposal of assets 4.4           5.5           17.2        16.0        

Purchase of property and equipment and intangible 
assets (229.4)     (122.6)     (647.2)     (428.3)     

Adjusted Free Cash Flow $180.4 $124.6 $540.3 $360.0

Three months ended 
December 31,

Year ended 
December 31,

Adjusted Free Cash Flow Reconciliation
1. Costs associated with IPO related debt repayments: Consists of costs, including 

related fees, premiums, accrued interest and the termination of swap arrangements, 
associated with the extinguishment of certain notes and the PIK Notes.

2. Prepayment penalties for early note redemption: Consists of prepayment penalty 
costs associated with the early redemption of the 8.500% 2027 Notes and the 7.000% 
2026 Notes.

3. IPO transaction costs: Consists of costs associated with the IPO, such as legal, 
audit, regulatory and other fees and expenses incurred in connection with the IPO, as 
well as underwriting fees related to the TEUs that were expensed as incurred.

4. Transaction costs: Consists of acquisition, integration and other costs such as legal, 
consulting and other fees and expenses incurred in respect of acquisitions and 
financing activities completed during the applicable period. We expect to incur similar 
costs in connection with other acquisitions in the future and, under IFRS, such costs 
relating to acquisitions are expensed as incurred and not capitalized. This is part 
of SG&A.

5. Acquisition, rebranding and other integration costs: Consists of costs related to 
the rebranding of equipment acquired through business acquisitions. We expect to 
incur similar costs in connection with other acquisitions in the future. This is part of 
cost of sales.

6. M&A related net working capital investment: Consists of net non-cash working 
capital in the period in relation to acquisitions.

7. Tax refund from CARES Act: Consists of tax refunds received related to loss carry-
backs under the CARES Act applied to prior year taxable income.

8. Cash interest paid on TEUs: Consists of interest paid in cash on the Amortizing 
Notes.

9. Proceeds from asset divestitures: Consists of proceeds on divestiture of certain 
landfill assets, as well as hauling and ancillary operations.

10. Normalization for excess proceeds from asset divestitures: Consists of excess 
proceeds from divestiture of certain landfill assets, as well as hauling and ancillary 
operations. Amount has been included on the basis that the excess proceeds will be 
redeployed into the business in 2022 and to reflect a normalized level of capital 
expenditures.

(C$ millions, unless otherwise noted)
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2021 2020 2021 2020

Net loss (77.4)       (594.2)     (606.8)     (1,102.4) 

Amortization of intangible assets(1) 126.7      107.5      461.2      427.0      

ARO discount rate depreciation adjustment(2) 40.1        231.7      54.9        231.7      

Incremental depreciation of property and equipment 
due to recapitalization 4.5           4.7           18.4        19.0        

IPO transaction costs(3) -          -          -          46.2        

Prepayment penalties for early note redemption(4) -          35.5        49.3        35.5        

Other loss on extinguishment of debt(5) -          -          -          133.2      

Amortization of deferred financing costs 3.2           10.1        19.7        36.1        

Mark-to-market loss on Purchase Contracts(6) 30.0        355.9      349.6      449.2      

Gain on divestiture (86.4)       -          (153.3)     -          

(Gain) loss on foreign exchange(7) (19.1)       (112.9)     16.2        (37.3)       

Transaction costs(8) 21.0        24.1        64.2        60.1        

Acquisition, rebranding and other integration costs(9) 9.2           1.3           25.1        11.4        

Impairment and other charges -          21.4        -          21.4        

TEU amortization expense 0.6           0.3           2.0           2.5           

Tax effect(10) (26.5)       (71.0)       (145.4)     (271.4)     

Adjusted Net Income $25.9 $14.4 $155.1 $62.2

Weighted & diluted weighted avg. number of shares 363.1      360.4      361.6      360.4      

Adjusted (loss) earnings per share, basic & diluted ($) 0.07        0.04        0.43        0.17        

Three months ended 
December 31,

Year ended 
December 31,

Adjusted Net Income Reconciliation
1. Amortization of intangible assets: This is a non-cash item and consists of the 

amortization of intangible assets such as customer lists, municipal contracts, non-
compete agreements, trade name and other licenses.

2. ARO discount rate depreciation adjustment: This is a non-cash item and 
consists of depreciation expense related to the difference between the ARO 
calculated using the credit adjusted risk-free discount rate required for measurement 
of the ARO through purchase accounting compared to the risk-free discount rate 
required for quarterly valuations. 

3. IPO transaction costs: Consists of costs associated with the IPO, such as legal, 
audit, regulatory and other fees and expenses incurred in connection with the IPO, as 
well as underwriting fees related to the TEUs that were expensed as incurred.

4. Prepayment penalties for early note redemption: Consists of prepayment penalty 
costs associated with the early redemption of the 8.500% 2027 Notes and the 7.000% 
2026 Notes.

5. Other loss on extinguishment of debt: This is a non-cash item and consists of the 
losses associated with the early redemption of certain notes using a portion of the net 
proceeds of the IPO and the redemption of the PIK Notes as part of the IPO.

6. Mark-to-market loss on Purchase Contracts: This is a non-cash item that consists 
of the fair value “mark-to-market” adjustment on the Purchase Contracts.

7. (Gain) loss on foreign exchange: Consists of (i) non-cash gains and losses on 
foreign exchange and interest rate swaps entered into in connection with our debt 
instruments and (ii) gains and losses attributable to foreign exchange rate fluctuations.

8. Transaction costs: Consists of acquisition, integration and other costs such as legal, 
consulting and other fees and expenses incurred in respect of acquisitions and 
financing activities completed during the applicable period. We expect to incur similar 
costs in connection with other acquisitions in the future and, under IFRS, such costs 
relating to acquisitions are expensed as incurred and not capitalized. This is part 
of SG&A.

9. Acquisition, rebranding and other integration costs: Consists of costs related to 
the rebranding of equipment acquired through business acquisitions. We expect to 
incur similar costs in connection with other acquisitions in the future. This is part of 
cost of sales.

10. Tax effect: Consists of the tax effect of the adjustments to net income (loss).

(C$ and shares in millions, unless otherwise noted)

Note: Weighted and diluted weighted average number of shares includes 25,658,711 subordinate voting shares, representing the minimum conversion of the TEUs as of December 31, 2021 and 33,991,500 subordinate voting 
shares, representing the minimum conversion of the TEUs as of December 31, 2020.
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Revenue
Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)
Revenue

Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)
Revenue

Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)
Revenue

Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)
Revenue

Adjusted 
EBITDA(1)

Adjusted 
EBITDA 

Margin(2)

Canada 302.3      83.0        27.5%     349.2      105.0      30.1%     377.4      116.5      30.9%     382.0      107.0      28.0%     1,410.9   411.5      29.2%     

USA 682.4      222.2      32.6%     720.7      225.3      31.3%     778.6      250.5      32.2%     811.1      250.7      30.9%     2,992.8   948.7      31.7%     

Total solid waste 984.7      305.2      31.0%     1,069.9   330.3      30.9%     1,156.0   367.0      31.7%     1,193.2   357.7      30.0%     4,403.8   1,360.2   30.9%     

Environmental services 112.8      21.8        19.3%     145.0      41.6        28.7%     223.5      67.2        30.1%     244.4      55.2        22.6%     725.8      185.9      25.6%     

Corporate -          (29.7)       n.a. -          (34.2)       n.a. -          (34.8)       n.a. -          (37.4)       n.a. -          (136.1)     n.a.

Total $1,097.5 $297.3 27.1%     $1,214.9 $337.7 27.8%     $1,379.5 $399.4 29.0%     $1,437.6 $375.5 26.1%     $5,129.5 $1,410.1 27.5%     

Year ended
December 31, 2021

Three months ended
March 31, 2021

Three months ended
June 30, 2021

Three months ended
September 30, 2021

Three months ended
December 31, 2021

Pro Forma Operating Segments
(C$ millions, unless otherwise noted)

1) For a reconciliation of non-IFRS measures to its nearest IFRS equivalent, please refer to the appendix in this presentation. Please refer to the Definitions in the appendix of this presentation.
2) Please refer to the Definitions in the appendix of this presentation. 
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Definitions
“Adjusted EBITDA” is calculated by adding and deducting, as applicable from EBITDA, certain expenses, costs, charges or benefits incurred in such period which in management's
view are either not indicative of underlying business performance or impact the ability to assess the operating performance of our business, including: (a) (gain) loss on foreign
exchange, (b) (gain) loss on sale of property and equipment, (c) mark-to-market (gain) loss on fuel hedges, (d) mark-to-market (gain) loss on Purchase Contracts, (e) share-based
payments, (f) impairment and other charges, (g) gain on divestiture, (h) transaction costs, (i) IPO transaction costs, (j) acquisition, rebranding and other integration costs (included in
cost of sales related to acquisition activity), and (k) deferred purchase consideration. We use Adjusted EBITDA to facilitate a comparison of our operating performance on a consistent
basis reflecting factors and trends affecting our business.

“Adjusted EBITDA margin” represents Adjusted EBITDA divided by revenue. We use Adjusted EBITDA margin to facilitate a comparison of the operating performance of each of our
operating segments on a consistent basis reflecting factors and trends affecting our business.

“Acquisition EBITDA” represents, for the applicable period, management's estimates of the annual Adjusted EBITDA of an acquired business, based on its most recently available
historical financial information at the time of acquisition, as adjusted to give effect to (a) the elimination of expenses related to the prior owners and certain other costs and expenses
that are not indicative of the underlying business performance, if any, as if such business had been acquired on the first day of such period ("Acquisition EBITDA Adjustments"), and
(b) contract and acquisition annualization for contracts entered into and acquisitions completed by such acquired business prior to our acquisition. Further adjustments are made to
such annual Adjusted EBITDA to reflect estimated operating cost savings and synergies, if any, anticipated to be realized upon acquisition and integration of the business into our
operations. We use Acquisition EBITDA for the acquired businesses to adjust our Adjusted EBITDA to include a proportional amount of the Acquisition EBITDA of the acquired
businesses based upon the respective number of months of operation for such period prior to the date of our acquisition of each such business.

“Run-Rate EBITDA” represents Adjusted EBITDA for the applicable period as adjusted to give effect to management's estimates of (a) Acquisition EBITDA Adjustments (as defined
above) and (b) the impact of annualization of certain new municipal and disposal contracts and cost savings initiatives, entered into, commenced or implemented, as applicable, in
such period, as if such contracts or costs savings initiatives had been entered into, commenced or implemented, as applicable, on the first day of such period. Run-Rate EBITDA has
not been adjusted to take into account the impact of the cancellation of contracts and cost increases associated with these contracts. These adjustments reflect monthly allocations of
Acquisition EBITDA for the acquired businesses based on straight line proration. As a result, these estimates do not take into account the seasonality of a particular acquired business.
While we do not believe the seasonality of any one acquired business is material when aggregated with other acquired businesses, the estimates may result in a higher or lower
adjustment to our Run-Rate EBITDA than would have resulted had we adjusted for the actual results of each of the acquired businesses for the period prior to our acquisition. We
primarily use Run-Rate EBITDA to show how the Company would have performed if each of the interim acquisitions had been consummated at the start of the period as well as to
show the impact of the annualization of certain new municipal and disposal contracts and cost savings initiatives. We also believe that Run-Rate EBITDA is useful to investors and
creditors to monitor and evaluate our borrowing capacity and compliance with certain of our debt covenants. Run-Rate EBITDA as presented herein is calculated in accordance with
the terms of our revolving credit agreement.

“Net Leverage” is a supplemental measure used by management to evaluate borrowing capacity and capital allocation strategies. Net Leverage is equal to our total long-term debt, as
adjusted for fair value, deferred financings and other adjustments and reduced by our cash, divided by Run-Rate EBITDA.

“Adjusted Net Income (Loss)” represents net income (loss) adjusted for (a) amortization of intangible assets, (b) ARO discount rate depreciation adjustment, (c) incremental
depreciation of property and equipment due to recapitalization, (d) IPO transaction costs, (e) prepayment penalties for early note redemption, (f) other loss on the extinguishment of
debt, (g) amortization of deferred financing costs (h) mark-to-market (gain) loss on Purchase Contracts, (i) gain on divestiture, (j) (gain) loss on foreign exchange, (k) transaction costs,
(l) acquisition, rebranding and other integration costs, (m) impairment and other charges, (n) TEU amortization expense, and (o) the tax impact of the forgoing. Adjusted earnings (loss)
per share is defined as Adjusted Net Income (Loss) divided by the weighted average shares in the period. We believe that Adjusted earnings (loss) per share provides a meaningful
comparison of current results to prior periods' results by excluding items that the Company does not believe reflect its fundamental business performance.

“Adjusted Cash Flows from Operating Activities” represents cash flows from operating activities adjusted for (a) costs associated with IPO related debt repayments, (b)
prepayment penalties for early note redemption, (c) IPO transaction costs, (d) transaction costs, (e) acquisition, rebranding and other integration costs, (f) M&A related net working
capital investment, (g) tax refund from CARES Act, (h) cash interest paid on TEUs, and (i) deferred purchase consideration.

“Adjusted Free Cash Flow” represents Adjusted Cash Flows from Operating Activities adjusted for (a) proceeds from asset divestitures, (b) normalization for excess proceeds from
asset divestitures, (c) proceeds on disposal of assets, and (d) purchase of property and equipment and intangible assets.


