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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 section titled “Fiscal 2022 Full Year Guidance”,
as well as in respect of the growth scenarios for 2022 to 2025, no changes to the current economic environment and that none of the jurisdictions in which GFL operates institute additional COVID-19 emergency measures including shelter-in-place or similar orders, that GFL will
continue to execute on its strategy of organically growing our business, leveraging our scalable network to attract and retain customers across multiple service lines, realize operational efficiencies, and extract procurement and cost synergies; our ability to obtain and maintain
existing financing on acceptable terms; our ability to source and execute on acquisitions 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 our 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, 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 guidance, and potential 2022 to 2025 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,
2024 and 2025 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. Historical fiscal periods include GFL Infrastructure while full year 2022 to 2025 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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8:15 am Opening Remarks Patrick Dovigi
Founder and Chief Executive Officer

8:30 am Solid Waste

Greg Yorston
Chief Operating Officer

Billy Soffera
Senior Vice President, Operations

Ben Habets
Area Vice President, Eastern U.S.

Matthew McAra
Area Vice President, Western Canada

Stephen Miranda
Vice President, Recycling

9:30 am Environmental Services Ed Glavina
Area Vice President, Environmental Services

9:45 am Sustainability Joy Grahek
Executive Vice President, Strategic Initiatives

Jennifer Ahluwalia
Vice President, Environmental Responsibility and Sustainability

10:00 am Digital Strategy Mike May
Chief Information Officer

10:15 am Break

10:30 am M&A and Integration Craig Orenstein
Vice President, Corporate Development

Julie Boudreau
Vice President, Integrations

11:00 am Financial Outlook Luke Pelosi
Chief Financial Officer

11:15 am Closing Remarks Patrick Dovigi
Founder and Chief Executive Officer

Until 12:00 pm Q&A Session

Agenda

Topics Presenters



Opening 
Remarks

Patrick Dovigi
Founder and Chief Executive Officer
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Billy Soffera
Senior Vice President, 
Operations

Best-in-Class Team – Today’s Presenters

Joy Grahek
Executive Vice President, 
Strategic Initiatives

Jennifer Ahluwalia
Vice President, Environmental 
Responsibility and Sustainability

Luke Pelosi
Chief Financial Officer

Greg Yorston
Chief Operating Officer

Stephen Miranda
Vice President, Recycling

Ben Habets
Area Vice President,
Eastern U.S.

Ed Glavina
Area Vice President,
Environmental Services

Mike May
Chief Information Officer

Craig Orenstein
Vice President,
Corporate Development

Julie Boudreau
Vice President, 
Integrations

Matthew McAra
Area Vice President,
Western Canada
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Double Adjusted EBITDA(1) from
$1.0B to $2.0B by Fiscal 2025

Expand Adjusted EBITDA Margin(1) by
200 bps to 250 bps by Fiscal 2025

Achieve $700M to $800M of Adjusted
Free Cash Flow(1) by Fiscal 2025

Increased
35.9% to $1,464M

Improved
180 bps to 26.5%

vs 24.7% in Fiscal 2019

Grew
50.1% to $540M(2)

 Potential Fiscal 2022 run-rate Adjusted EBITDA(1)

between $1,740M - $1,800M

 Incremental margin expansion despite cost inflation 
pressures

 Potential Fiscal 2022 run-rate Adjusted Free Cash 
Flow(1) between $685M - $730M

Financial 
Performance

Key Strategic Initiatives Fiscal 2020 – 2021 Results Fiscal 2022+ Perspectives

(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) Figures as at December 31, 2021 or for Fiscal 2021.
(3) Reflects weighted average interest costs on long-term debt.

Executed on Key Strategic Initiatives Since IPO, On Track to Continue to Exceed Targets in the Near-Term

Delevering Balance Sheet

Reduce Cost of Debt(3)

Delevered
7.68x pre-IPO to 4.75x(2)

Decreased
6.4% pre-IPO to 4.2%(2)

 Committed to maintaining Net Leverage(1) below 5.0x

 Ability to delever inclusive of M&A in Fiscal 2022

 Evaluate opportunistic refinancing opportunities

 Continued credit quality enhancement

Leverage

Complete Strategic,
Accretive Acquisitions

Asset Portfolio Rationalization

Deployed ~$6,200M
in Fiscal 2020 & 2021

Largely Completed

 Continue to densify platform

 Robust M&A pipeline

 Finalize portfolio rationalization of non-core assets

 Completed spin-off of GFL Infrastructure

Asset Base
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Significant Investments in the Platform Since IPO

Operational Snapshot – At IPO(1) Operational Snapshot – Current(2)

(1) Figures as at December 31, 2019 or for Fiscal 2019.
(2) Figures as at May 1, 2022.
(3) Includes transfer stations, landfills, Material Recovery Facilities, organics facilities, soil remediation facilities, and liquid waste facilities.

(4) 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.

(5) Reflects the midpoint of the range for Fiscal 2022 full year guidance.

Solid Waste

Environmental Services

Headquarters

Solid Waste

Environmental Services

Headquarters

11,500+
Employees

5,300+
Trucks

210+
Post Collection Facilities(3)

$3,347M
Revenue

$826M
Adjusted EBITDA(4)

24.7%
Adjusted EBITDA Margin(4)

$6,050M(5)
Revenue

$1,700M(5)
Adjusted EBITDA(4)

~28.0%(5)
Adjusted EBITDA Margin(4)

18,000+
Employees

9,200+
Trucks

450+
Post Collection Facilities(3)
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1,853 

6,050 

2018 2022E

409 

1,700 

2018 2022E

360 

660 

2020 2022E 2020 2022E

2018 2022E

2018 2022E

Revenue

Adjusted 
EBITDA(3)

Adjusted Free
Cash Flow(3)

GFL Industry Peers(1)

34.4%
CAGR

42.8%
CAGR

35.4%
CAGR

7.3%
CAGR

7.6%
CAGR

8.9%
CAGR

(1) Includes WM, Republic Services and Waste Connections. Based on company filings and consensus estimates per Capital IQ as at May 20, 2022.
(2) Reflects the midpoint of the range for Fiscal 2022 full year guidance.
(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.

Industry Leading Growth Rates Across Key Financial Metrics

(2)

(2)

(2)

(C$ millions)
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Headquarters

Solid Waste

Environmental Services

(1) Figures as at May 1, 2022.

Best-in-Class Strategic Network of Assets in Early Stages of Optimization

Strategically Located Asset Network in North America(1)

160+
Transfer Stations

90+
Landfills

35+
Material Recovery Facilities (“MRF”)

20+
Organics Facilities

140+
Liquid Waste Facilities

13
Soil Remediation Facilities
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 Leverage investment in best-
in-class strategic network of 
assets

 Utilize purchasing power from 
enhanced scale

 Realize synergies from M&A

 Continue to improve credit 
quality

 Opportunistically refinance 
debt

 Assess alternative financing 
arrangements

 Execute strategic, accretive 
acquisitions

 Maintain capital allocation 
discipline

 Densify existing platform

 Evaluate new market 
opportunities

 Expand portfolio of renewable 
natural gas (“RNG”) projects

 Grow and automate MRF 
network

 Increase CNG fleet

 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 growth 
initiatives in key markets

Drive Organic 
Growth

Adjusted EBITDA 
Margin(1) Expansion Reduce Cost of Debt

Reinvest Excess 
Free Cash Flow into 

M&A Strategy

Maximize Value 
From Sustainability 

Initiatives

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

(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.
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Potential 2022
Run-Rate(2)

Potential 2024
Run-Rate(2)

Organic Growth
$110 - $115

Potential Incremental 
Acquisitions

$90 - $110

Potential RNG 
Projects

$105 - $125

$685 – $730

$990 – $1,080

1

2

3

1 Organic Growth

 ~5.0% top line growth per annum

 Continued Adjusted EBITDA margin(1) expansion         
(40 bps + increase per annum)

2 Potential Incremental Acquisitions

 $450M to $525M deployed per annum

 7.0x – 7.5x valuations, 25% Adjusted EBITDA margin(1)

and self financed from free cash flow

3 Potential RNG Projects

 $105M to $125M of run-rate free cash flow for 9 
announced and near-term projects

$360

$540

2020 2021

Note: CAD$ 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) 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.

On Track to Generate $1.0B of Adjusted Free Cash Flow(1)(2) in the Near Term



12

Executive Management Team

Patrick Dovigi
Founder, President, Chief Executive Officer & Chairman
Founded: 2007
Industry Experience: 15+ years

Luke Pelosi
Executive Vice President & Chief Financial Officer
Joined: 2015
Industry Experience: 7+ years

Greg Yorston
Executive Vice President & Chief Operating Officer
Joined: 2018
Industry Experience: 30+ years

Mindy Gilbert
Executive Vice President & Chief Legal Officer
Joined: 2018
Industry Experience: 4+ years

Joy Grahek
Executive Vice President, Strategic Initiatives
Joined: 2011
Industry Experience: 24+ years

Committed Entrepreneurial Management Team with Significant Equity Stake

Executive Ownership Interest(1)

Executive Compensation Aligned with Shareholders

 Compensation program aligns the interests of our executive officers with those of our shareholders

• Meaningful portion of compensation is tied directly to the long-term value and growth of GFL

• Provides incentives that encourage growth balanced with appropriate levels of risk-taking and a 
strong pay-for-performance relationship

 Includes a mix of base salary, annual non-equity incentives, and equity-based / equity-linked 
compensation (i.e., stock options and RSUs)

 Equity-based incentives include multi-year vesting and laddered exercise prices, or vest based on share 
price performance

Source: Management Information Circular.
(1) As at April 4, 2022.
(2) Our Named Executive Officers, as a group, beneficially own, or control or direct, directly or indirectly an aggregate of 12,933,749 shares (includes subordinate voting shares, multiple voting shares and Legacy Option Shares).

~$821M

~25.3%(2) of voting power

Equity Value Predominantly 
from Market Value of Shares

~3.5%(2) of issued and 
outstanding shares

Market Value 
of Shares

75.6%

Value of In-the-Money 
Option-Based Awards

23.5%

Market Value of Share-Based Awards
0.9%
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Proven Business Model Drives Organic Growth; Complemented by M&A Strategy

Industry Leading Growth Rates Across Key Financial Metrics

Executed on Key Strategic Initiatives Since IPO, On Track to Continue to 
Exceed Targets in the Near-Term

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

On Track to Generate $1.0B of Adjusted Free Cash Flow(1)(2) in the Near Term

Committed Entrepreneurial Management Team with Significant Equity Stake

Key Messages

(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) 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.



Greg Yorston
Chief Operating Officer

Solid Waste –
Overview
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Solid Waste – Segment Priorities

Create Incremental 
Value through 
Sustainable 
Solutions

Maintain 
Disciplined Pricing

Densification
of Platform

Commitment to 
Health & Safety

1 3 4 5

Continue to 
Expand Adjusted 
EBITDA Margin(1)

2

(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.
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Solid Waste at a Glance

MRF

Hauling

Transfer Station

Landfill

Solid Waste – Overview & Market Areas(1)

7 Areas
(Canada: 2 / U.S.: 5)

~$600M – $1.3B
(Revenue Range by Area)

Operating 
Structure Provides 

Operational 
Oversight at the 
Regional Level

(1) Figures as at May 1, 2022.
(2) Reflects Fiscal 2021.
(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.

~$4.4B(2) Revenue
(Canada: ~$1.4B / U.S.: ~$3.0B)

30.9%(2) Adjusted 
EBITDA Margin(3)
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Solid Waste Operating Model Supports Markets

Empowered AVP & 
RVP Model 

Supported by 
Strong Corporate 

Teams

Centralized 
Strategies 

Executed in a 
Decentralized 

Model

Strategy is to 
have Local 

Leaders in Local 
Markets

 AVPs and RVPs have finance business partners

 Allows for acquisitions to be rapidly integrated at 
local and regional levels

 For continued growth, maintain flexibility for 
regions to be split or expanded

 Inherently provides succession planning

 Procurement, safety, maintenance, logistics, 
customer experience, price, finance, information 
technology, human resources and analytics functions 
coordinate and support implementation in field 

 Allows for operational efficiencies in 
administrative functions

 Consistency in strategies (e.g., pricing, 
procurement, human resources, National 
Accounts, etc.) applied locally

 Branch level business forecasting
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Safety Performance – Significant Improvement in Total Recordable Incident Rate

 Implemented Safety Enterprise 
Management System, to replace 
different systems from acquisitions

• One system for compliance, 
Department of Transport files, 
training, risk management, etc.

 Use of technologies to drive behavioral 
change (e.g., Drive Cam in the U.S. 
and GEO tab in Canada)

 Rapid assessment of safety programs 
post-acquisition, followed by GFL 
program implementation

Total Recordable Incident Rate (“TRIR”)

37% Improvement Since Q3 2019

7.0 

7.5 

6.1 

4.1 

5.6 

4.8 

4.4 
4.6 

4.3 
4.1 

3.4 

2.6 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022

(1)

(1) Reflects quarter-to-date.
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Forecasting is a Cornerstone of the Area Business Model

 GMs, RVPs and AVPs have tools and 
training to submit a bottoms-up LOB 
forecast twice a month

 Forecasting discipline allows 
management to anticipate 
revenue/cost headwinds and course 
correct in real-time

 Viewed as an operational exercise and 
not an accounting function

 Actual results measured against 
forecasts, with variance analysis 
serving to enhance forecast acumen

 Forecasting horizon extended as 
acumen builds

 Goal to have areas +/- 1.0% of 
monthly forecast

Forecasting Accuracy

Well Defined Forecasting Process Drives Proactive Focus on Areas of Opportunity & Concern

+/- 5.0% - 7.0%

+/- 2.0% - 4.0%

+/- 1.0%

New Acquisition Transition Goal
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GFL Pricing Tool – Allows for Oversight Down to the Branch Level

 Custom-built pricing system called “WISHES” used to quote new 
commercial and roll-off business

• Facilitates high quality new sales and reliable renewal of acquired 
customers to GFL standard contracts

• Provides Sales Representatives with simple way to build custom price 
quotes anytime, anywhere

• Provides flexibility that allows each BU and Sales Representative to 
address unique local market conditions

 Quotes based on market-specific cost data and margin thresholds, subject 
to management approval(s) when fall outside defined parameters

 Since 2020, proportion of applicable BUs using WISHES has increased 
from ~20% to ~70%

• Realized benefits have expanded through ongoing training and system 
customization

 Real-time monitoring tools available to managers and regularly reviewed by 
executives

WISHES – Key Focus AreasProprietary Pricing & Approval Platform

Cost 
Maintenance

Margin 
Thresholds

 GM training on price calculation

 Controller update of costs

 RVP update of auto-approval thresholds

 RVP review of “Designated Approvers”

Surcharge 
Application

 Align fuel and environmental rates to policy

 Monitor detailed exceptions for new business

Focus Areas to Maximize Value from Front End and Roll-Off Sales



21

WISHES Drives Improved Pricing Management

 WISHES uses combination of “prevent” and 
“detect” controls to manage margin and 
surcharge levels

• Provides flexibility that allows each BU and 
Sales Representative to address unique local 
market conditions

Prevent

Detect

 BU Configuration (Controller 
Maintenance)

 Approval Framework

 Order Tracking Report

 Order Details

WISHES – Q1 Order Tracking Snapshot

Alternate Approvals

Margin Breakdown

<25%

25% - 40%

>40%

Primary

Alternate

Automatic
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Participant
~50% 

Non-
Participant

~50% 

Illustrative Solid Waste Fuel Surcharge Opportunity

Solid Waste Surcharge Strategy – Commercial & Industrial Lines of Business

Fuel & Environmental Surcharge Application Represents Significant Opportunity for GFL

 Fuel and environmental surcharges well established and 
effectively used in industry to recover costs and provide 
required margins

 During 2021, developed formal strategies to align and 
optimize fuel & environmental surcharges in Commercial & 
Industrial lines of business

 Adopted standardized, variable approach to fuel surcharges 
across broad spectrum of customers that previously had no 
or underdeveloped surcharge revenue

 Creation of Interactive Surcharge Customer Visibility Tool is 
main driver of surcharge participation success

• Provides AVPs with greater visibility of surcharge details 
by customer, BU, region and area

 Consistent application of surcharges across addressable 
market is key focus in 2022

• First time application of surcharges is margin accretive

~25%

~75%

Addressable Market Fuel Surcharge Structure

Target
Variable

Rate

Other

Significant addressable market remaining Opportunity to transition current participants 
to target variable rate structure in near-term
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KPI Dashboard – Focus on Rigorous Cost Controls

Gross 
Profit 

Margin 
(%)

Net 
Revenue 
per Hour 

($)

R&M Cost 
per Hour

($)

Labour 
Cost per 

Hour
($)

Operating 
Cost per 

Hour
($)

Forecasts are augmented 
by granular review of 
KPIs by BU vs budget

Rigorous Forecasting Process Prompts Appropriate and Timely Corrective Action
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BU #1 65.8% BU #1 $388.17 BU #10 $76.47 BU #6 $31.17 BU #7 $12.61
BU #2 65.8% BU #3 $363.50 BU #8 $81.89 BU #28 $33.60 BU #13 $15.53
BU #3 59.8% BU #4 $340.15 BU #1 $82.65 BU #2 $33.82 BU #15 $17.45
BU #4 57.9% BU #9 $329.02 BU #15 $83.43 BU #20 $34.40 BU #10 $17.52
BU #5 56.8% BU #6 $325.29 BU #2 $84.24 BU #3 $34.57 BU #29 $18.68
BU #6 56.6% BU #5 $324.55 BU #4 $84.24 BU #10 $35.41 BU #8 $19.46
BU #7 54.9% BU #17 $309.30 BU #26 $87.28 BU #4 $35.56 BU #1 $21.04
BU #8 54.9% BU #22 $307.65 BU #12 $88.27 BU #15 $40.33 BU #23 $21.75
BU #9 54.7% BU #25 $302.06 BU #3 $88.42 BU #22 $41.09 BU #12 $22.51
BU #10 54.3% BU #16 $285.15 BU #29 $89.58 BU #11 $42.50 BU #26 $24.31
BU #11 51.6% BU #11 $278.88 BU #6 $90.04 BU #30 $42.97 BU #5 $26.99
BU #12 51.5% BU #8 $277.58 BU #7 $91.22 BU #24 $43.14 BU #4 $27.11
BU #13 48.5% BU #10 $263.77 BU #13 $92.33 BU #12 $43.54 BU #11 $27.17
BU #14 47.0% BU #7 $245.55 BU #23 $93.81 BU #26 $44.69 BU #3 $27.48
BU #15 46.8% BU #14 $261.30 BU #28 $93.99 BU #8 $44.72 BU #6 $29.74
BU #16 46.5% BU #21 $250.41 BU #11 $95.16 BU #1 $45.26 BU #9 $29.76
BU #17 46.5% BU #12 $244.55 BU #5 $97.24 BU #14 $45.33 BU #16 $31.39
BU #18 44.7% BU #18 $244.48 BU #14 $101.21 BU #19 $46.57 BU #14 $32.13
BU #19 39.5% BU #13 $239.44 BU #9 $103.28 BU #18 $47.15 BU #19 $32.49
BU #20 39.3% BU #20 $232.40 BU #19 $104.04 BU #5 $47.36 BU #27 $33.63
BU #21 37.6% BU #19 $223.32 BU #18 $105.00 BU #23 $48.18 BU #18 $36.08
BU #22 37.4% BU #15 $221.94 BU #20 $110.05 BU #9 $49.08 BU #28 $37.43
BU #23 36.1% BU #2 $221.18 BU #24 $112.91 BU #21 $50.21 BU #17 $38.27
BU #24 36.1% BU #27 $218.33 BU #16 $115.59 BU #13 $50.29 BU #2 $38.31
BU #25 34.6% BU #24 $217.43 BU #27 $119.15 BU #29 $51.23 BU #21 $42.95
BU #26 34.5% BU #30 $209.98 BU #21 $127.24 BU #16 $53.19 BU #24 $43.35
BU #27 34.3% BU #26 $185.80 BU #17 $128.13 BU #27 $53.58 BU #20 $49.08
BU #28 34.3% BU #23 $182.82 BU #30 $131.73 BU #7 $58.41 BU #25 $59.60
BU #29 28.7% BU #28 $177.12 BU #25 $155.00 BU #17 $59.05 BU #30 $62.47
BU #30 23.3% BU #29 $154.02 BU #22 $164.26 BU #25 $62.20 BU #22 $93.91

Gross Profit % Net Revenue / Hour ($) Operating Cost / Hour ($) Labour Cost / Hour ($) Truck R&M Costs / Hour ($)

Key Performance Indicator – Quartile Report by BU

 Our AVPs and RVPs review all five KPIs to understand relationship between revenue and costs

KPI Quartile Report Example

Note: All grids reflect the past 6 months average data from the selected period.
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Key Takeaways

Safety Performance Improvement from Enterprise-Wide System Adoption, Rapid 
Onboarding of Proven Processes and Technology Use

Operating Model Promotes Local Application of Centralized Strategies, 
Enabling Tailored Approaches to Local Market Conditions

KPI Monitoring and Forecasting as Cornerstone of Operational Excellence 
Prompting Course Correction in Real Time

Price and Surcharge Optimization Strategy Supported by Suite of Proprietary 
Tools, Robust Monitoring and Support Team

Early Innings for Application of Industry-Proven Techniques to Increase Revenue 
and Margins



Billy Soffera
Senior Vice President, 
Operations

Solid Waste –
Operations
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Solid Waste – Operational Priorities

Continue CNG 
Fleet Conversion

Continue to 
Optimize Asset 

Network

Build Out & Retain 
World Class Team

Invest in 
Residential Fleet 

Automation

1 3 4 5

Broaden KPI Rigor

2
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Optimizing Asset Network

 Utilize customer and geospatial data to 
further identify route optimization 
opportunities

• Consider expanding transfer 
station, landfill and MRF networks

 Leverage data to identify strategic 
market opportunities and opportunities 
to expand market share, organically or 
through acquisition

 Focus on back-office integration 
transitions to network optimization

Geospatial & Routing Capabilities

Applying Advanced Logistics Technologies and Best Practices to Drive Network Efficiency
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Adoption of Best Practices to Broaden KPI Rigor

Common 
Maintenance 

Platform 
Adoption

Rigorously 
Monitor 

Employee 
Turnover 

Rates

Deployment 
of Multi-
Channel 

Customer 
Service 
Platform

Reducing 
Yellow Iron 
Idle Time

Accurately 
Measuring 
Weight of 
Transfer 
Stations 
Loads

Achieving Operational 
Excellence Through 

Enhanced Data 
Management & Analytics

Enables tracking of R&M costs per hour
 Trucks
 Containers
 Property

Enables granular measurement of 
service KPIs by call center
 Call hold time
 Call duration
 Call abandonment rate

Improve transfer cost per tonThrough on-board telematics

Monitoring turnover rates to identify 
BUs requiring support

Early Innings of Implementing Industry Standard Processes to Better Track & Manage KPIs
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Focus on Employee Development & Retention

 Labour market remains challenging across North America

 In response, developed and implemented targeted programs to attract & retain talent in the field and at corporate

 Focused on reducing churn by increasing employee satisfaction and developing strong culture to reduce hiring costs

 Digitization and technology initiatives to enhance employee experience

 Succession planning ensures future leadership, management and technical capacity to deliver strong results for stakeholders

Workday – HR Processes & Digital Maturity Talent Acquisition Maturity Model

HR Analytics
 Deeper understanding of 

insights and trends

 Optimize performance

Recruitment
 Centralized system with 

regional flexibility

 End-to-end solution

Succession Planning
 Identify and assess 

current leadership index

 Build bench strength

Reactive & Fragmented
Traditional recruiting on an as-needed basis; highly transactional; process-driven; 
limited or no focus on experience; minimal integration with the business

Standardized & Structured
Processes clearly defined; governance established to control 
recruiting; global standards implemented for full recruitment lifecycle; 
basic approach to internal mobility

Proactive & Personalized
Increased focus on personalized candidate experience; 
increased attention on recruiter; significant investments in 
brand and employee value proposition

Creative & Human-Centered
Hiring as a competitive advantage; deeply 
integrated; bold experimentation in non-traditional 
practices; strategic use of technology

Level
4

Level
3

Level
2

Level
1
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CNG Fleet – Significant Opportunity to Enhance Margins & Improve Operating Efficiency

Significant Opportunity to Realize Operating Efficiencies, Improve Margins by Reducing Fuel Costs
and Support Achievement of Sustainability Objectives

 CNG conversion strategy in near-term raises target of annual fleet replacements that are CNG trucks with overall goal of 50% - 70% conversion

 Realization of operational efficiencies as CNG trucks require less maintenance and do not require manual fueling, reducing driver hours

 Improved customer experience driven by quieter engines relative to current diesel collection trucks

 Reduces overall exposure to diesel price volatility with ability to leverage RNG projects to fuel CNG fleet, reducing overall energy costs per annum

GFL CNG Station & Fleet Overall CNG Fleet Ratio

Current Target

~15%

~50% - 70%
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Residential Fleet Automation – Meaningful Opportunity to Drive Margins & Efficiency

Increased Automation Reduces Labour Costs & Reliance on Labour Availability, Results in
Improved Safety and Up to ~25% Improved Efficiency

 Critical safety and operational cost lever, as automation anticipated to drive significant margin expansion

 Fleet automation to be driven by leveraging other tools (i.e., GIS and contract bidding discipline)

 Continuous deployment and standardization of in-cab systems to optimize customer service, route efficiency and safety

 Ongoing rollout of improved safety and coaching tools (e.g., Drive Cam)

GFL Automatic Side Loader Targeted Automated Residential Fleet Ratio

~50% 

~70% 

Current Target
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Assessing & Participating in the Evolution of Electric / Alternative Fleets

 Early adopter of scaled Battery Electric Vehicles (“BEVs”) 

 Extensive experience with vehicle development creates strategic 
partnerships with OEMs

 Planned adoption of true BEV vs hybrid models

• Provides up to 30% more battery life

 Significantly involved in other emerging alternative fuel developments

GFL Battery Electric VehicleGFL Experience & Advantages

 Recently bid and awarded largest BEV contract in North America

 Contract requires 30 – 40 BEVs by end of 2025

 Deployment of BEVs across two LOBs

 Represents largest rollout of BEVs in North America in single terminal

 Anticipate benefits from reduced maintenance costs over life of contract

• Minimal parts wear reduces truck downtime

• Less complicated powertrain reduces need for highly skilled mechanics

City of Gainesville – BEV Rollout



Ben Habets
Area Vice President,
Eastern U.S.

Solid Waste –
Eastern U.S.
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39.3%

42.7%

10.3%

4.8% 1.2% 1.7%

Solid Waste – Eastern U.S. Market Area

Solid Waste – Eastern U.S. Market Area(1)

Revenue Mix(2)

Operational Snapshot(1)

2,900+
Employees

1,650+
Trucks

12
Landfills

27
Transfer Stations

3
MRFs

MRF

Hauling

Transfer Station

Landfill

Commercial & Industrial Residential Landfill Transfer Station MRF Other

(1) Figures as at May 1, 2022.
(2) Reflects Fiscal 2021.
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2019 2021

Solid Waste – Eastern U.S. Market Strategies

Revenue ProfileArea Strategy & Perspectives

 TRIR improved by 160+ bps over previous three years

 Disciplined best management practices and personal touches drive safety

 Densification- Commercial and Industrial growth opportunities

 Vertically integrated transfer station, MRF and landfill network to internalize 
municipal solid waste (“MSW”), construction & demolition (“C&D”) waste 
and recyclables

 Future MRF developments provide opportunities for greater internalization

 Implement fee and surcharge policy across acquired businesses

 Continued automation of residential fleet

 Expand CNG conversions beyond 11 current BUs

 Efficient team structure - RVP and Controller teams

1.5x

Adjusted EBITDA Margin(1) Profile

(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.

2019 2021

135+
bps
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Solid Waste – Eastern U.S. Case Studies

Raleigh, North Carolina(1)Richmond, Virginia(1)

 Nascent market with active buy-and-build strategy, complemented by strong 
organic growth initiatives

 Recycling internalization through leveraging MRF asset to attract collection 
business

 Densification and fee / surcharge implementation to drive revenue growth 
and margin expansion

 Mature market with strong organic growth initiatives and incremental tuck-in 
acquisition opportunities

 Internalization of MSW and C&D volumes with existing disposal network

 Significant collection of recyclable tons supports potential to add MRF to 
better support customers

 Margin expansion through pricing discipline with incremental potential 
through automation and CNG fleet conversions

MRFHauling Transfer StationLandfill

(1) Figures as at May 1, 2022.



Matthew McAra
Area Vice President,
Western Canada

Solid Waste –
Western Canada
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Solid Waste – Western Canada Market Area

Solid Waste – Western Canada Market Area(1)

Revenue Mix(3)

Operational Snapshot(1)

2,300+
Employees

1,150+
Trucks

25(2)

Landfills

40
Transfer Stations

8
MRFs

2
Organics Facilities

MRF

Hauling

Transfer Station

Landfill

Commercial & Industrial Residential Landfill Transfer Station MRF Other

53.3%

19.1%

3.5%
0.2%

22.2%

1.7%

(1) Figures as at May 1, 2022.
(2) Includes 22 operated landfills.
(3) Reflects Fiscal 2021.
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2019 2021

Solid Waste – Western Canada Market Strategies

Area Strategy & Perspectives

 Significant building out of safety culture since IPO

• 75%+ reduction in TRIR

• Safe for Life P.A.U.S.E.

 Robust growth since IPO

 Positioned for acquisition and organic growth

• RVP model introduction

• Landfill and M&A densification opportunities

• Introduction and standardization of fee and surcharge pricing initiatives

 Extended Producer Responsibility leader in Canada

• Recycle BC

• Alberta

 State-of-the-Art Delta Organics Processing Facility

(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.

Revenue Profile

1.5x

Adjusted EBITDA Margin(1) Profile

145+
bps

2019 2021
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Solid Waste – Western Canada Market Strategies

Edmonton, Alberta(1)Vancouver Island & Lower Mainland, British Columbia(1)

 Foundation built through platform acquisition of Alpine Disposal and further 
tuck-in transactions

 Significant value creation through organic revenue growth and Adjusted 
EBITDA margin(2) expansion led by pricing initiatives

 Positioned as market leader with opportunities for fully vertically integrated 
business model

 Bolster workforce with talent from acquisitions

 Mature collection market with focus on vertical integration

 Recently acquired C&D landfill

 Continued opportunities for tuck-in acquisitions

 Leveraging owned MRF to capitalize on pending EPR legislation

 Over 60 CNG assets representing 40%+ of fleet

• Opportunity for further CNG fleet expansion in near-term

(1) Figures as at May 1, 2022.
(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.

MRFHauling Transfer StationLandfill



Stephen Miranda
Vice President, Recycling

Solid Waste –
Recycling
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Processing 
Fees
53% 

Commodity 
Sales
47% 

GFL Recycling at a Glance

GFL Recycling Market Areas(1)

MRF

MRF Revenue Mix(2)

Commodity Sales Mix(2)

Fiber
68% 

Non-Fiber
32% 

(1) Figures as at May 1, 2022.
(2) Reflects Fiscal 2021.
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GFL’s Strategic Recycling Foundation

Business
Development 

 Key market growth

 Extended Producer 
Responsibility (“EPR”)

 Internalization of volume

MRF Operations 
Management

 Safety and preventative 
maintenance

 Create products based on 
end markets

 Investment in technology

 Waste audit opportunities

Contract / Commercial 
Management

 Expand margins in 
contracts

 Reflect composition 
changes

 Waste audit opportunities
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GFL Recycling – Strategic Priorities to Drive Growth

 Greenfields

 Optimize third party / 
customer arrangements

 Differentiate our offerings by 
providing our customers with 
sustainability & audit reports

 Cross-sell “one-stop shop” 
solutions to existing accounts

 Targeted sales prospecting in 
key end markets

 Sales training

 Creation of an efficient, 
nimble North American 
organization

 Standardization of equipment 
approaches and vendor 
negotiation

 Producer marketing

 Strategic MRF acquisitions

 Development of integrated 
programs

 Optimize selling prices

 Eliminate internal competition

 Eliminate customer confusion

Centralization of 
Commodities 

Marketing

Leverage Collection 
Footprint

Leverage Existing 
Customers & Targeted 

Prospecting
Operational Tune Up Positioning for EPR
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Case Study – Winnipeg MRF

Innovate to Maximize ValueKey Perspectives

 Winnipeg MRF built on back of anchor municipal 
collection contract

• Facility purpose designed with nearly double 
capacity required for City of Winnipeg materials

• Excess capacity allows for incremental growth 
volume from adjacent municipalities and 
commercial businesses

 GFL awarded contract based on extraordinary 
performance, including highest value for marketed 
tonnes and highest recovery rate performance

 State-of-the-art facility accommodates changes in 
recycling (weight vs volume) stream, ensuring all 
valuable commodities are captured and sold

 Sorting system predominantly automated, allowing 
for decreased labour costs

 Advanced technology increases recovery and 
quality of finished bales

2020
Recycling Facility 

of the Year
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Strategically Expanding MRF Footprint & Differentiating Offerings with Technology

Fiscal 2022 Fiscal 2023 Fiscal 2024+

 Commission state-of-the-art MRF in 
Pontiac, Michigan

 Commence build of MRF in Calgary, 
Alberta

 Upgrade existing MRFs using optical 
sorters and robots

 Respond to RFPs (design, build & 
operate) for municipal MRFs in strategic 
locations

 Plan to commission state-of-the-art MRF 
in key U.S. market

 Commission Calgary, Alberta MRF

 Commence design and build of MRFs for 
RFPs awarded in 2022

 Continue upgrades of existing MRFs  Continue upgrades of existing MRFs

 Continue to respond to RFPs (design, 
build & operate) for municipal MRFs in 
strategic locations, particularly in the U.S.

 Plan to commence design and build of 
fully owned MRFs in key markets

 Continue to respond to RFPs (design, 
build & operate) for municipal MRFs in 
strategic locations, particularly in the U.S.



Environmental 
Services

Ed Glavina
Area Vice President, Environmental 
Services
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Strategically 
Expand Portfolio of 
Service Offerings

Greater Supply 
Chain Ownership

Expand into Key 
U.S. Markets

Commitment to 
Health & Safety

1 3 4 5

Continue to 
Expand Adjusted 
EBITDA Margin(1)

2

Environmental Services – Segment Priorities

(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.
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Environmental Services – Overview & Market Areas(1)

Liquid Waste

Soil Remediation

4 Areas
(Canada: 3 / U.S.: 1)

3,500+
Employees

750+
Trucks

140+
Liquid Waste Facilities

13
Soil Remediation Facilities

Environmental Services at a Glance

(1) Figures as at May 1, 2022.
(2) Reflects Fiscal 2021.
(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.

~$733M(2) Revenue
25.6%(2) Adjusted 
EBITDA Margin(3)
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Environmental Solutions

Resource RecoveryOn-Site
Industrial 
Services

Embedded 
Services

Specialized 
Services & 
Industrial 
Cleaning

Permitted Facilities

GFL’s Processing & Technical Expertise Enables
its Unique Business Model

 High pressure water cleaning

 Hydro-evacuation

 Chemical cleaning

 Dredging and dewatering

 Tank cleaning

Field Services provides Permitted Facilities with
access to waste sources

 Oil re-refining

 Glycol distillation

 Industrial fuel

 Oil Recycling

 Paint Recycling

 Water Treatment

 Fuel Blending

 Bulking

 Lab Pack

 Soil Remediation

 Separation

GFL’s Core Processing Capabilities

Saleable Recovered WasteTreatment Facilities

Shared 
Orientation 

Towards 
Reuse / 

Recycling

Unique North
American Footprint

Deep Capabilities 
Across Regions

Multi-Faceted
Customer 

Relationships

Highly Skilled
Labour Force

Highly Complementary Offerings with Focus on Resource Recovery
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Waste Generation Collection Processing Re-Use / Disposal

Blue-chip customers produce a 
variety of hazardous & non-

hazardous waste

Waste is collected via GFL’s 
owned and 3rd party network of 
trucks, tankers & vacuum trucks

Waste is processed at GFL’s owned 
and 3rd party network facilities to 

reduce the final disposal cost

Beneficial or recycled products are 
marketed with remaining waste disposed 

of at GFL assets or 3rd party facilities

Lo
w

H
ig

h

C
om

pl
ex

ity

Rail

Vacuum Truck

Tanker Truck

Transport
Truck

Owned Fleet

3rd Party / Brokers

Recycled Product

Waste-to-Energy

Land Application

Mine Reclamation

Landfill

Incineration

Battery Recycling Oil Recycling

Paint
Recycling Solvent Recycling

Fuel Blending Water Treatment

Lab Pack Soil / Sludge 
Stabilization

BulkingSoil Treatment

Dilution / BlendingSeparation (Oil, 
Water & Solid)

Biological / 
Pathological Radioactive

Hazardous Liquid Hazardous Solid

Non-hazardous 
Liquid

Non-hazardous
Solid

Waste Oil Waste Water

Construction & 
DemolitionContaminated Soil

Household
Solid

Hazardous 
Household

Commercial Municipal /
Organics

Tank Cleaning Chemical Cleaning

Emergency 
Response

Dredge & 
Dewatering

Hydro-excavation High-pressure 
Washing Current GFL Solution through Environmental Services / Solid Waste Segments

Comprehensive Services Across the Entire Industrial Waste Value Chain

Types of 
Waste

Service
Offerings
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Service Offering Est. Revenue Mix Overview

~25%

~25%

~20%

~15%

~15%

Soil Remediation

Waste & Waste Processing

Industrial Services & 
Emergency Response

Vacuum Truck Services

 Extensive fleet of hydrovac, straight-vac and combination wet-to-dry recovery trucks for proper hauling,
transportation and disposal needs

 Delivers integrated vacuum truck services to municipal, residential, industrial, commercial and institutional
customers

 Full complement of water jet, Gamajet, stream and pressure-wash trucks clean and decontaminate
buildings, equipment, underground sewer lines and more

 Offers on-site services, dredging & dewatering, and robotics cleaning

 Offers HAZMAT emergency response services (24/7, 365 days a year) to incidents involving road, rail or air
transport, including containment and proper transportation of hazardous waste to approved facilities

 Deployment or co-locating specialized staff & equipment to operating facility to offer on-site waste
processing services

 Collected liquid waste recycled and recovered for reuse

 Primarily serves commercial and industrial customers

 Collect, consolidate, manage, transport, process and recycle UMO

 Specialized re-refinery in North Vancouver produces oil and finished lubricants for reuse

 Primarily serves recurring commercial and industrial customers

 Offers ex-situ bioremediation for contaminated soils

 Arranges excavation and transportation of contaminated soil to licensed remediation facilities

 Serves residential, commercial and infrastructure properties

Diverse Service Offerings with Meaningful Cross-Selling Opportunities

Oil & Used Motor Oil
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Revenue Adjusted EBITDA Margin(1)

Potential for Continued Adjusted EBITDA Margin(1) Expansion and Improved Free Cash Flow
Conversion as Volume Recovers

(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.

Attractive Financial Profile with Upside Potential Driven by Operating Leverage

490 514 

733 

1,000+ 

2019 2020 2021 2022E

25.7% 

26.4% 

25.5% 

~26.0% 

2019 2020 2021 2022E

28.6%
CAGR

COVID-driven contraction

(C$ millions)



Sustainability

Joy Grahek
Executive Vice President, Strategic 
Initiatives

Jennifer Ahluwalia
Vice President, Environmental 
Responsibility and Sustainability
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 Safe for Life program focuses all employees and contractors on clear path to achieving best-in-industry TRIR

 Focus on innovative and entrepreneurial culture through award-winning Environmental Innovation Program, empowering employees                                    
to make decisions to improve business

 Women comprise 40% of our named executive officers (“NEO”)

 Women in Waste program now part of broader Diversity, Equity, Inclusion & Belonging roadmap. Inclusive culture to be driven by leaders within GFL who 
have succeeded in building diverse teams and understand imperative to act now. Fast track program for high potential diverse managerial candidates being 
implemented in 2022

 7 independent directors (out of 9 directors total) including 2 women. Committed to 30% female representation on Board by 2023 AGM

 Lead director appointed to ensure meaningful participation of independent directors in Board decision making and feedback to management

 Nomination, Governance and Compensation Committee comprised solely of independent directors

 20% of NEO’s incentive compensation tied to achievement of non-financial measures

 Focus on local employee and customer engagement through Full Circle Project. GFL customers identify charitable categories for annual giving 
commitment. Our employees support local charities in customer-identified categories

 Continuous improvement to our Attraction and Retention Strategies including commitment to Living Wage

 Launch of Employee Scholarship and Relief Funds in 2022

Social & Corporate Governance Highlights
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Doing our Part – GHG Reductions 

Helping Our Customers Achieve Their Sustainability Goals

2,522,562 
tonnes
of Solid and 
Organic 
Recyclables 
Materials 
Managed

206,080,638 
litres
(54,440,745 US 
Gallons)
of Used Motor
Oil and Antifreeze 
Recyclables Managed

2,432,072
tonnes
of Soil Recycled at 
GFL Facilities

72,562,173 
litres
(19,168,898 US 
Gallons)
of Wastewater 
Treated

Avoided Emissions

7,968,159 
tonnes CO2e
of GHG Emissions 
Avoided and Carbon 
Sequestered

1,362
tonnes CO2e
of GHG Emissions 
Avoided per Million 
Dollar of Sales 
(CAD) Recycling

Carbon Sequestered Landfills

Beneficial Use of Landfill Gas

Reducing Our Own GHG Emissions

2,447,756 
tonnes CO2e
of Scope 1 Emissions

27,478
tonnes CO2e
of Scope 2 Emissions

Landfills
Fleet Fuel Combustion
Composting
Non-Fleet Fuel Combustion

Electricity Usage

2020 GHG Emissions

*Scope 3 Emissions to be disclosed in 2021 Sustainability Report

 Named to Corporate Knights / As You Sow Clean 200 Global list of publicly traded companies leading the transition to clean energy

Our Priorities to Reduce GHG Emissions

Working with 
NWRA / EREF to 
update methodology 
for measuring landfill 
gas emissions

RNG projects 
will improve 
capture and 
monetization 
opportunities

Continue to 
invest in 
organics 
recycling

GFL’s Specific Goals, Targets & Objectives to be Disclosed in 2021 Sustainability Report to be Issued in Q4-22

Fleet 
conversion 
to CNG
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 Robust Environmental Management 
System tracks regulatory compliance and 
various performance measures

 Well-positioned to adapt to 
environmental regulatory changes given 
our scale and sophistication 

 Committed to identifying and 
implementing sustainable environmental 
solutions

 ~15% of our solid waste collection fleet 
currently powered by CNG; piloting 
electric options

Supporting Innovation to Reduce Emissions
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GFL Renewables – RNG Projects

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

Significant Incremental Annual Free Cash Flow Potential, Anticipate Annual Free Cash Flow
Contribution of $150M – $200M from the 18 Identified Landfills

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

Update: 3 of these 9 
entered into active 

negotiation (not 
reflected in chart)



Digital Strategy

Mike May
Chief Information Officer
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Customers

Shared 
Services

Information 
Technology

Operations

Increase Analytical Capabilities
 Exponential increase in data captured to feed analytic 

and AI models

 Process design and automation provides context to 
transaction meta data (maximizes analytical capabilities)

 Data management drives continuous improvement and 
operational advantage

Enhance Customer Experience
 Centralized, integrated customer service experience based on deep data

 Simple interactions from Order to Pay via preferred customer channel (e.g., 
phone, web, mobile or in-person)

Leverage Scale to Improve Results
 Deep engagement with business leaders ensures 

processes and systems are designed to deliver on 
goals and address challenges

 Process standards yield consistency and quality, while 
automation yields lower marginal cost per customer

 Near-term opportunities in predictive monitoring tools 
(e.g., surcharges), safety and waste internalization

GFL Utilizes Cloud-Based Technology, Built to Venture Capital Standards, to Enable Secure,
Efficient Operations & High-Quality Customer Service

Hybrid Cloud Infrastructure Accelerates Speed of Delivery of Functionality to All Users
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 Develop and deploy 
customized digital 
applications

 Focus on metrics-based 
operational data points

 Utilize technology to 
differentiate service offerings

 Migrate enterprise 
infrastructure to multi-Cloud 
to improve scalability, security 
and operating costs

 Migrate legacy application 
stack to cloud hosting and 
refactor to Micro Services 
Architecture

 Consolidate software 
applications to reduce 
complexity and cost

 Increase customer lifetime 
value through pricing and 
retention analysis

 Improve operating efficiencies 
with predictive models

 Optimize capital allocation 
using disaggregated ROIC

 Migrate to standard software 
for back office synergies

 Maximize asset utilization 
and network density

 Share standard processes 
and analytical tools to reduce 
operating costs and 
accelerate organic growth

 Strengthen cybersecurity 
capabilities

 Safeguard enterprise network 
to ensure reliability

 Ensure business continuity

Digital Innovation
Enterprise 

Infrastructure & 
Applications

Enhanced Data 
Analytics

Acquisition 
Integration

Cybersecurity & 
Risk Mitigation

Information Technology Priorities – Ongoing Digital & Business Transformation to Support Growth

Enhancing Our Digital Capabilities to Enable Innovation, Drive Efficiencies, Improve Customer
Experience and Safeguard Our Network



Break



M&A and 
Integration

Craig Orenstein
Vice President, Corporate 
Development

Julie Boudreau
Vice President, Integrations
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Established M&A Platform Industry Dynamics Driving Consolidation

~$US80 billion(1)

North American 
Solid Waste Market

~49% market share
(Other Industry 

Majors(2))

GFL estimated 
to hold ~5% 

market share

Lack of Succession Plans for Family-Owned Operators

Increasing Regulatory Requirements

Increasing Capital Requirements & Technology Spend

Current Inflationary Environment & Labour Constraints

Recent U.S. Tax Regime Changes

 200+ acquisitions completed since 2007

 Founder-led management team highly versed in a “buy and build” strategy

 Well-defined execution and integration playbook

 Demonstrated ability to source, execute and integrate accretive transactions of varying 
size and complexity

 Multi-disciplinary M&A team with significant experience and capabilities to build 
and execute on a robust pipeline

 Significant investments in corporate infrastructure to generate immediate synergies

 Current footprint permits GFL to scale our M&A over a wider breadth of geographies

Large Addressable North America Environmental Services Market

 North American environmental services market is highly fragmented

 Industry consolidation has steadily reduced total number of large market participants over time

 Limited number of competitors of similar scale and capabilities competing for acquisitions

 Industry is currently dominated by smaller “mom-and-pop” shops which may lack infrastructure and 
capabilities to compete long-term with larger operators

(1) Based on annual revenue contribution.
(2) Includes WM, Republic Services and Waste Connections. Reflects Fiscal 2022E revenue based consensus estimates per Capital IQ as at May 20, 2022.

Established M&A Platform in Highly Fragmented North American Market

Excludes Environmental 
Services Market which is 
estimated to be between 

~US$10B - US$20B
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Proven Track Record of Execution & Integration

Consistent Acquisition Focus

Disciplined 
Valuation & 

Capital 
Allocation 
Approach

 200+ acquisitions completed

 ~$7.9B invested in strategic, accretive acquisitions since January 1, 2019

 Historically completed acquisitions at an average Adjusted EBITDA multiple 
of 7.0x, excluding platform acquisitions

 Potential to complete 30 – 40 transactions per annum

Acquirer of Choice – Relationship-Based Approach

 Local tuck-in acquisitions add scale, collection volumes and route density to our existing 
network

 Premier independent regional operators in new markets

 Expansion of existing and adjacent capabilities / services

 Ability to realize cross-selling opportunities

 M&A pipeline maintained at local market level through decentralized management 
structure

 Relationships with potential vendors are developed over time

 Well-funded and highly qualified counterparty

 Strong track record of delivering on proposed transaction terms

 Demonstrated ability to efficiently manage M&A processes from start to finish, ensuring 
high certainty of closing

(1)

(1) Represents transactions completed in year-to-date May 1, 2022.

Disciplined Approach to Executing Strategic, Accretive Acquisitions

1
3

1 2

7
4 5 6

10

15 14
17

33

22

45

21

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Founder-Led Multi-Disciplinary M&A and Integration Team

Executive Involvement in M&A & Integration Established Corporate Development & Integration Teams

Craig Orenstein
Vice President, Corporate Development

Director / Manager Director / Manager Director / Manager Director / Manager

Associate Associate Associate Associate Associate Associate

Julie Boudreau
Vice President, Integrations

M&A Portfolio Manager M&A Portfolio Manager M&A Portfolio Manager

Integration 
Support / 

SMEs

Integration 
Support / 

SMEs

Integration 
Support / 

SMEs

Integration 
Support / 

SMEs

Integration 
Support / 

SMEs

Integration 
Support / 

SMEs

Field Level 
Corp. Dev.

Field Level 
Corp. Dev.

Field Level 
Corp. Dev.

Field Level 
Corp. Dev.

Greg Yorston
Chief Operating 

Officer

Richard Early
Chief Human 

Resources Officer

Mike May
Chief Information 

Officer

Joy Grahek
Executive Vice 

President, Strategic 
Initiatives

Mindy Gilbert
Chief Legal Officer

Luke Pelosi
Chief Financial 

Officer

Patrick Dovigi
Founder & Chief 
Executive Officer

Origination, 
Diligence & 
Integration

HR Diligence & 
Integration

IT Diligence
& Integration

Environmental 
and ESG Diligence 

& Integration

Financial Reporting, 
Tax, and Treasury & 

Shared Services

Legal
Diligence

Regional & virtual SMEs 
are available to provide 
additional support for 
M&A and integration
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Illustrative M&A Timeline

Origination Due Diligence Completion Integration

Initial Contact

Letter of Intent

Engage External 
Advisors

(Deal Dependent)

Legal, Financial, 
Reputational, and 

Environmental Diligence

Operations / 
Technology Diligence

Pre-Integration 
Planning

Finalize Terms

Execute Definitive 
Agreements

Close 
Transaction

Integration
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Keys to Managing Multiple Integrations
 Planning

 Dedicated integration resources

 Well defined repeatable process

 Standard onboarding and training materials

Integration Timing
 Goal: integrate between 0 – 90 days

 Mid-sized companies: 60 – 90 days

Dedicated Integrations Team
 M&A Portfolio Managers coupled with Integration Controllers

 Dedicated subject matter experts (e.g., payroll and IT)

 Corporate Trainer Finance & Business Processes

Proven Framework for Synergy Realization
 Synergies typically achieved within 3 – 18 months of closing which 

drives timely and attractive investment returns

• Leveraging our scalable infrastructure and centralized administrative 
capabilities to drive margin expansion

• Early route optimization efforts

• Increasing route density and collection volumes

• Implementing price increases in-line with existing network

Transition Plans
& Project 

Coordination

Cradle to Grave M&A 
Oversight

Due Diligence & 
Discoveries Pre-Close Integration 

Activities

Transition Services 
Agreements

Integration Strategy 
Planning

Communication 
Planning, Oversight 

& Delivery

Acquisition 
Relationship 
Management

Interim Finance Lead 
& Financial 
Statements

Integration Support – Core Functions

Well Defined Integration Steps Ease Transition Process & Maximize Synergies
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IT

Finance

Treasury

Training

Fleet & 
Facilities

Branding

Health & 
Safety

Environmental,
Safety & ESG

Operations Procurement

Integration Landscape – Accountability Across Our Platform

Human Resource
Management

Integrations Team Serves as Point of Contact between GFL and Sellers to Streamline Integration Process

Integrations Team

Legal Corporate 
Development PMO

Sellers
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T-6 Weeks Closing
(T = 0)

Closing
T + 30

System
Go Live Completion

Phase I: Pre-Closing

 Letter of Intent (“LOI”) Executed

 Operations / IMO / IT / HR Alignment

 Due Diligence (Operations, HR, IT, Financial, Environmental, Tax, Legal, etc.)

 Integration Plan Built

 IT Capex Budget Developed & Approved

 Internal Kickoff Presentation

 Data Transition (i.e., Customer, Service, Routing, Pricing, etc.)

Phase II: Post-Closing

 External Kickoff / Integration Road Map

 Discoveries & Business Process Mapping

 Financial Bridge & Opening Balance Sheet

 Weekly Integration Meetings

 Training & Go Live Support

Phase III: Project Closeout

 Hypercare Support

 Target Fully Integrated

Simple Defined Process Developed Over Time to Integrate Acquisitions into GFL as Rapidly as
Possible while Considering Business Needs & Nuances

Illustrative M&A Integration Process
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Cost Synergy Levers
 Route optimization / maximize route density

 SG&A rationalization

 Implementation of GFL’s National Procurement Programs

 Insurance program savings

 Disposal internalization

 Information technology services

Revenue Synergy Levers
 Cross-selling opportunities

 Customer price increases

Multiple Levers to Realize Synergies & Increase Acquired Adjusted EBITDA Margin(1)

Track Record of Adding Value to Acquired Assets

Acquired Adjusted 
EBITDA(1)

Cost Synergies

Post-Synergy 
Adjusted EBITDA(1)

Revenue Synergies

Purchase 
Multiple

~$15 – $30

~$60 – $70(2)

~$75 – $100

~7.0x – 8.0x

~(1.5x) –
~(2.5x)

~5.0 – 6.0x

Note: CAD$ millions.
(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) Illustrative Acquired Adjusted EBITDA assuming $500 million of M&A spend.



Financial 
Outlook

Luke Pelosi
Chief Financial Officer
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(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.

Financial Priorities

Disciplined 
Approach to 

Capital Allocation

Continue to 
Optimize Our
Best-in-Class 
Asset Base

Grow Adjusted 
Free Cash Flow(1)

Organic Delevering 
& Lowering
Cost of Debt

1 3 4 5

Drive Adjusted 
EBITDA Margin(1) 

Expansion

2
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409 

826 

1,077 

1,464 

1,700 

2018 2019 2020 2021 2022E

(82)

360 

540 

660 

2019 2020 2021 2022E

22.1% 

24.7% 

25.7% 
26.5% 

~28.0% 

2018 2019 2020 2021 2022E

1,853 

3,347 

4,196 

5,526 
6,050 

2018 2019 2020 2021 2022E

6.4% 

4.5% 
4.2% 

2019 2020 2021

Revenue Adjusted EBITDA(1)

Delevering Cost of Debt(3)

(C$ millions) (C$ millions)

34.4%
CAGR

(220 bps)

(4)

(2)
(2)

Adjusted Free Cash Flow(1)

(C$ millions)

(2)

Adjusted EBITDA Margin(1)

(C$ millions)

(2)

(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 the midpoint of the range for Fiscal 2022 full year guidance.

(3) Reflects weighted average interest costs on long-term debt.
(4) Forecasted Net Leverage as of December 31, 2022, including the impact of M&A completed in year-to-date May 1, 2022. Excludes the impact of any 

incremental 2022 M&A or refinancing activity.

Financial Highlights

42.8%
CAGR

35.4%
CAGR

590+ bps
(3.18x)7.68x 

4.62x 4.75x ~4.50x 

2019 2020 2021 2022E
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 Optimize asset 
utilization

 Realizing cost 
synergies from 
strategic acquisitions

 Contribution from 
RNG projects

Revenue
CAGR

Adjusted 
EBITDA(3)(4)

CAGR

Adjusted Free 
Cash Flow(3)(4) 

CAGR

(1) Includes WM, Republic Services and Waste Connections. Reflects Fiscal 2018 to Fiscal 2022E CAGRs based on company filings and consensus estimates per Capital IQ as at May 20, 2022.
(2) Reflects Fiscal 2022E to Fiscal 2025E CAGRs. Based on the midpoint of the range for Fiscal 2022 full year guidance for GFL.
(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) 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.

GFL Growth Opportunity

Incremental
Opportunities Organic(2) M&A

 Pricing growth in line 
with industry peers to 
offset inflation

 Implementation of 
appropriate surcharge 
rates for tuck-ins

 Opportunity to further 
reduce cost of debt 
with further credit 
profile enhancements

 Delevering potential

Mid-Single Digits

Mid-Single Digits to
High-Single Digits

High-Single Digits

Mid-Single Digits+ Low-Teens

Low-Teens Mid-Teens

High-Teens Mid-20%

Industry Average(1) Organic + M&A

High-Single Digits

Mid-Single Digits to 
High-Single Digits

High-Single Digits
to Low-Teens

GFL
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Fiscal 2021 
Actuals

Fiscal 2022
As Adjusted YoY Growth

Revenue
 Organic growth 5.0% – 6.0%
 Net M&A roll over 8.0% – 8.5%
 $175M of incremental revenue contribution from M&A completed so far in 2022, net of divestitures 

completed during Q1 2022
 F/X 0.5%(1)

$5,525 $6,000 –
$6,100 17% – 19%

Adjusted EBITDA(2)

 $55M of incremental Adjusted EBITDA(2) contribution from M&A completed so far in 2022, net of 
divestitures completed during Q1 2022

 Adjusted EBITDA margin(2) of 28.0% to 28.2%
(50 bps + increase)

$1,464 $1,680 –
$1,720 19% – 22%

Adjusted Free Cash Flow(2)

 $20M of incremental Adjusted Free Cash Flow(2) contribution from M&A completed so far in 2022, net 
of divestitures completed during Q1 2022

 Adjusted FCF margin of 10.8% to 11.1%
(100 bps + increase)

$540 $645 –
$675 28% – 34%

Net Leverage(2)

 Net Leverage(2) forecasted to decrease by ~0.25x from Adjusted EBITDA(2) growth and FCF

4.75x ~4.50x(3) ~(0.25x)

(C$ millions, unless otherwise noted)

(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) Forecasted Net Leverage as of December 31, 2022, including the impact of M&A completed in year-to-date May 1, 2022. Excludes the impact of any incremental 2022 M&A or refinancing activity.

Fiscal 2022 Full Year Guidance

Assumes no incremental 
M&A in Fiscal 2022
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B+ (Stable) / B1 (Stable) 
Corporate Credit Ratings 

(S&P / Moody’s)

Committed to maintaining 
Net Leverage(1) below 5.0x

Delevering & Cost of Debt(2)

(3.18x)

(3)

2021 increase was primarily driven by the 
opportunistic acquisition of Terrapure

Potential for credit rating 
upgrades in the near-term 
with further credit profile 

enhancements

Net Leverage(1) Cost of Debt(2)

(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 weighted average interest costs on long-term debt.
(3) Forecasted Net Leverage as of December 31, 2022, including the impact of M&A completed in year-to-date May 1, 2022. Excludes the impact of any incremental 2022 M&A or refinancing activity.
(4) 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.

Delevering Driven by Adjusted EBITDA(1) Growth & Free Cash Flow Generation

Meaningful Delevering in 2022E and Onwards Regardless of Capital Allocation

Potential Net Leverage(1)

Unique opportunity to 
further reduce Cost of 

Debt(2) over time

(4)

7.68x 

4.62x 4.75x 
~4.50x 

~3.00x 

6.4% 

4.5% 
4.2% 

2019 2020 2021 2022E 2025E+
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500 

1,620 

625 

625 

937 

937 

937 

937 

-

687 

-

1,000 

2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

3,182 

2,125 

1,874 

1,625 

Well Positioned in Rising Rate Environment with Optionality to Opportunistically Refinance Debt

Variable vs Fixed Interest Current Debt Maturity Profile

Term Loan Facilities Revolving Credit Facility Secured Notes Unsecured Notes

Potential to refinance debt obligations maturing in 2025E in 
near-term at similar rates to current blended cost

Well positioned in rising rate environment as current debt 
stack has greater weighting of fixed rate obligations

Maturity Extension

~8.0B
(As at Q1 2022)

TLA
6%

TLB
21%

Secured Notes
41%

Unsecured Notes
32%

~73%
of current debt stack 

has a fixed rate

(1) Reflects weighted average interest costs on long-term debt.

~4.5%(1)
(Cost of Debt for
2025E Maturities)
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Scenario 1: Base Business Supports Delevering via Adjusted EBITDA(1) Growth & Strong FCF Generation

(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) 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.
(3) Forecasted Net Leverage as of December 31, 2022, including the impact of M&A completed in year-to-date May 1, 2022. Excludes the impact of any incremental 2022 M&A or refinancing activity.

Potential 2022
Net Leverage(3)

Organic 
Growth
(0.20x)

~4.50x

Reduction 
in Net Debt

(0.30x)
RNG

(0.15x)

Potential 2023
Net Leverage(2)

Potential 2024
Net Leverage(2)

Potential 2025
Net Leverage(2)

Organic 
Growth
(0.10x)

Reduction 
in Net Debt

(0.35x)
RNG

(0.25x)

3.85x

3.15x

2.50x

RNG
(0.20x)

Reduction 
in Net Debt

(0.40x)

Organic 
Growth
(0.05x)

2022E – 2025E Adjusted Free Cash Flow(1)(2) CAGR: 17.7%

Meaningful Delevering to Mid-2.0x Assuming Available Free Cash Flow Used to Delever

Delevering Profile – No Incremental M&A
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Scenario 2: Tempered Delevering with Active M&A

(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) 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.
(3) Forecasted Net Leverage as of December 31, 2022, including the impact of M&A completed in year-to-date May 1, 2022. Excludes the impact of any incremental 2022 M&A or refinancing activity.

Executing M&A Strategy Results in Tempered Delevering but Yields ~1.2x Adjusted FCF(1)(2) CAGR vs No M&A Case

Delevering Profile – $500M of Incremental M&A per Annum

Potential 2022
Net Leverage(3)

~4.50x

Potential 2023
Net Leverage(2)

Potential 2024
Net Leverage(2)

Potential 2025
Net Leverage(2)

4.00x
3.40x

2.90x

Organic 
Growth
(0.20x) RNG

(0.15x)

2022E – 2025E Adjusted Free Cash Flow(1)(2) CAGR: 22.1%
M&A 

Contribution
(0.15x)

Organic 
Growth
(0.15x)

RNG
(0.20x)

M&A 
Contribution

(0.10x)

Reduction 
in Net Debt

(0.15x)
Organic 
Growth
(0.05x) RNG

(0.20x)
M&A 

Contribution
(0.10x)

Reduction 
in Net Debt

(0.15x)

+0.15x
vs. Base Case

+0.25x
vs. Base Case

+0.40x
vs. Base Case
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Scenario 3: Potential to Maintain Leverage at Low 3.0x with M&A Spend of $1.0B per Annum

(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) 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.
(3) Forecasted Net Leverage as of December 31, 2022, including the impact of M&A completed in year-to-date May 1, 2022. Excludes the impact of any incremental 2022 M&A or refinancing activity.

Executing M&A Strategy Results in Tempered Delevering but Yields ~1.5x Adjusted FCF(1)(2) CAGR vs No M&A Case

Delevering Profile – $1.0B of Incremental M&A per Annum

Organic 
Growth
(0.20x)

~4.50x

RNG
(0.15x)

M&A 
Contribution

(0.05x)

Organic 
Growth
(0.10x) RNG

(0.20x)
M&A 

Contribution
(0.15x)

4.10x
3.65x

3.20x

M&A 
Contribution

(0.20x)

RNG
(0.20x)

Organic 
Growth
(0.05x)

2022E – 2025E Adjusted Free Cash Flow(1)(2) CAGR: 25.8%

Potential 2022
Net Leverage(3)

Potential 2023
Net Leverage(2)

Potential 2024
Net Leverage(2)

Potential 2025
Net Leverage(2)

+0.25x
vs. Base Case

+0.50x
vs. Base Case +0.70x

vs. Base Case
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M&A
84.6% 

Net Capex
15.0% 

Dividends
0.4% 

Fiscal 2019 – Fiscal 2021 Capital Allocation

M&A

Net Capex

Dividends

~$8.2B
Deployed

 Predominantly core solid waste in U.S.

 ~$7.0B invested in ~100 acquisitions

 Aggregate spend of ~$1.2B (~9.5% of revenue)

 Recent increase driven by growth, partially offset by proceeds on 
asset disposals 

 Normalized capital intensity of ~10% - 11% of revenue per annum

 Increased dividend twice since IPO

Continue to fund our best internal
growth opportunities 

Prepay debt to maintain balance
sheet flexibility

Increase dividend over time

Retain the option to opportunistically
repurchase shares

Capital Deployment Priorities

Identify and execute on strategic,
accretive acquisitions

1

2

3

4

5

Disciplined Approach to Capital Allocation



Closing Remarks

Patrick Dovigi
Founder and Chief Executive Officer



Appendix
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2021 2020 2019

Net loss (606.8)     (1,102.4) (451.7)     

Interest and other finance costs 434.1      597.6      532.2      

Depreciation of property and equipment 931.8      810.6      465.3      

Amortization of intangible assets 461.2      427.0      334.1      

Income tax recovery (106.0)     (253.4)     (157.5)     

EBITDA 1,114.3   479.4      722.4      

Loss (gain) on foreign exchange(1) 16.2        (37.3)       (48.9)       

Loss on sale of property and equipment 1.9           4.6           1.2           

Mark-to-market loss on fuel hedges -          1.8           1.0           

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

Share-based payments(3) 45.7        37.9        14.5        

Impairment and other charges -          21.4        -          

Gain on divestiture(4) (153.3)     -          -          

Transaction costs(5) 64.2        60.1        65.5        

IPO transaction costs(6) -          46.2        -          

Acquisition, rebranding and other integration costs(7) 25.1        11.4        36.4        

Unbilled revenue reversal(8) -          -          31.6        

Deferred purchase consideration -          2.0           2.0           

Adjusted EBITDA $1,463.7 $1,076.7 $825.7

Adjusted EBITDA margin (%) 26.5%    25.7%    24.7%    

Year ended December 31,

(C$ millions, unless otherwise noted) 1. Loss (gain) 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.

8. Unbilled revenue reversal: Consists of accumulated accruals to unbilled revenue from prior fiscal years relating to 
unbilled work in progress in our Infrastructure and Soil Remediation segment that we no longer believe is 
recoverable.

Adjusted EBITDA Reconciliation
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2021 2020 2019

Cash flows from operating activities 897.9      502.2      251.0      

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

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

IPO transaction costs(3) -          46.2        -          

Transaction costs(4) 64.2        60.1        65.5        

Acquisition, rebranding and other integration costs(5) 25.1        11.4        36.4        

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

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

Cash interest paid on TEUs(8) 4.2           4.9           -          

Deferred purchase consideration -          2.0           2.0           

Adjusted Cash Flows from Operating Activities 1,080.2   772.3      354.9      

Proceeds from asset divestitures(9) 242.5      -          -          

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

Proceeds on disposal of assets 17.2        16.0        20.8        

Purchase of property and equipment and intangible 
assets (647.2)     (428.3)     (457.8)     

Adjusted Free Cash Flow $540.3 $360.0 ($82.1)

Year ended December 31,

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)

Adjusted Free Cash Flow Reconciliation
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(C$ millions, unless otherwise noted)

Net Leverage

Total long-term debt 7,979.0         6,166.1         7,625.1         

Deferred finance costs and other adjustments 57.9               58.5               (50.6)              

Total long-term debt excluding deferred finance costs and other 
adjustments 7,921.1         6,107.6         7,675.7         

Less: cash (190.4)           (27.2)              (574.8)           

7,730.7         6,080.4         7,100.9         

Trailing twelve months Adjusted EBITDA(1) 1,463.7         1,076.7         825.6             

Acquisition EBITDA Adjustments(2) 163.8             238.3             98.9               

Run-Rate EBITDA(2) 1,627.5         1,315.0         924.5             

Net Leverage(2) 4.75x             4.62x             7.68x             

December 
31, 2021

December 
30, 2020

December 
30, 2019

(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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“EBITDA” represents, for the applicable period, net income (loss) plus (a) interest and other finance costs, plus (b) depreciation and amortization of property and equipment, landfill assets and intangible assets, less (c) the provision for income taxes, in
each case to the extent deducted or added to/from net income (loss). We present EBITDA to assist readers in understanding the mathematical development of Adjusted EBITDA. Management does not use EBITDA as a financial performance metric.

“Adjusted EBITDA” is a supplemental measure used by management and other users of our financial statements including our lenders and investors, to assess the financial performance of our business without regard to financing methods or capital
structure. Adjusted EBITDA is also a key metric that management uses prior to execution of any strategic investing or financing opportunity. For example, management uses Adjusted EBITDA as a measure in determining the value of acquisitions,
expansion opportunities and dispositions. In addition, Adjusted EBITDA is utilized by financial institutions to measure borrowing capacity. 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), (k) unbilled revenue reversal, and (l) 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. As we continue to grow our business, we may be faced with new events or circumstances that are not indicative of our
underlying business performance or that impact the ability to assess our operating performance.

“Adjusted EBITDA margin” represents Adjusted EBITDA divided by revenue. Management and other users of our financial statements including our lenders and investors 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 GFL 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.

“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 Cash Flows from
Operating Activities is a supplemental measure used by investors as a valuation and liquidity measure in our industry. Management uses Adjusted Cash Flows from Operating Activities to evaluate and monitor the ongoing financial performance of GFL.

“Adjusted Free Cash Flow” or “Adjusted FCF” 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. Adjusted Free Cash Flow is a supplemental measure used by investors as a valuation and liquidity measure in our industry. Management uses Adjusted Free Cash Flow to
evaluate and monitor the ongoing financial performance of GFL.

“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.

Definitions
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