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GFL Environmental Closes Acquisition of SECURE
Waste Infrastructure Corp.

2026-09-01

MIAMI BEACH, FL, Sept. 1, 2026 /PRNewswire/ -- GFL Environmental Inc. (NYSE: GFL) (TSX: GFL) ("GFL" or the
"Company") today announced that it has closed the acquisition of SECURE Waste Infrastructure Corp. ("SECURE")
pursuant to the terms of the previously announced arrangement agreement between GFL and SECURE (the

"Transaction").

The Transaction was financed through a combination of capacity under the Company's revolving credit facility, the
issuance of 75,126,306 GFL subordinate voting shares (the "GFL Subordinate Voting Shares") and a new US$1 billion
senior secured term loan ("Senior Secured Term Loan"). The Senior Secured Term Loan matures on or about August
28, 2033 and bears interest at SOFR +200 basis points or approximately 5.0% after giving effect to cross currency

interest rate swaps entered into by the Company.

"We are excited to welcome the over 2,000 SECURE employees to the GFL family, including Allen Gransch and other
SECURE management who are staying on to lead the SECURE business as both employees and shareholders of
GFL," said Patrick Dovigi, Founder and Chief Executive Officer of GFL. "The acquisition of SECURE reinforces our goal
of creating long-term equity value for our shareholders and is expected to significantly accelerate the achievement
of the multi-year financial targets we outlined at our investor day in early 2025. Our significantly enhanced scale
following the acquisition will allow us to materially increase our capital deployment capacity while maintaining our
targeted year end Net Leverage1 in the mid 3s. We look forward to updating our 2026 guidance to include SECURE

when we report our third quarter later this year."

Mr. Dovigi concluded, "The Senior Secured Term Loan transaction closed at the end of August and was significantly
oversubscribed, a continued testament to our long-standing relationship with high-quality debt investors, many of
whom have been with us for well over a decade. The loan transaction did not impact our credit rating, and we

remain committed to pursuing a path to investment grade in the near-to-medium term."

It is expected that the SECURE common shares will be delisted from the Toronto Stock Exchange at the close of
business on or about September 2, 2026. The GFL Subordinate Voting Shares received by the SECURE shareholders
in connection with the Transaction will begin trading on the Toronto Stock Exchange and the New York Stock

Exchange on or about September 2, 2026 under the ticker symbol "GFL".




(1) Anon-IFRS measure; see "Non-IFRS Measures" for an explanation of the composition of non-IFRS measures. 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 comparable IFRS measures.

About GFL

GFL is the fourth largest diversified environmental services company in North America, providing comprehensive
solid waste management services from its platform of facilities throughout Canada and 19 U.S. states. GFL has a

workforce of more than 17,000 employees across its organization.
Forward-Looking Information

This release 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,
including statements relating to the expected financial and other benefits of the Transaction to GFL, GFL's expected
credit rating profile, growth plans and leverage. 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 and the markets in which we
operate are 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; 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; commodity price fluctuations; our ability to implement price increases and surcharges;
changes in waste volumes; labour, supply chain and transportation constraints; inflationary cost pressures; fuel
supply and fuel price fluctuations; our ability to maintain a favourable working capital position; the impact of
competition; the changes and trends in our industry or the global economy; changes to trade agreements,
restrictions on trade, including sanctions, export controls, import duties, quotas, treaties, tariffs, trade wars,
changes to trade and investment policies and other governmental actions; and changes in laws, rules, regulations,
and global standards. Other important factors that could materially affect our forward-looking information can be
found in the "Risk Factors" section of GFL's annual information form for the year ended December 31, 2025 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 release represents our
expectations as of the date of this release (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.

Non-IFRS Measures

This release makes reference to certain non-IFRS measures. These measures are not recognized measures under
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. Accordingly, these measures should not be considered in isolation
nor as a substitute for analysis of our financial information reported under IFRS. Rather, 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.

EBITDA represents, for the applicable period, net income (loss) from continuing operations plus (a) interest and
other finance costs, plus (b) depreciation and amortization of property and equipment, landfill assets and intangible
assets, plus (less) (c) the provision (recovery) for income taxes, in each case to the extent deducted or added
to/from net income (loss) from continuing operations. 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) change in value on Call Option, (d) share of net (income) loss of investments
accounted for using the equity method, (e) share-based payments, (f) transaction costs, (g) acquisition, rebranding
and other integration costs (included in cost of sales related to acquisition activity), (h) Founder/CEO remuneration
and (i) other. For the three and six months ended June 30, 2026, change in value on Call Option has been added
back to EBITDA. 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

w



ability to assess our operating performance.

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 and (b) contract and acquisition annualization for contracts
entered into and acquisitions completed by such acquired business prior to our acquisition (collectively,
"Acquisition EBITDA Adjustments"). 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. Acquisition EBITDA is calculated net of divestitures. 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.

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.

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 ((a) and (b), collectively, "Run-Rate EBITDA
Adjustments"). 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 resultin 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 acquired businesses 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.

All references to "$" in this press release are to Canadian dollars, unless otherwise noted.

For further information:

Patrick Dovigi, Founder and Chief Executive Officer
+1905-326-0101

pdovigi@gflenv.com

View original content to download multimedia:https://www.prnewswire.com/news-releases/gfl-environmental-

closes-acquisition-of-secure-waste-infrastructure-corp-302866251.html

SOURCE GFL Environmental Inc.
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