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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 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 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 2026 guidance is anticipated to exclude the effects of other events or circumstances in 2026 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 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.

Certain Other Matters

Any graphs, tables or other information demonstrating our historical performance contained in this presentation is intended only to illustrate past performance and is not necessarily indicative of future performance. Certain totals, subtotals and percentages throughout this 

presentation may not reconcile due to rounding.

GFL presents its consolidated financial statements in Canadian dollars. Unless otherwise specifically stated, references to “dollars”, “$” or “C$” in this presentation mean Canadian dollars. References to “US$” mean United States dollars.
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Residential
24%

Commercial
27%

Industrial
19%

Transfer & 
Disposal

20%

Recycling
6%

Other 4%

Strategically Positioned Asset Base

Solid Waste – Overview & Market Areas

(1) Reflects Fiscal 2026 Guidance.

Solid Waste Revenue by Geography(1)

Canada
33%

U.S.
67%

~$7.3B

Solid Waste Revenue Mix(1)

~$7.3B
MRFs & Recycling Facilities

Hauling

Transfer Station

Landfill

Organics Facilities
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SECURE Waste Infrastructure – Acquisition Overview

Difficult to Replicate Network of High-Barrier, Long-Life & Critical Infrastructure Assets

12
Landfills

12
Recycling 

Facilities

98
Injection Wells 

55
Waste Treatment 

Facilities

Waste Management 

5
Transfer Stations

3
Crude Pipelines

Energy Infrastructure 

13
Storage Terminals 

Leading Waste Management Platform in Western Canada 

Critical Waste Infrastructure Network difficult to replicate

due to regulatory and permitting constraints

Market Share Leader in industrial waste management, 

with #1 processing capacity in Western Canada 

Supportive Macro Backdrop from strong, structural tailwinds driving 

stable, long-term growth in industrial activity in Western Canada

Stable & Highly Recurring Cash Flows with 80% of volumes tied to 

recurring waste streams driven by production, industrial activity and 

regulatory compliance

(1) Reflects SECURE's Fiscal 2026 guidance as of April 30, 2026.

Compelling Business Profile

$550M(1)

Fiscal 2026

Energy

Infrastructure

25%

Waste

Management

75%

Recurring, Regulated & Sustainable Cash Flows

Mid-Single Digit
Organic Revenue CAGR

Mid 30s
Adjusted EBITDA Margin

50%+
Adjusted Free Cash

Flow Conversion

Mid-Single Digit
Maintenance Capex Intensity
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(C$ millions, unless otherwise noted) 2026 Pro Forma

Adjusted EBITDA(1)(2)(3) $2,805

Adjusted EBITDA Margin(1)(2)(3) 31.6%

Adjusted Free Cash Flow(2)(3) Conversion 40.5% – 42.5%

Year-End Net Leverage(2)(3) Low-to-Mid 3s

Highly Compelling Pro Forma Operating Platform and Financial Profile Accelerates Shareholder Value Creation

(1) Based on Fiscal 2026 guidance provided on April 29, 2026 plus SECURE's Fiscal 2026 guidance as of April 30, 2026..

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

(3) Due to the uncertainty of the likelihood, amount and timing of effects of events or circumstances to be excluded from these measures, GFL does not 

have information available to provide a quantitative reconciliation of such projections to the comparable IFRS measure.

(4) Inclusive of ~75.1 million subordinate voting shares issued as part of the transaction. 

(5) Reflects Fiscal 2025.

Significantly Accelerates Achievement of Multi-Year Financial Targets Outlined at Investor Day 2025

Accretive to Adjusted EBITDA 

Margin(2)(3) & Adjusted Free Cash 

Flow(2)(3) Conversion 

~12% – 15% Accretive 

To Adjusted Free Cash Flow(2)(3) 

per Share(4)

Net Leverage(2)(3) NeutralMaterially Enhanced Scale

Pro Forma Revenue Mix(5)

Residential
20%

Commercial
22%

Industrial
16%

Transfer & 
Disposal

24%

Recycling
8%

Other 3%

Energy Infrastructure
7%
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▪ Implementation of 

self-help levers

▪ Realizing cost 

synergies from 

strategic acquisitions

▪ Contribution from EPR 

& RNG projects

Revenue

CAGR

Adjusted 

EBITDA(3)(4)

CAGR

Adjusted Free 

Cash Flow(3)(4)(5) 

CAGR

(1) Includes WM, Republic Services and Waste Connections. Average reflects Fiscal 2022 to Fiscal 2025 growth rates based on company filings.

(2) ~$700 million to ~$900 million deployed per annum at 8.0x valuations and 27.5% Adjusted EBITDA margins.

(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.

(5) Excludes incremental growth capex.

GFL Growth Opportunity

Incremental

 Opportunities
Organic M&A(2)

▪ Earlier stages of price 

discovery

▪ Incremental surcharge 

opportunities

▪ Contribution from EPR 

& RNG projects

▪ 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 Low-to-Mid 20%

Industry Average

Organic(1) Organic + M&A

Mid-Single Digits

Mid-Single Digits

Low-Single Digits

to Mid-Single Digits

GFL
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Environmental 

Services (ES)

Green Infrastructure 

Partners (GIP)

2026E Adjusted EBITDA(1) ~$600 ~$350

Net Leverage(1) ~5.5x – 6.0x ~4.5x – 5.0x

Historical Realized Multiple ~15x(2) ~14x(3)

GFL Equity Ownership (%) ~34% ~30%

Current Implied Equity Value ~$1,725 ~$1,100

(C$ millions, unless otherwise noted)

GFL's Minority Stakes Imply ~$2.8B in Combined Equity Value

Valuation of GFL Equity Stakes

(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) Patrial sale of ES on Mar 3, 2025, valuing company at ~15.2x.

(3) GIP recapped Aug 7, 2025, valuing company at ~14.2x.

(4) Based on ~468mm fully diluted shares outstanding.

~$2.8B Combined Equity Value

GFL's Minority Stakes Worth ~$6.00 per Share(4)
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~3.4x Valuation Gap Wider Than Historical Average

(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) Calculated using market data as of 5/29/2026, 2026 Proforma Adjusted EBITDA of ~$2.8B based  

on Fiscal 2026 guidance provided on April 29, 2026 plus SECURE's Fiscal 2026 guidance as          

of April 30, 2026, and Shares Outstanding of ~468M.

(3) GFL’s ~30% equity stake in GIP implied value of $1.1B.

(4) GFL’s ~34% equity stake in ES implied value of $1.7B.

(5) Peer group includes WM, RSG and WCN; EV/EBITDA multiples sourced from FactSet; Peer range 

13.5x to 14.5x.

Highlighting Significant Value Disconnect

Implied 

Pro Forma Valuation 
(after giving effect to 

stakes in GIP and ES)

Current GFL 

Pro Forma 

Market Valuation

Illustrative Sum-of-the-Parts Valuation

~10.4x

EV / Adj. EBITDA(1)(2)

~11.4x

EV / Adj. EBITDA(1)(2)

GFL’s Equity Stake in 

ES/GIP(3)

(~1.0x)

Peer Average 

Valuation

~13.8x

EV / EBITDA(5)

~3.4x Discount 

to Peer Average
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Sell Side Analyst Views

GFL Analyst Ratings and Price Targets

Source: FactSet.

(1) Based data collected as of May 29, 2026. 

(C$ million, solid waste peers in US$ millions) Price Targets Target

Price Targets & Ratings Rating CAD USD Return

Broker 1 Buy $87.00 $62.81 83%

Broker 2 Hold $59.08 $43.00 25%

Broker 3 Hold $60.00 $43.87 28%

Broker 4 Buy $75.00 $54.15 58%

Broker 5 Buy $70.06 $51.00 49%

Broker 6 Hold $66.00 $49.00 43%

Broker 7 Buy $74.86 $55.00 60%

Broker 8 Sell $57.00 $42.00 23%

Broker 9 Buy $81.00 $58.48 71%

Broker 10 Buy $74.86 $55.00 60%

Broker 11 Buy $81.67 $60.00 75%

Broker 11 Buy $70.58 $52.00 52%

Broker 12 Buy $65.00 $46.93 37%

Broker 13 Buy $90.00 $65.00 90%

Broker 14 Buy $81.67 $60.00 75%

Broker 15 Buy $84.10 $60.00 75%

Broker 16 Buy $69.00 $49.82 45%

Broker 17 Buy $68.00 $49.10 43%

Average $73.05 $53.18 55%
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Appendix
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“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) (gain) loss on divestiture, (g) transaction costs, (h) acquisition, rebranding and other integration 

costs (included in cost of sales related to acquisition activity), (i) Founder/CEO remuneration and (j) other. For the three months ended March 31, 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 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 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.

“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 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 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.

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

reduced by our cash, divided by Run-Rate EBITDA.

“Adjusted Cash Flows from Operating Activities” represents cash flows from operating activities adjusted for (a) operating cash flows from discontinued operations, (b) transaction costs, (c) acquisition, rebranding and other integration costs, (d) 

Founder/CEO remuneration, (e) cash payments related to GFL Environmental Services transition services agreement, (f) cash interest paid on early termination of long-term debt, (g) distribution received from joint ventures and (h) other. Adjusted Cash Flows 

from Operating Activities is a supplemental measure used by investors as a valuation and liquidity measure in our industry. For the three months ended March 31, 2026, cash payments related to GFL Environmental Services transition services agreement and 

other have been added back to Adjusted Cash Flows from Operating Activities. These amounts were not paid in the prior period. Adjusted Cash Flows from Operating Activities is a supplemental measure used by management to evaluate and monitor liquidity 

and the ongoing financial performance of GFL.

“Adjusted Free Cash Flow” represents Adjusted Cash Flows from Operating Activities adjusted for (a) proceeds on disposal of assets and other, (b) purchase of property and equipment and (c) incremental growth investments. Adjusted Free Cash Flow is a 

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

Definitions
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