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GFL ENVIRONMENTAL INC.
USS e
87,572,500 Subordinate Voting Shares

This prospectus qualifies the distribution of an aggregate of 87,572,500 subordinate voting shares of GFL Environmental Inc. (the “Company”, “GFL”, “us” or “we”). It is
anticipated that the public offering price will be between US$20.00 and US$24.00 per subordinate voting share. This offering consists of an initial public offering of
86,533,864 subordinate voting shares by the Company and a secondary offering of 1,038,636 subordinate voting shares by Josaud II Holdings Inc. (the “selling
shareholder”) an entity owned and controlled by Patrick Dovigi, our Founder, Chairman, President and Chief Executive Officer. We will not receive any proceeds from the
subordinate voting shares sold by the selling shareholder. We will use the net proceeds from the offering as described in this prospectus. See “Use of Proceeds”.

Following this offering, we will have two classes of shares outstanding: subordinate voting shares and multiple voting shares. The rights of the holders of our subordinate
voting shares and multiple voting shares are substantially identical, except with respect to voting and conversion. The subordinate voting shares will have one vote per share
and the multiple voting shares will have 10 votes per share. The subordinate voting shares are “restricted securities” within the meaning of such term under applicable
Canadian securities law. The subordinate voting shares are not convertible into any other class of shares, while the multiple voting shares are convertible into subordinate
voting shares on a one-for-one basis at the option of the holder and under certain other circumstances set forth in our Articles (as defined herein). See “Description of
Share Capital”. After giving effect to this offering, the subordinate voting shares will collectively represent 96.2% of our total issued and outstanding shares and 71.7% of
the voting power attached to all of our issued and outstanding shares (96.3% and 72.5%, respectively, if the underwriters’ option to purchase additional subordinate voting
shares is exercised in full) and the multiple voting shares will collectively represent 3.8% of our total issued and outstanding shares and 28.3% of the voting power attached
to all of our issued and outstanding shares (3.7% and 27.5%, respectively, if the underwriters’ option to purchase additional subordinate voting shares is exercised in full).
See “Description of Share Capital—Share Capital upon Completion of the Offering”.

The subordinate voting shares to be sold by the selling shareholder as part of the offering will result from the conversion of multiple voting shares into subordinate voting
shares prior to the closing of this offering. Upon completion of this offering, 100% of our multiple voting shares will be held by the Dovigi Group (as defined herein). For
so long as BC Partners (as defined herein) holds at least 15% of the issued and outstanding shares, the Dovigi Group will only be permitted to vote the multiple voting
shares that it holds in a manner consistent with the recommendations of the director nominees of BC Partners on our board of directors. See “Certain Relationships and
Related Party Transactions” and “Principal and Selling Shareholders”. Upon completion of this offering, the Investors (as defined herein) will hold approximately 64.5% of
our total issued and outstanding shares and approximately 73.5% of the voting power attached to all of the shares (approximately 61.9% and 71.3%, respectively, if the
underwriters exercise their option to purchase additional subordinate voting shares in full). As a result, the Investors will have significant influence over us and our affairs.
See “Principal and Selling Shareholders” and “Risk Factors”. All of the shares held upon completion of the offering by the Investors and our directors and executive
officers will be subject to contractual lock-up agreements with the underwriters. See “Shares Eligible for Future Sale—Lock-Up Agreements”.

There is currently no market through which the subordinate voting shares may be sold and purchasers may not be able to resell the subordinate voting shares purchased
under this prospectus. This may affect the pricing of the subordinate voting shares in the secondary market, the transparency and availability of trading prices, the
liquidity of the subordinate voting shares, and the extent of issuer regulation. An investment in the subordinate voting shares is subject to a number of risks that should
be considered by a prospective purchaser. Prospective purchasers should carefully consider the risk factors described under “Risk Factors” before purchasing subordinate
voting shares.

Price: US$ @ per Subordinate Voting Share

Price to the Underwriters’ Net Proceeds to the Net Proceeds to the
Public® Fee Company® Selling Shareholder
Per subordinate voting share . . . . . . . . ... ... US$ e UsS$ e US$ e US$ e

Total Offering® . . . . . . . Uss e Uss e Uuss e US$ e

Notes :
(1) The offering price has been determined by negotiation among us, the selling shareholder and the underwriters.

(2) Before deducting the expenses of the offering, estimated to be approximately US$ @ , which expenses (other than the underwriters’ fee relating to the subordinate voting
shares to be sold by the selling shareholder) will be exclusively paid by us out of the proceeds of this offering, in accordance with our existing registration rights agreement.
We have also agreed to reimburse the underwriters for their reasonable expenses in connection with the offering. See “Use of Proceeds” and “Underwriting (Conflicts of
Interest)”.

(3) The Company has granted the underwriters an option, exercisable, in whole or in part, at any time for a period of 30 days after the date of this prospectus, to purchase
from the Company up to an additional ® % of the aggregate number of subordinate voting shares issued under the offering on the same terms as set forth above solely
to cover the underwriters’ over-allocation position, if any. If the over-allotment option is exercised in full, the total “Price to the Public”, “Underwriters’ Fee”, “Net
Proceeds to the Company” and “Net Proceeds to the Selling Shareholder” will be US$ o ,US$ e [ US$ o and US§ e respectively. This prospectus qualifies
the grant of the over-allotment option and distribution of the subordinate voting shares issuable upon the exercise of the over-allotment option. A purchaser who acquires
subordinate voting shares forming part of the underwriters’ over-allocation position acquires such subordinate voting shares under this prospectus, regardless of whether the
underwriters’ over-allocation position is ultimately filled through the exercise of the over-allotment option or secondary market purchases. See “Underwriting (Conflicts of
Interest)”.

(continued on next page)



OUR COMPANY

GFL is a rapidly growing environmental
services leader, with high quality assets, a
unique brand that has a deep commitment
to sustainability, and an outstanding,
entrepreneurial management team with

a distinctive track record of high growth
and equity value creation.

GFL HIGHLIGHTS

* Fourth-largest diversified environmental
services company in North America

¢ Three complementary business lines:
solid waste, infrastructure & soil
remediation, and liquid waste

*  Over 4 million households and 135,000
commercial and industrial customers

*  Well-invested fleet and operating
infrastructure with ~ 5,000 trucks and
130+ post-collection operations

* Headquarters
@ Solid Waste

[ Liquid Waste
/. Soil Remediation



A COMPELLING GROWTH
OPPORTUNITY

* Leading, high growth environmental services platform
° Industry-leading financial growth profile

* Diversified business model across business lines,
geographies and customers

* Scalable, strategic network of facilities that
would be difficult to replicate

°  Proven ability to identify, execute and
integrate acquisitions

*  Well invested fleet and operating structure
° Best-in-class, founder-led management team

° Long term focus on environmental responsibility
and sustainability

2016

—m

CONTINUED RAPID REVENUE GROWTH

$2,699 "

2017 Pro Forma 2018

(1) Pro Forma for the Waste Industries Merger.



Driving Operating
Cost Efficiencies

Executing

Strategic, Accretive
Acquisitions

Generating Strong,
Stable Organic Improving operating margins

Revenue Growth

Improving selling, general and

administrative expenses margins

Focus on premier Realizing cost synergies

independent regional operators from acquisitions and
for platform acquisitions internal programs
/ Build scale by utilizing our
Driving market share with broader infrastructure &
existing customers and realizing platform acquisitions to
cross-selling opportunities make and effectively integrate

tuck-in acquisitions

Renewing contracts and

winning new customers

Extending geographical reach
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The following table sets out the number of subordinate voting shares that may be sold by the Company
to the underwriters pursuant to the over-allotment option:

Maximum Size or
Number of Securities
Underwriters’ Position Available Exercise Period Exercise Price

For a period of 30 days
Over-allotment option 13,135,875 subordinate after the date of this USs e per subordinate
voting shares prospectus voting share

The subordinate voting shares are being offered in Canada by J.P. Morgan Securities Canada Inc.,
Goldman Sachs Canada Inc., BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., Scotia

Capital Inc., Barclays Capital Canada Inc., Raymond James Ltd., TD Securities Inc., Merrill Lynch
Canada Inc., CIBC World Markets Inc., HSBC Securities (Canada) Inc., Macquarie Capital Markets
Canada Ltd. and National Bank Financial Inc., and in the United States by J.P. Morgan Securities LLC,
Goldman Sachs & Co. LLC, BMO Capital Markets Corp., RBC Capital Markets, LLC, Scotia Capital
(USA) Inc., Barclays Capital Inc., BC Partners Securities LLC, Raymond James & Associates, Inc.,
Stifel, Nicolaus & Company, Incorporated, TD Securities (USA) LLC, BofA Securities, Inc.,

CIBC World Markets Inc., Macquarie Capital (USA) Inc. and National Bank Financial Inc. BC
Partners Securities LLC and Stifel, Nicolaus & Company, Incorporated are not registered as investment
dealers in any Canadian jurisdiction and, accordingly, will only sell the subordinate voting shares into
the United States and will not, directly or indirectly, solicit offers to purchase or sell the subordinate
voting shares in Canada. The underwriters, as principals, conditionally offer the subordinate voting
shares qualified under this prospectus, subject to prior sale, if, as and when sold by the Company or
sold by the selling shareholder, as applicable, and accepted by the underwriters in accordance with the
conditions contained in the Underwriting Agreement referred to under “Underwriting (Conflicts of
Interest)”. The validity of the subordinate voting shares being offered by this prospectus and other legal
matters concerning the offering relating to Canadian law will be passed upon for us by Stikeman

Elliott LLP. Certain legal matters in connection with the offering relating to U.S. law will be passed
upon for us by Simpson Thacher & Bartlett LLP. Certain legal matters in connection with the offering
will be passed upon for the underwriters by Davies Ward Phillips & Vineberg LLP, with respect to
Canadian law, and by Davis Polk & Wardwell LLP, with respect to U.S. law.

In connection with the offering, the underwriters may, subject to applicable law, over-allocate or effect
transactions which stabilize or maintain the market price of the subordinate voting shares at levels
other than those which otherwise might prevail on the open market. Such transactions, if commenced,
may be discontinued at any time. The underwriters may offer the subordinate voting shares at a price
lower than that stated above. Any such reduction in price will not affect the proceeds received by the
Company. See “Underwriting (Conflicts of Interest)”.

We have applied for listing of our subordinate voting shares on the Toronto Stock Exchange

(the “TSX”) in Canada under the symbol “GFL” and our subordinate voting shares have been
approved for listing on the New York Stock Exchange (the “NYSE”) in the United States under the
symbol “GFL”. Listing will be subject to us fulfilling all the listing requirements of the TSX. The TSX
has not conditionally approved our listing application and there is no assurance that the TSX will
approve our listing application. See “Risk Factors” and “Cautionary Note Regarding Forward-Looking
Statements”.

An investment in our subordinate voting shares is subject to a number of risks that should be
considered by a prospective purchaser. See “Risk Factors”. Any references to forward-looking
statements in this prospectus include forward-looking information within the meaning of applicable
Canadian securities laws.

J.P. Morgan Securities Canada Inc., Goldman Sachs Canada Inc., BMO Nesbitt Burns Inc.,
RBC Dominion Securities Inc., Scotia Capital Inc., Barclays Capital Canada Inc., Raymond



James Ltd., TD Securities Inc., CIBC World Markets Inc., HSBC Securities (Canada) Inc., Macquarie
Capital Markets Canada Ltd. and National Bank Financial Inc. are affiliates of our lenders under the
Credit Agreements (as defined herein). In addition, we expect affiliates of each of BMO Nesbitt

Burns Inc., RBC Dominion Securities Inc. and Scotia Capital Inc. to commit to provide, immediately
prior to the completion of the offering, the Margin Loans (as defined herein) in an aggregate principal
amount totalling the sum of $1,066,439,671 as of the funding date (not including the amount of any
interest that may be paid in kind) to the Margin Loan Borrowers (as defined herein). Consequently,
we may be considered a “connected issuer” of each of J.P. Morgan Securities Canada Inc., Goldman
Sachs Canada Inc., BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., Scotia Capital Inc.,
Barclays Capital Canada Inc., Raymond James Ltd., TD Securities Inc., CIBC World Markets Inc.,
HSBC Securities (Canada) Inc., Macquarie Capital Markets Canada Ltd. and National Bank
Financial Inc. under applicable securities laws in Canada in connection with the offering. See
“Description of Material Indebtedness” and “Underwriting (Conflicts of Interest)” for more
information.

The offering of the subordinate voting shares by the underwriters is subject to receipt and acceptance
and subject to the underwriters’ right to reject any order in whole or in part, and the right is reserved
to close the subscription books at any time without notice. The closing of this offering is expected to
occur on or about @ 2019 or such other date as we, the selling shareholder and the underwriters
may agree, but in any event no later than e , 2019.



BASIS OF PRESENTATION

In connection with and prior to the closing of this offering, GFL Environmental Inc. will
amalgamate with its parent company, GFL Environmental Holdings Inc. (“Holdings”) and will continue
as GFL Environmental Inc. In connection with such amalgamation, we will, among other things, amend
our share capital such that it will be composed of an unlimited number of subordinate voting shares, an
unlimited number of multiple voting shares, and an unlimited number of preferred shares. In addition,
all of the issued and outstanding shares of the amalgamating corporations will be exchanged for
subordinate voting shares and multiple voting shares of the Company. See “Description of Share
Capital—Pre-Closing Capital Changes”. The subordinate voting shares that are sold by the selling
shareholder as part of this offering will be converted from multiple voting shares prior to the closing of
this offering. Unless otherwise indicated, all references in this prospectus to “GFL”, “we”, “our”, “us”,
“the Company” or similar terms refer to GFL Environmental Inc. and its consolidated subsidiaries
assuming the completion of the Pre-Closing Capital Changes (as defined herein and which includes the
amalgamation of Holdings and GFL Environmental Inc.).

Holdings amalgamated with Hulk Acquisition Corp. on May 31, 2018 in connection with the
investment in Holdings by certain funds and other entities managed, advised or controlled by or
affiliated with BC Partners Advisors L.P. (“BC Partners”), an entity affiliated with Ontario Teachers’
Pension Plan Board (collectively with the funds, partnerships, investment vehicles or other entities
affiliated therewith or managed, advised or controlled thereby, “Ontario Teachers™) and affiliates of
Patrick Dovigi, our Founder, Chairman, President and Chief Executive Officer. We refer to these
investments and the amalgamation as the “Recapitalization”. Accordingly, the consolidated financial
statements for Holdings presented elsewhere in this prospectus as of and for the periods ended
December 31, 2018 and May 31, 2018, and for the years ended December 31, 2017 and 2016, reflect
the periods both prior and subsequent to the Recapitalization. Our fiscal year ends on December 31 of
each calendar year. Our most recent fiscal year, which we refer to as “Fiscal 2018, ended on
December 31, 2018. Fiscal 2018 is presented separately for (i) the predecessor period from January 1,
2018 through May 31, 2018, which we refer to as the “Predecessor 2018 Period”, and (ii) the successor
period from June 1, 2018 through December 31, 2018, which we refer to as the “Successor 2018
Period”, with the periods prior to the Recapitalization being labeled as “Predecessor” and the periods
subsequent to the Recapitalization being labeled as “Successor”. We refer to the years ended
December 31, 2017 and December 31, 2016 as “Fiscal 2017” and “Fiscal 2016, respectively. We have
prepared Unaudited Pro Forma Financial Information for the year ended December 31, 2018 that gives
effect to the Recapitalization and our merger with Waste Industries in November 2018 (together with
related transactions, the “Waste Industries Merger”) as if the Waste Industries Merger and the
Recapitalization had occurred on January 1, 2018, which we refer to as “Pro Forma 2018 in this
prospectus. See “Unaudited Pro Forma Combined Financial Information”.

We report under International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board (the “IASB”). The consolidated financial statements of
Wrangler Super Holdco Corp. and its subsidiaries (dba Waste Industries USA) (“Waste Industries™)
were prepared in accordance with generally accepted accounting principles in the United States
(“U.S. GAAP”). U.S. GAAP differs in certain material respects from IFRS and, as such, consolidated
financial statements of Waste Industries are not comparable to financial statements of the Company
prepared in accordance with IFRS.

We publish our consolidated financial statements in Canadian dollars. In this prospectus, unless
otherwise specified, all monetary amounts are in Canadian dollars, all references to “$”, “C$”,
“CDN$”, “CAD$” and “dollars” mean Canadian dollars and all references to “US$” and “USD” mean
U.S. dollars.
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We are responsible for the information contained in this prospectus. None of us, the selling
shareholder or the underwriters have authorized anyone to provide you with different information, and
none of us, the selling shareholder or the underwriters take responsibility for any other information
others may give you. We are not, and the selling shareholder and underwriters are not, making an



offer to sell these securities in any jurisdiction where the offer or sale is not permitted. The
information in this prospectus is only accurate as of the date of this prospectus. Our business,
financial condition, results of operations and prospects may have changed since that date.

MARKET AND INDUSTRY DATA

Market and industry data presented throughout this prospectus was obtained from third-party
sources, industry reports and publications, websites and other publicly available information, including
data supplied to us from the Environmental Business Journal (“EBJ”), as well as industry and other
data prepared by us or on our behalf on the basis of our knowledge of the markets in which we
operate, including information provided by suppliers, customers and other industry participants. The
EBJ data contained in this prospectus represents EBJ’s estimates and does not represent facts. We
believe that the market and economic data presented throughout this prospectus is accurate and, with
respect to data prepared by us or on our behalf, that our estimates and assumptions are currently
appropriate and reasonable, but there can be no assurance as to the accuracy or completeness thereof.
The accuracy and completeness of the market and economic data presented throughout this prospectus
are not guaranteed and neither we nor any of the underwriters make any representation as to the
accuracy of such data. Actual outcomes may vary materially from those forecast in such reports or
publications, and the prospect for material variation can be expected to increase as the length of the
forecast period increases. Although we believe it to be reliable, neither we nor any of the underwriters
have independently verified any of the data from third-party sources referred to in this prospectus,
analyzed or verified the underlying studies or surveys relied upon or referred to by such sources, or
ascertained the underlying market, economic and other assumptions relied upon by such sources.
Market and economic data are subject to variations and cannot be verified due to limits on the
availability and reliability of data inputs, the voluntary nature of the data gathering process and other
limitations and uncertainties inherent in any statistical survey. While we are not aware of any
misstatements regarding the industry data presented in this prospectus, our estimates involve risks and
uncertainties and are subject to change based on various factors, including those discussed under the
heading “Risk Factors” in this prospectus. Neither we nor the underwriters can guarantee the accuracy
or completeness of such information contained in this prospectus.

TRADEMARKS AND TRADE NAMES

This prospectus includes certain trademarks, such as “GFL Green For Life”, “Green Today, Green
For Life”, “GFL Environmental” and “GFL” which are protected under applicable intellectual property
laws and are our property. Solely for convenience, our trademarks and trade names referred to in this
prospectus may appear without the ® or ™ symbol, but such references are not intended to indicate, in
any way, that we will not assert, to the fullest extent under applicable law, our rights to these
trademarks and trade names.

ii



PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary does not
contain all of the information you should consider before investing in the subordinate voting shares. You
should read this entire prospectus carefully, including the sections entitled “Risk Factors”, “Selected
Historical Consolidated Financial Information”, “Unaudited Pro Forma Combined Financial Information”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Cautionary
Note Regarding Forward-Looking Statements” and our consolidated financial statements and related notes
included elsewhere in this prospectus, before making an investment decision.

COMPANY OVERVIEW

GFL is the fourth largest diversified environmental services company in North America, as
measured by revenue and North American operating footprint. From 2016 to 2018, we have grown
revenue in excess of, and our Compound Annual Growth Rate (“CAGR”) for revenue has grown at a
higher rate than, our publicly traded environmental services peers. We operate throughout Canada and
in 23 states in the United States. Our diversified business model and competitive positioning in the
stable environmental services industry have allowed us to maintain strong revenue growth across
macroeconomic cycles. Between Fiscal 2016 and Pro Forma 2018, we grew revenue from $934 million
to $2,699 million. Over the same period, our net loss increased from $(152) million to $(604) million
and our Adjusted EBITDA grew from $201 million to $659 million. For a discussion of Adjusted
EBITDA, which is a measure that is not presented in accordance with IFRS, and a reconciliation to the
most directly comparable financial measure calculated and presented in accordance with IFRS, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-IFRS
Measures” and “—Summary Historical Consolidated Financial and Pro Forma Information”.

Our diversified offerings include non-hazardous solid waste management, infrastructure & soil
remediation and liquid waste management services. Our solid waste management business line includes
the collection, transportation, transfer, recycling and disposal of non-hazardous solid waste for
municipal, residential, and commercial and industrial customers. Our infrastructure & soil remediation
business line provides remediation of contaminated soils as well as complementary services, including
civil, demolition, excavation and shoring services. In our liquid waste management business line, we
collect, transport, process, recycle and/or dispose of a wide range of liquid wastes from commercial and
industrial customers.

As of December 31, 2018:

* In our solid waste operations, we had more than 100 collection operations, over 60 transfer
stations, 47 landfills, 29 material recovery facilities (“MRF”’) and nine organics facilities;

* In our infrastructure & soil remediation operations, we had nine soil remediation facilities;

* In our liquid waste operations, we had more than 40 liquid waste processing or storage
facilities; and

* Across our operations, we had more than 9,500 employees.




The table below summarizes our three business lines.

Solid Waste Infrastructure Remediation uid Waste

9% of Pro Forma 2018 Revenue”

()

Provides municipal, residential,
commercial and industrial collection,
hauling, transfer and disposal services
Serves over 4 million households

under more than 650 municipal
collection contracts, and over 135,000
commercial and industrial customers
Facility network across nine

provinces in Canada and 10 states in
the United States includes:

— 100+ collection operations

— 60+ owned or managed transfer
stations

— 47 owned or managed landfills

— 29 owned or managed MRFs

— Nine organics facilities

See “—Summary Historical Consolidated Financial and Pro Forma Information”.

77% of Pro Forma 2018 Revenue" 15% of Pro Forma 2018 Revenue'"

Provides bioremediation services for

soils contaminated by hydrocarbons
and road salt

Provides integrated infrastructure
services, including civil, demolition,
excavation and shoring

Serves many major infrastructure
customers in our markets

Facility network includes nine soil
remediation facilities in three
Canadian provinces

Provides waste water collection and
processing, used motor oil (“UMO”)
collection, processing and resale,
hydro vacuum services, waste
packaging, lab packing and on-site
industrial services

Serves more than 13,000 customers
Facility network includes more than
40 liquid waste processing or
storage facilities across Canada and
the Midwestern United States

Our comprehensive service offerings across our business lines position us to be a “one-stop”
provider of environmental services to our customers and differentiate us from our competitors that do
not offer the same breadth of services. Our locally-based regional managers and sales representatives
are best suited to identify and service our customers’ needs, supported by our centralized back office
functions. As a result, we believe that we are well-positioned to further unlock cross-selling
opportunities to support new customer environmental services needs and to convert existing customers
into customers for our other business lines.

Our network of facilities and route collection assets position us to realize operational efficiencies
and obtain procurement and cost synergies, including from the significant volume of waste that we
control across our operations. In each of our geographic markets, our strong competitive position is
supported by the significant capital investment that would be required to replicate our network
infrastructure and asset base, our productivity from route density that we have developed to date, as
well as the stringent permitting and regulatory compliance required to operate a platform of our size.




The map below shows our strategically-located facility network.

* Headquarters
Solid Waste
Liquid Waste

Soil Remediation

We have a large and diverse customer base. In our solid waste management business, we currently
serve over 4 million households, including those covered by more than 650 municipal collection
contracts, and over 135,000 commercial and industrial customers. Our infrastructure & soil remediation
business is currently concentrated in Southern Ontario and services many of the major Canadian
infrastructure customers in that market. We are selectively expanding the geographic presence of our
operations in this line of business, prioritizing other major metropolitan centres in Canada, such as the
British Columbia and Quebec markets, where we have complementary solid and liquid waste assets and
where existing and new customers have sought our infrastructure & soil remediation services in support
of their major complex projects. Our liquid waste management line of business currently serves over
13,000 customers. Our top 10 customers accounted for approximately 10% of Pro Forma 2018 revenue,
and no single customer represented more than approximately 1.9% of Pro Forma 2018 revenue.




For Pro Forma 2018, our revenue by line of business, geography and source was as follows:

Ofg4
Landfill

6%

o
Canada
54% [Transfer Station / MRE
6%
Solid Waste
77 %
Residential
26%

The revenue generated from both our solid and liquid waste management operations is predictable
and recurring in nature as a result of the stability of waste generation and the contractual nature of
these business lines. In many of our markets, we are able to successfully adjust pricing to reflect
increases in our operating costs such as labour, fuel, logistics and other environmental expenses to
broadly ensure that we continue to secure appropriate returns on capital. Our municipal solid waste
customer relationships are supported by contracts with initial terms of three to 10 years, with one to
five year renewal terms at the option of the municipality, and typically contain annual consumer price
index (“CPI”) and periodic fuel adjustments. Similarly, our solid waste contracts with commercial and
industrial customers typically have three to five year terms with automatic renewals, volume-based
pricing and CPI, fuel and other adjustments. Many of the businesses we have acquired have never
implemented pricing growth strategies in their markets. As a result, we believe that we have the ability
to continue to grow our revenue through the implementation of consistent pricing optimization
strategies across our platform. In addition, many of our municipal and commercial contracts are only in
their first or second renewal or extension term. When our municipal contracts are renewed or
extended, we focus on marketing additional or upgraded services, such as automated carts or the
collection of additional waste streams, that support further price increases.

We have historically demonstrated a strong track record of winning renewals or extensions of
existing contracts with our municipal customers. For example, we recently successfully rebid our
municipal contract with the City of Detroit for a five-year term that commenced on June 1, 2019. We
also have a track record of winning repeat business with our major infrastructure & soil remediation
and liquid waste customers. In our infrastructure & soil remediation business, our work is project
based, often on large multi-year infrastructure projects, such as subway or other large-scale transit
expansion projects, with a set term and three to four month lead times from contract to start of work.
In our liquid waste business, we provide both regularly scheduled and on-call industrial waste
management services, including emergency response services, for municipal, industrial and commercial
customers. Furthermore, we have long-term relationships with many of our liquid waste customers who
rely on our expertise to service their various waste streams. We believe there are numerous
opportunities for us to continue to win new contracts and increase our market share in our current
markets, as well as in new or adjacent markets.

We have generated strong, stable organic growth by leveraging our diversified business model and
scalable network of facilities to increase the breadth and depth of services provided to our existing
customers, realizing cross-selling opportunities between our complementary service capabilities, winning
new contracts and renewals or extensions of existing contracts, and expanding into new or adjacent
markets. We have a proven track record of successfully implementing this strategy, most notably to date
in Southern Ontario, where we have built meaningful liquid waste and infrastructure & soil remediation




businesses alongside our solid waste management operations. We also see attractive opportunities to
continue to expand our solid waste and infrastructure & soil remediation offerings in parts of Western
Canada and the Midwestern United States, where we have an established asset and employee base
servicing our liquid waste operations. We will continue to seek to replicate this model in other markets
where we do not currently operate all three lines of our business. In our infrastructure & soil
remediation business line, we are leveraging our existing expertise and reputation to expand into other
large metropolitan centres in Canada with projects for existing customers or for which we are qualified
to bid. With our acquisition of a liquid waste platform in the Midwestern United States in the fourth
quarter of Fiscal 2018, we expect to begin to cross-sell liquid and solid waste management services to
our customers in those markets in the United States where we have both a solid and liquid

waste presence.

In addition to strong organic growth, we have completed over 100 acquisitions since 2007,
generally at an average adjusted EBITDA multiple of 7.0x, excluding platform acquisitions. We focus
on selectively acquiring premier independent regional operators, like Waste Industries, to create
platforms to enter and expand into new markets across each of our business lines. We then seek to
build scale by utilizing our broader infrastructure and platform acquisitions to make and effectively
integrate smaller tuck-in acquisitions. We have a track record of sourcing and executing acquisitions of
leading, high quality and complementary businesses by leveraging the relationships that our senior and
regional leadership have built with potential vendors over time. We believe that this proven strategy
minimizes integration risk and allows us to grow the top line revenue and profitability of acquired
businesses under the GFL banner, while maintaining their same high service standards. This approach
to acquisitions creates meaningful cost synergies by increasing route density and collection volumes, and
drives margin expansion by leveraging our scalable infrastructure and centralized administrative
capabilities. While we expect we will be able to fund some of our acquisitions and capital expenditures
with our existing resources, we will likely require additional financing, including debt, to pursue certain
acquisitions.

The North American environmental services industry remains highly fragmented with many
regional, independent operators across all three of our business lines. We believe that many of these
independent operators may wish to sell their businesses to provide succession for their family members
or employees or as part of their estate planning. We believe our relationship-based approach and track
record of executing on the terms and the timeline we commit to make us an acquirer-of-choice in the
highly fragmented environmental services industry.

Since June 30, 2019, we have closed seven acquisitions, representing aggregate annualized revenue
of approximately $220 million.




OUR INDUSTRY

We operate in the large and stable North American environmental services industry, which EBJ
estimates totaled approximately US$434 billion in 2018 based on annual revenue. Key characteristics of
our industry include relative recession resistance, high visibility of waste volumes, a stringent regulatory
framework, high capital intensity to achieve scale and significant fragmentation which, in turn, has led
to strong consolidation activity.

The North American environmental services industry has benefitted from an attractive
macroeconomic and demographic backdrop. From 2012 to 2018, both Canada and the United States
experienced strong nominal Gross Domestic Product (“GDP”’) and CAGRs of 3.3% and 4.0%,
respectively, and population growth of 1.0% and 0.7%, respectively. In particular, population growth
has driven strong increases in housing starts and infrastructure spending, which underpin growth across
the solid waste, infrastructure & soil remediation, and liquid waste segments of the environmental
services industry.

North American Environmental Services Industry
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North American Solid Waste Industry

EBIJ estimates that the North American solid waste industry market generated approximately
US$73 billion of revenue in 2018 (US$8 billion in Canada and US$65 billion in the United States) and
expects it to grow at an approximately 2.3% CAGR to reach approximately US$82 billion by 2023. We
believe that our geographic presence in Canada and the United States will position us well to capitalize
on favourable demographic and macroeconomic trends in the markets that we serve.




North American Solid Waste Industry
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Proper waste collection and disposal is essential for public health and safety, making the solid
waste industry highly defensive and relatively recession-resistant. The industry benefits from a number
of sectoral attributes, including: (i) high visibility of revenue due to stable and predictable waste
generation by residential and commercial customers, including, with certain customers, multi-year
contracts with annual CPI and periodic fuel adjustments; (ii) stable organic growth of waste volumes
correlated to population and GDP growth, with collection and disposal pricing rates largely inelastic to
economic downturns; (iii) the ongoing trend of municipalities and local governments privatizing public
services, including waste management services; (iv) the absence of cost-effective substitutes for
collection and landfill disposal; and (v) limited opportunities for new market entrants due to the
geographical, regulatory, environmental and significant capital costs of landfill and asset development.
These competitive dynamics are amplified through route density of collection operations and vertical
integration where companies control the waste stream from collection to disposal. Due to the factors
described above and the predictability of operating and capital costs, solid waste management
companies have historically generated strong, recurring cash flows.

The North American solid waste industry is highly fragmented which presents attractive
consolidation opportunities. EBJ estimates that in 2018, the top five providers in Canada and the
United States controlled approximately 31% and 48% of their respective markets and were generally
large, national companies. The remaining market participants were smaller private companies as well as
municipalities that continue to own and operate waste collection and disposal operations.

North American Infrastructure & Soil Remediation Industry

According to EBJ, the North American infrastructure & soil remediation industry generated
approximately US$49 billion of revenue in 2018 and is expected to grow at an approximately 2.9%
CAGR over the next five years to reach approximately US$56 billion by 2023. Key growth drivers
include infrastructure investment, commercial and residential construction, and demolition performed
to facilitate new construction. Growth is also expected to be driven by greater recognition of
remediation of contaminated soil as a more environmentally sustainable alternative than disposal
at landfills.
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The infrastructure & soil remediation industry includes treatment of contaminated soil and
sediment as well as complementary infrastructure services, including shoring, excavation, and civil and
demolition services. Soil remediation businesses operate by using on-site, commonly referred to as
in-situ, or off-site, commonly referred to as ex-situ, remediation techniques or by accepting
contaminated soils for transportation to and disposal at landfills. In-situ treatments involve containment
treatment at the origin of contaminated soil, while ex-situ treatments involve the excavation and
removal from the originating site of contaminated soils for processing and disposal. In many cases, soil
remediation is a critical path item for project development. General contractors seek out service
providers who can complete soil remediation on a timely, cost-effective basis to avoid overall project
delays and related penalties.

The North American infrastructure & soil remediation industry is highly specialized with only a
few significant players operating in each region in which we have relevant operations. In order to
operate soil remediation or disposal facilities, service providers must obtain government permits
through a costly and time-consuming permitting process. In addition, federal, provincial and state
governments in the Canadian and United States markets in which we operate have adopted increasingly
stringent standards regulating soil contaminants in recent years. As of 2018, EBJ estimates that in
Canada, approximately 14% of the market was held by the five largest companies, each generating
greater than $100 million of revenue annually. Approximately 25% of the market consisted of
participants with annual revenue between $50 million and $100 million with the balance comprised of
smaller players, each generating less than $50 million in annual revenue. In the United States, EBJ
estimates that approximately 8% of the market was held by companies with annual revenues greater
than US$100 million with another approximately 20% of the market consisting of participants with
annual revenue between US$50 million and US$100 million. The remaining 72% of the market was
comprised of smaller local or regional constituents that each generated less than US$50 million in
annual revenue.

North American Liquid Waste Industry

EBJ estimates that the North American liquid waste industry generated approximately US$36
billion of revenue in 2018, and expects it to grow at an approximately 3.0% CAGR over the next five
years to reach approximately US$42 billion by 2023.
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This industry is broad in scope, offering services including waste water collection and processing;
UMO collection, processing and resale; hydro vacuum services; waste packaging; lab packing; and
on-site industrial services, such as parts and tank cleaning and waste removal. Similar to solid waste,
and infrastructure & soil remediation, the liquid waste industry is highly regulated by municipal,
provincial, and federal authorities that require permitting and ongoing operational supervision. Key
drivers of the business include industrial production, oil prices, infrastructure investment and vehicle
population. According to EBJ, in 2018, the top five players in Canada and the United States accounted
for approximately 33% and 6% of their respective markets with the balance held by small- and
mid-sized operators.




INVESTMENT HIGHLIGHTS
Leading, High Growth Environmental Services Platform

Through a combination of organic growth and acquisitions, we have grown revenue in excess of
our publicly-traded environmental services peers. From 2016 to 2018, our CAGR for revenue has
grown at a higher rate than our publicly traded environmental services peers. Between Fiscal 2016 and
Pro Forma 2018, we grew revenue from $934 million to $2,699 million. Over the same period, our net
loss increased from $(152) million to $(604) million and our Adjusted EBITDA grew from $201 million
to $659 million. For a discussion of Adjusted EBITDA, which is a measure that is not presented in
accordance with IFRS, and a reconciliation to the most directly comparable financial measure
calculated and presented in accordance with IFRS, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Non-IFRS Measures” and “—Summary Historical
Consolidated Financial and Pro Forma Information”.
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We have generated strong, stable organic growth by leveraging our diversified business model and
scalable network of facilities to increase the breadth and depth of services provided to our existing
customers, realizing cross-selling opportunities between our complementary service capabilities, winning
new contracts and renewals or extensions of existing contracts, and expanding into new or adjacent
markets. We have a proven track record of successfully implementing this strategy, most notably to date
in Southern Ontario, where we have built meaningful liquid waste and infrastructure & soil remediation
businesses alongside our solid waste management operations. We will continue to seek to replicate this
model in other markets where we do not currently operate all three lines of our business. In our
infrastructure & soil remediation business line, we are leveraging our existing expertise and reputation
to expand into other large metropolitan centres in Canada with projects for customers for which our
integrated service model is particularly well-suited, or for which we are qualified to bid. With our
acquisition of a liquid waste platform in the Midwestern United States in the fourth quarter of Fiscal
2018, we expect to begin to cross-sell liquid and solid waste management services to our customers in
those markets in the United States where we have both a solid and liquid waste presence.




Our scalable capabilities and diverse service offerings also allow us to be responsive to changing
customer needs and regulatory demands. For example, we believe we are well-positioned to service the
increasing rates of waste diversion from landfills in Canada as well as the growing customer demand for
sustainability solutions through our soil remediation facilities in Ontario, Manitoba and Saskatchewan,
and our organics facilities in British Columbia, Saskatchewan, Alberta and Ontario. As a result of the
Waste Industries Merger, we have added to our platform a network of collection operations, transfer
stations and landfills primarily in the Southeastern United States, through which we manage our
customers’ solid waste streams from collection to transfer to disposal. In addition, Ven Poole, the
former Chief Executive Officer of Waste Industries, is now an investor in GFL as a result of the Waste
Industries Merger.

Our ability to identify, execute and integrate value-enhancing acquisitions has also been a key
driver of our growth strategy. The North American environmental services industry remains highly
fragmented and we continue to see attractive acquisition opportunities in all three of our business lines.

Industry-Leading Financial Growth Profile

We believe that our financial performance is predictable and stable. Solid and liquid waste
environmental services are largely non-discretionary in nature, which makes them relatively less
sensitive to cyclical economic trends. The solid waste markets in which we compete are also
characterized by longstanding customer relationships, supported by long-term contracts with
municipalities, many with annual CPI and periodic fuel adjustments, and for our commercial and
industrial customers, automatic term extensions with pricing that is based on volume as well as periodic
adjustments (including customary surcharges) which reflect increases in operating costs such as fuel,
labour, regulatory compliance and other factors.

Our growth has been driven by the execution of our organic growth and acquisition strategies. Our
“one-stop” strategy enables us to grow the breadth and depth of services we provide to our customers,
and to further unlock cross-selling opportunities to support customer needs for more than one business
line and convert customer relationships from our first-on-site offerings into contracts for our other
environmental services. We also focus on leveraging our expertise and service capabilities across our
entire platform to drive efficiencies, which further supports our growth. We will continue to focus on
accretive acquisitions, such as the margin-accretive acquisition of our first liquid waste platform in the
United States in the fourth quarter of Fiscal 2018 and the Waste Industries Merger. We believe this
approach, combined with our flexible disposal strategy, allows us to generate strong free cash flow and
allocate more capital towards the execution of our growth initiatives.

Diversified Business Model Across Business Lines, Geographies and Customers

Since inception, we have expanded our footprint from Ontario to across Canada and into the
United States. Today, our business is well-diversified across business lines, geographies and customers.

In Pro Forma 2018, approximately 77%, 15% and 9% of our revenue was generated from our solid
waste management, infrastructure & soil remediation and liquid waste management business lines,
respectively. Our revenue is also well-distributed by geography, with approximately 54% and 46% of
Pro Forma 2018 revenue generated by our operations in Canada and the United States, respectively.
We expect further geographic diversification as we continue to execute on our organic and acquisition
growth strategies.

We have a large and diverse customer base. In our solid waste management business, we currently
serve over 4 million households, including those covered by more than 650 municipal collection
contracts, and over 135,000 commercial and industrial customers. Our infrastructure & soil remediation
business is currently concentrated in Southern Ontario and services many of the major Canadian
infrastructure customers in that market. We are expanding these operations into other major
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metropolitan centres in Canada where our customers have infrastructure projects, including in British
Columbia and Québec. Our liquid waste management line of business currently serves over 13,000
customers. Our top 10 customers accounted for approximately 10% of Pro Forma 2018 revenue, and
although we service large, flagship municipal contracts for cities like Toronto and Detroit, no single
customer represented more than approximately 1.9% of Pro Forma 2018 revenue. As we continue to
build out our underpenetrated business lines in new markets, win new contracts and grow our customer
base, we expect the diversification of our business by customer to continue.

We believe that our diversified business model affords us several advantages. In addition to
providing stability across macroeconomic cycles and greater predictability to our organic growth, our
ability to act as a one-stop provider for all of our customers’ environmental services needs provides us
with significant opportunities to unlock cross-selling opportunities across our business lines. For
example, liquid waste customers typically also need solid waste management services. In addition, our
infrastructure & soil remediation business allows customers to source all of their infrastructure project
needs from us, as well as on-site hydro vacuum services offered by our liquid waste business line.
Infrastructure projects also drive volumes into our soil remediation facilities. We have the ability to
expand our infrastructure & soil remediation business with our existing customers as they undertake
new projects in the markets that we serve. We believe that being first on-site with customers through
our infrastructure offerings allows us to use our relationships with general contractors to also offer
them solid waste services not only during the life of the relevant project but also following its
completion. We believe that the breadth of services that we offer our customers in our infrastructure
operations uniquely positions us to compete on our service capabilities as well as on price. As we
continue to build our customer base in all of our lines of business, we expect to be able to realize on
additional cross-selling opportunities.

Our diversified business model also complements our acquisition strategy, which is an important
component of our growth. With multiple business lines, we are able to source acquisitions from a
broader pool of potential targets. This allows us to continue to seek out accretive acquisition
opportunities and helps to reduce execution and business risk inherent in single-market and single-
service offering strategies.

Scalable, Strategic Network of Facilities that would be Difficult to Replicate

We provide our services through a strategically-located network of facilities in all major
metropolitan centres and in many secondary markets in Canada, and primarily in secondary markets in
23 states in the United States. Currently, our network includes more than 100 collection operations,
more than 60 owned or managed transfer stations, 47 owned or managed landfills, 29 owned or
managed MRFs, nine organics facilities, nine soil remediation facilities and more than 40 liquid waste
processing or storage facilities. In each of our markets, our strong competitive position is supported by
the significant capital investment that would be required to replicate our valuable network
infrastructure and asset base, our productivity from route density that we have developed to date, as
well as by the stringent permitting and regulatory compliance requirements to operate a platform of
our size. We believe that our size and scale are difficult to replicate and present a distinctive and
significant competitive advantage versus both smaller, traditional competitors and asset-light
technology-focused waste competitors.

Our broad network of solid waste facilities underpins our ability to compete in markets with
different disposal dynamics and profitably manage the solid waste volumes that we control. In some
markets, we create and maintain vertically-integrated operations through which we manage our
customers’ waste streams from collection to transfer to disposal, a process we refer to as
internalization. By internalizing waste in those markets where we have vertically-integrated operations,
we are able to deliver high quality customer service and benefit from a stable and predictable revenue
stream while maximizing profitability and cash flow from our operations. In disposal-neutral markets, or
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markets with excess landfill capacity, we leverage our control of the substantial solid waste volumes
from our collection and transfer stations to negotiate competitive disposal and pricing terms with third
party disposal facilities. Revenue from our landfill operations represented approximately 6% of Pro
Forma 2018 revenue, which is below that of many of our peers. This has allowed us to generate strong
free cash flow due to the lower capital intensity typically associated with our operations mix, which is
less reliant on developing owned landfills. Overall, we believe we have an attractive network of
environmental services facilities with the most relevant assets in markets where they are best-suited to
efficiently meet our operational needs.

Proven Ability to Identify, Execute and Integrate Acquisitions

Our disciplined ability to identify, execute and integrate value-enhancing acquisitions has been a
key driver of our growth to date. We focus on selectively acquiring premier independent regional
operators to create platforms in new markets. We then seek to build scale by making and effectively
integrating tuck-in acquisitions that generate meaningful cost synergies by increasing route density, and
drive margin expansion by leveraging our scalable infrastructure and centralized administrative
capabilities. Since commencing operations in 2007, we have completed over 100 acquisitions, including,
most recently, the Waste Industries Merger and the acquisition of a liquid waste platform operating
primarily in the Midwestern United States, both of which significantly expanded our geographic
footprint in the United States. Prior to its merger with us, Waste Industries was a leading independent,
vertically-integrated solid waste management company, based in the Southeastern United States. In
connection with our acquisitions, such as the Waste Industries Merger, we have incurred additional
indebtedness. As of June 30, 2019, we had approximately $6,679.8 million of indebtedness outstanding.
While we expect we will be able to fund some of our acquisitions and capital expenditures with our
existing resources, we will likely require additional financing, including debt, to pursue certain
acquisitions.

We have experience in executing large-scale platform acquisitions, as demonstrated by our recent
completion of the Waste Industries Merger, which valued Waste Industries at a total enterprise value of
US$2.8 billion, and our acquisitions in Fiscal 2016 of solid waste operations in Eastern Canada and
Michigan for approximately $775 million and approximately $400 million, respectively. These large-scale
platform acquisitions have opened new markets to us, provided us with new opportunities to realize
cross-selling opportunities, and are expected to drive procurement and cost synergies across our
operations. We also have experience successfully integrating acquired regional businesses into our
existing network, expanding their top line revenue and profitability under the GFL banner while
maintaining their same high service standards.

While our senior management team is responsible for executing and integrating acquisitions, our
decentralized management structure allows us to maintain a robust acquisition pipeline by identifying
attractive opportunities at the local market level. We focus on developing relationships with potential
vendors over time. We are committed to delivering on the transaction terms we propose, including
providing a definitive timeline to close. We believe that these core acquisition principles resonate with
potential vendors and have enabled us to develop a reputation as an acquirer-of-choice. Additionally,
we believe that our entrepreneurial and returns-driven culture is highly attractive to vendors who wish
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to remain involved in the business after an acquisition has been completed. Our historical number of
acquisitions is highlighted below.

Historical Number of Acquisitions
(Completed Acquisitions)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 YTD 2019"
(1) YTD 2019 includes January 1, 2019 up to the date of this prospectus.

Well-Invested Fleet and Operating Infrastructure

We have made substantial investments in our facilities, fleet, technology and processes which we
believe will support our future growth. As of December 31, 2018, we had approximately 4,340 routed
solid waste collection vehicles with an average age of approximately 6.6 years, compared to an
estimated useful life of 10 years, and approximately 580 routed liquid waste collection vehicles with an
average age of approximately 9.5 years, compared to an estimated useful life of 15 years. In addition to
enhancing our operating performance, our young, well-invested fleet supports a safer working
environment for all of our field employees. In our solid waste operations, we have invested in
compressed natural gas (“CNG”) fueling stations and highly-efficient CNG-fueled collection vehicles,
which currently comprise approximately 13.6% of our solid waste collection fleet. These investments
have resulted in lower fuel and near-term maintenance expenditures, leading to higher operating
margins. As we replace and add new vehicles to our fleet, we intend to increase our CNG vehicle count
where we have existing CNG facilities and service select new municipal contract wins with new CNG
vehicles. We have also invested in new technologies such as the addition of side-arm loaders to our
fleet which we believe will maximize the utilization of our fleet and further support a safer working
environment. Fleet standardization initiatives have improved purchasing efficiency, reduced capital
expenditure variability and maintenance turnaround time, and minimized parts inventory while also
enhancing the overall customer experience. We are also evaluating the potential benefits associated
with other technologies, including the use of electric vehicles more broadly within our operations.

We intend to continue to implement our strategy of centralizing our administrative function to
reduce our corporate costs and improve efficiency of our growing platform. In addition, we have
implemented comprehensive enterprise resource planning systems, and back-office and information-
technology infrastructure, which we believe will continue to improve our asset productivity, strengthen
our customer engagement, further enhance employee safety and increase the efficiency of our business
operations.

Best-in-Class, Founder-led Management Team

We are led by a team of highly experienced and entrepreneurial executives. Patrick Dovigi, our
Founder, Chairman, President and Chief Executive Officer, has led our operations since inception in
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2007 and has approximately 16 years of industry experience. Mr. Dovigi and our senior leadership team
have instilled a results-oriented, entrepreneurial culture that emphasizes operational excellence and the
importance of safety for our employees and customers.

Our senior leadership team has an average of approximately 18 years of environmental services
experience. We have adopted a decentralized operating structure, giving operational oversight to our
regional business leaders. We believe this model is advantageous given the regional and fragmented
nature of the markets in which we operate and the relationship-based approach to our acquisition
strategy. Furthermore, we believe that our operating structure provides our employees with a greater
sense of ownership, which drives the efficiency and profitability of our business. Since inception, our
management team has driven strong revenue growth across our business in excess of our publicly-
traded environmental services peers, and has built a platform that we believe positions us well for
continued growth, margin expansion and strong free cash flow generation.

Long-Term Focus on Environmental Responsibility and Sustainability

Sustainability is fundamental to GFL. We strive to provide accessible, cost-effective environmental
solutions to our customers and the communities we service to be Green for Life. Aligned with this
purpose, we have made significant investments in new technology and in the innovation of existing
management and operating processes. These investments reflect our commitment to providing
sustainable environmental solutions and are also value-enhancing initiatives for our business. Examples
of these investments include:

* Organics facilities that recycle organic waste to produce a high-quality compost product,
fertilizers and other soil supplements. By providing a commercially-viable environmental
solution, communities are able to help reduce their overall greenhouse gas footprint by keeping
organic waste out of landfills.

» Landfill gas-to-energy facilities that capture landfill gas and convert it into a renewable source of
electricity for households and commercial establishments.

¢ Incorporation of CNG vehicles into a portion of our solid waste collection fleet. CNG emits less
greenhouse gas and contaminants per kilometre than traditional diesel fuel.

* Soil remediation facilities that remediate contaminated soils otherwise destined for landfill
disposal for reuse in construction and development projects. The use of soil remediation
facilities not only reduces construction costs but also reduces greenhouse gas emissions from
trucking by supporting the beneficial reuse of soils.

* A re-refinery which will recycle UMO from passenger and commercial vehicles into marine
diesel fuels. By displacing virgin fuels, environmental impacts from resource extraction
are avoided.

We have the goal of being recognized as a leader in driving sustainable solutions for the industry.
In support of this initiative, GFL is developing a three-year plan to further identify and embed
sustainable management initiatives into our operations. We strive to continuously enhance our
environmental management systems, re-evaluate our processes, and strengthen our team with
individuals who have the task of actively identifying and implementing sustainable environmental
solutions that enhance our return on capital and result in growth.

As individuals and communities have a desire to be more environmentally-conscious, we believe
that we are in a strong position to benefit from this trend as we have a range of service offerings,
including organics processing and commercial recycling. Additionally, we believe we are well-positioned
to adapt to environmental regulatory changes given our scale and operating sophistication.
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GROWTH STRATEGIES

We believe that we are well-positioned to continue capitalizing on the attractive growth
opportunities in the North American environmental services industry. We expect to achieve our future
growth through a three-pronged strategy of (i) generating strong, stable organic revenue growth,

(ii) executing strategic, accretive acquisitions and (iii) driving operating cost efficiencies across
our platform.

Generating Strong, Stable Organic Revenue Growth

We are focused on generating strong, stable organic growth by serving our existing customers’
demand for all of the environmental services that we offer, renewing contracts and winning new
customers, and expanding our service offerings into new geographic markets.

Driving Market Share with Existing Customers and Realizing Cross-Selling Opportunities

Within and across our business lines, many of our customers currently rely on more than one
service provider to meet their environmental service needs. We intend to deepen our relationships with
our existing customers, win business that is currently being serviced by third parties and thereby
improve our customer penetration.

By positioning ourselves as a “one-stop” environmental services provider, we plan to leverage our
diverse service offerings to unlock potential cross-selling opportunities across our business lines. For
example, infrastructure & soil remediation customers typically also have a solid and liquid waste service
requirement. We believe that being first on-site with customers through our infrastructure & soil
remediation offerings allows us to use our relationships with general contractors to also offer them
solid and liquid waste services in those markets. In addition, we believe that the breadth of the services
we offer through our infrastructure & soil remediation operations uniquely positions us to compete on
our service capabilities as well as on price. We also intend to place a greater focus on cross-selling our
solid waste services to liquid waste customers across markets where we maintain both a solid and liquid
waste management presence. We expect that by driving additional cross-selling, we will be able to
generate additional revenue per customer and realize operating cost benefits across our platform.

Renewing Contracts and Winning New Customers

We have a proven track record of renewing contracts with our existing customers, often on more
favourable terms, as well as winning new customers and contracts.

We serve over 4 million households, including those covered by more than 650 municipal collection
contracts, more than 135,000 commercial and industrial customers in our solid waste management
business line, and over 13,000 customers in our liquid waste management business line.

We have historically been successful at extending and renewing existing municipal contracts, and
expect to continue to do so as municipal contracts come up for tender or near their expiry. For
example, we were recently successful in rebidding our municipal contract with the City of Detroit for a
five-year term that commenced on June 1, 2019. In many of our markets, we are able to successfully
adjust pricing to reflect increases in our operating costs such as labour, fuel, logistics and other
environmental expenses to broadly ensure that we continue to secure appropriate returns on capital.
Furthermore, many of the businesses we have acquired have never implemented pricing growth
strategies in their markets. As a result, we believe that we have the ability to continue to grow our
revenue through the implementation of consistent pricing optimization strategies across our platform.
In addition to seeking price increases on municipal contract renewals and extensions, we also focus on
marketing additional or upgraded services, such as automated carts or collection of additional waste
streams, as support for the price increases.
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We also believe there are numerous opportunities for us to continue to win new contracts and
expect to benefit as municipalities continue to outsource public services, including waste management,
which we believe will increase the size of our total addressable market.

Extending our Geographical Reach

We see attractive opportunities to leverage our platform to organically extend the geographic reach
of our business lines beyond the markets we currently operate in to serve both existing and new
customers. We have a proven track record of successfully implementing this strategy, notably in
Southern Ontario where we built meaningful liquid waste and infrastructure & soil remediation
businesses alongside our solid waste operations, growing revenue from approximately $54 million to
$700 million between the year ended December 31, 2009 and the year ended December 31, 2018, a
CAGR of 32.8% over the same time period. We intend to continue to leverage this strategy to pursue
additional opportunities in other markets in which we operate. For example, we see attractive
opportunities to continue to expand our solid waste and infrastructure & soil remediation offerings in
parts of Western Canada and the Midwestern United States, where we have an established asset and
employee base in our liquid waste operations. Similarly, we expect to continue to expand our liquid
waste operations in Eastern Canada where we have established solid waste operations.

The maps below depict our relative market position by business line in each of the jurisdictions in
which we operate and highlight the attractive geographic expansion opportunities before us. Even in
those areas where we enjoy high levels of penetration, we believe that we have significant growth
opportunities in each of our three business lines.

Solid Waste Infrastructure & Soil Remediation Liquid Waste

Low Penetration High Penetration

Executing Strategic, Accretive Acquisitions

The North American environmental services industry is highly fragmented and presents attractive
opportunities for us to continue to grow through strategic, value-enhancing acquisitions. We have
completed over 100 acquisitions since 2007, generally at an average adjusted EBITDA multiple of 7.0x,
excluding platform acquisitions.

We focus on selectively acquiring premier independent regional operators, like Waste Industries, to
create platforms to enter and expand into new markets across each of our business lines. We then seek
to build scale by utilizing our broader infrastructure and platform acquisitions to make and effectively
integrate tuck-in acquisitions that create meaningful cost synergies by increasing route density and
collection volumes, and drive margin expansion by leveraging our scalable infrastructure and centralized
administrative capabilities.
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We expect to continue to expand our geographic presence through select platform acquisitions and
tuck-in acquisitions. In Canada, we plan to complete acquisitions that are complementary to our
existing operations across each of our business lines. In the United States, we expect to continue to
grow our presence by opportunistically entering into new geographic markets as new platform
acquisition opportunities arise and completing tuck-in acquisitions in markets where we have already
acquired a platform, including Michigan and the Southeastern United States for our solid waste
operations, and the Midwestern United States for our liquid waste operations.

Since June 30, 2019, we have closed seven acquisitions, representing aggregate annualized revenue
of approximately $220 million. While we expect we will be able to fund some of our acquisitions and
capital expenditures with our existing resources, we will likely require additional financing, including
debt, to pursue certain acquisitions.

Driving Operating Cost Efficiencies
Improving Operating Margins

As we execute on our growth strategies, we will continue to leverage our scalable capabilities to
manage costs and drive higher operating margins. We also expect that our continued efforts to increase
route density and service new contract wins with our existing network of assets and fleet will increase
profitability in each of our business lines.

We will continue to enhance our operating margins through the implementation of our flexible
disposal strategy in our solid waste operations. By internalizing waste in those markets where we have
vertically-integrated operations, including many of the markets acquired in the Waste Industries
Merger, we expect to deliver high quality customer service and benefit from a stable and predictable
revenue stream while maximizing profitability and cash flow from operations. In disposal-neutral
markets or markets with excess landfill capacity, we will continue to leverage the substantial solid waste
volumes from our network of collection and transfer stations to negotiate competitive disposal and
pricing terms with third-party disposal facilities. The success of our strategy is illustrated by the decline
in our disposal costs for waste from our Southern Ontario operations since 2008 as the commercial and
industrial tonnage volumes we manage have increased.

Reduction in GFL’s Solid Waste Disposal Costs in Southern Ontario®

677
O 521
298 $1;77 SS.SS
59
2008 2011 2014 2018
Volume (kT)® —o— GFL Disposal Rate (C$ / short ton)

(1) Based on GFL’s disposal costs with main landfill provider in the region.
(2) Volume presented in thousands of metric tonnes.
We also expect to improve the operating margins of our liquid waste and infrastructure & soil

remediation business lines. As we leverage our platform to pursue new business opportunities and
expand our geographic footprint, we will seek to improve the routing of liquid and soil volumes to our
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facilities that are closer to the customer or work site, thereby increasing route density and improving
efficiencies.

We believe that our growing scale provides tangible procurement benefits, creating opportunities
for cost savings through greater purchasing power in key expense categories such as fuel, insurance and
equipment purchases. We expect this will continue to improve our competitiveness when negotiating
purchase contracts with our suppliers.

Our strategy of employing highly-efficient CNG-fueled solid waste collection vehicles and CNG
fueling stations results in lower fuel and near-term maintenance expenditures, as well as expanded
operating margins. As we replace and add new vehicles, we intend to continue to increase our
CNG fleet.

Improving Selling, General and Administrative Expenses Margins

We have made substantial capital investments in our facilities, technology processes and
administrative capabilities to improve our operating efficiency and support future growth. In Fiscal
2017, we consolidated five of our administrative offices into a single corporate office in Vaughan,
Ontario, which we believe has the capacity to service a significant portion of our growing platform. We
have also implemented enterprise resource planning systems, back-office and information-technology
infrastructure, which we expect will improve our productivity and further enhance employee safety. As
a result of these capital investments, we expect to increasingly leverage shared services and common
platforms across our operations.

We maintain strong discipline in our cost structure and regularly review our practices to optimally
manage expenses and increase efficiency. While SG&A increased during Pro Forma 2018 as a result of
certain transaction expenses relating to the Waste Industries Merger, as shown in the chart below, our
Adjusted SG&A, as a percentage of revenue, has meaningfully declined over time and we expect to
maintain similar operational discipline in the future.

SG&A and Adjusted SG&A as a Percentage of Revenue

13.3 %
Fiscal 2016 Fiscal 2017 Pro Forma 2018

mSG&A as % of Revenue Adj. SG&A as % of Revenue

For a discussion of Adjusted SG&A, which is a measure that is not presented in accordance with
IFRS, and a reconciliation to the most directly comparable financial measure calculated and presented
in accordance with IFRS, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Non-IFRS Measures”.

Realizing Cost Synergies from Acquisitions and Internal Programs

We expect to realize significant cost synergies as we continue to execute and integrate strategic
acquisitions. Since the closing of the Waste Industries Merger in November 2018, we have taken actions
that we expect will lead to cost synergies of approximately $19.0 million on an annual basis. We believe
these synergies will grow to approximately $35.0 million on an annual basis within the first 18 months
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after the closing of the Waste Industries Merger through further personnel consolidation, increased
procurement savings, particularly through insurance and audit savings, and centralized administrative
support functions and operational efficiencies.

In addition to cost synergies realized through acquisitions, we regularly evaluate potential
initiatives that may materially enhance efficiencies across our platform. For example, during 2018, we
undertook a comprehensive review of our procurement practices that identified significant savings
opportunities, many of which have been implemented. We expect these initiatives to continue to
produce meaningful savings without impacting day-to-day operations, our high service standards, or
customer experience.

Our History

GFL was founded in 2007 by Patrick Dovigi, our Chairman, President and Chief Executive Officer.
1745491 Ontario Limited was incorporated under the Business Corporations Act (Ontario)
(the “OBCA”) on September 4, 2007 and changed its name to GFL Waste and Recycling Solutions
Corp. on December 19, 2007. We changed our name to GFL Environmental Corporation on
February 1, 2011 and became GFL Environmental Inc. following an amalgamation on November 3,
2013 with a wholly-owned subsidiary of the same name. GFL Environmental Inc. was subsequently
amalgamated with certain of its wholly-owned subsidiaries on January 1, 2014, January 1, 2015,
January 1, 2016, February 1, 2016, March 1, 2016, January 1, 2017, January 1, 2018 and January 1,
2019. Holdings was incorporated under the OBCA on October 30, 2014 and amalgamated with Padov
Investments Ltd. (a corporation controlled by Patrick Dovigi) on November 14, 2014. Holdings’ articles
of incorporation were subsequently amended on January 29, 2016. The Recapitalization occurred on
May 31, 2018 pursuant to which Holdings amalgamated with Hulk Acquisition Corp. in connection with
BC Partners’, Ontario Teachers’ and GIC’s investment in GFL. Holdings’ articles were subsequently
amended on October 15, 2018 and November 13, 2018. As part of the Pre-Closing Capital Changes,
Holdings and GFL Environmental Inc. will be amalgamated and will continue under the name GFL
Environmental Inc. See “Description of Share Capital—Pre-Closing Capital Changes”.

Our Investors
BC Partners

BC Partners is a leading international private equity firm with advised funds of over €17 billion.
Established in 1986, the firm operates as an integrated team through offices in Europe and North
America to acquire and develop businesses and create value in partnership with management. Since
inception, BC Partners has completed 108 acquisitions with a total enterprise value of approximately
€135 billion, demonstrating discipline in bull markets and an ability to invest in attractive opportunities
amidst turbulence and recession.

Ontario Teachers

Ontario Teachers’ Pension Plan Board is a globally active investor with holdings in more than
50 countries across diversified sectors and asset classes. It administers the assets of the Ontario
Teachers’ Pension Plan (the “Plan”), earns money through investing, pays benefits to Plan members and
their survivors and reports and advises on the Plan’s funding status and regulatory requirements.
Ontario Teachers’ Pension Plan Board is an Ontario corporation without share capital. It is responsible
for administering the Plan and managing the assets of the Plan for the benefit of approximately
327,000 active and retired teachers, as of December 31, 2018, who are providing, or before retirement
were providing, elementary and secondary school education in Ontario.

The Plan is Canada’s largest single profession pension plan with $191.1 billion, $189.5 billion and
$175.6 billion in net assets in its pension fund as of December 31, 2018, December 31, 2017 and
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December 31, 2016, respectively. The Plan produced a total fund net return in 2018 of 2.5% after all
investment costs. In 2018, its portfolio generated $5.2 billion of net investment income and had

$191.1 billion of net assets. For Fiscal 2017, the Plan produced a total fund net return of 9.7% after all
investment costs.

Patrick Dovigi

Patrick Dovigi, our founder, Chairman, President and Chief Executive Officer, has led our
operations since inception in 2007 and has instilled a results-oriented, entrepreneurial culture that
emphasizes operational excellence and the importance of safety for our employees and customers. See
“Management”.

Investor Rights Agreements

BC Partners, Ontario Teachers, Magny Cours Investment Pte Ltd. (“GIC”) and the Dovigi Group
(collectively, the “Investors™), among others, are currently parties to a shareholders’ agreement, which
will terminate upon the consummation of this offering in accordance with its terms. Effective at the
consummation of this offering, we will enter into separate investor rights agreements with each of the
Investors (collectively, the “Investor Rights Agreements”™) with respect to certain director nomination
rights, governance matters and pre-emptive rights. The Investor Rights Agreements will provide BC
Partners, Ontario Teachers, GIC and the Dovigi Group with certain director nomination rights. See
“Certain Relationships and Related Party Transactions—Investor Rights Agreements” for additional
details on the Investors’ nomination rights.

In addition, the Investor Rights Agreements will provide that each of (i) BC Partners, Ontario
Teachers and GIC, for so long as they each beneficially own or control, directly or indirectly, at least
7.5% of the issued and outstanding shares, will have pre-emptive rights to allow BC Partners, Ontario
Teachers and GIC to respectively beneficially own or control, directly or indirectly, the same aggregate
percentage of issued and outstanding shares as each of BC Partners, Ontario Teachers and GIC,
respectively, beneficially owned or controlled, directly or indirectly, immediately prior to any applicable
distribution or issuance of shares, and (ii) the Dovigi Group, for so long as it beneficially owns or
controls, directly or indirectly, multiple voting shares, will have pre-emptive rights to acquire such
number of multiple voting shares to allow the Dovigi Group to beneficially own or control, directly or
indirectly, the same aggregate voting interest as the Dovigi Group beneficially owned or controlled,
directly or indirectly, immediately prior to any applicable distribution or issuance of shares, in each case
subject to certain customary exceptions.

Risk Factors

Investing in our subordinate voting shares involves a high degree of risk and uncertainties that may
adversely affect our business, results of operations, financial condition and cash flows. Below is a
summary of certain significant challenges and risks relating to an investment in us:

* changing governmental regulation, and risks associated with failure to comply;
* our substantial indebtedness outstanding;

* our ability to successfully complete additional acquisitions;

e liabilities in connection with environmental matters;

* loss of municipal and other contracts;

* we operate in a highly competitive environmental services industry;
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* we may face challenges in renewing landfill, food waste processing or organic waste facility
permits and agreements or obtain new permits and agreements;

* increased costs over which we have limited or no control, such as the third-party landfill costs,
the cost of labour and the cost of fuel;

* legal and policy changes in waste management industry impacting landfill volumes;

* the Investors will be entitled to certain pre-emptive rights to subscribe for additional subordinate
voting shares (or multiple voting shares, as applicable) provided for in the Investor Rights
Agreements. See “Principal and Selling Shareholders—Investor Rights Agreements—
Pre-Emptive Rights;” and

* the Investors will have significant influence after this offering and may have interests that differ
from those of our other shareholders. See “Principal and Selling Shareholders”.

Any of the factors set forth under “Risk Factors” may limit our ability to successfully execute our
business strategy. You should carefully consider all of the information set forth in this prospectus and,
in particular, should evaluate the specific factors set forth under “Risk Factors” in deciding whether to
invest in our subordinate voting shares.

Implications of Being a Foreign Private Issuer

Upon consummation of this offering, we will report under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), as a non-U.S. company with foreign private issuer status. As a foreign
private issuer, we may take advantage of certain provisions in the listing requirements of the NYSE
that allow us to follow Canadian law for certain corporate governance matters. See “Management—
Foreign Private Issuer Status”. As long as we qualify as a foreign private issuer under the Exchange
Act, we will be exempt from certain provisions of the Exchange Act that are applicable to
U.S. domestic public companies, including:

* the sections of the Exchange Act regulating the solicitation of proxies, consents or authorizations
in respect of a security registered under the Exchange Act;

* the sections of the Exchange Act requiring insiders to file public reports of their stock ownership
and trading activities and imposing liability for insiders who profit from trades made within a
short period of time;

* the rules under the Exchange Act requiring the filing with the U.S. Securities and Exchange
Commission (the “SEC”) of an annual report on Form 10-K (although we will file annual
reports on a corresponding form for foreign private issuers), quarterly reports on Form 10-Q
containing unaudited financial and other specified information (although we expect to file
quarterly reports on a current reporting form for foreign private issuers), or current reports on
Form 8-K, upon the occurrence of specified significant events; and

* Regulation Fair Disclosure or Regulation FD, which regulates selective disclosure of material
non-public information by issuers.

Our Corporate Information

Our head and registered office is located at 100 New Park Place, Suite 500, Vaughan, ON,
L4K OH9. Our telephone number at our head and registered office is (905) 326-0101. Our website
address is www.gflenv.com. Information contained on, or accessible through, our website is not part of
this prospectus and the inclusion of our website address in this prospectus is an inactive textual
reference.
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The following chart reflects our organization structure (including the jurisdiction of formation or
incorporation of our material subsidiaries) after giving effect to the Pre-Closing Capital Changes. The
solid lines refer to direct ownership interests and the dotted lines refer to indirect ownership interests.

RECENT DEVELOPMENTS

Senior Notes Redemption

We plan to use the proceeds of this offering to redeem all of our outstanding 5.375% senior notes
due 2023 (the “2023 Notes™), US$160.0 million of the aggregate principal amount of our 7.000% senior
notes due 2026 (the “2026 Notes”) and US$240.0 million of the aggregate principal amount of our
8.500% senior notes due 2027 (the “2027 Notes™) and to pay related fees, premiums and accrued and
unpaid interest on such notes. We intend to send conditional notices of redemptions for each of the
2023 Notes, the 2026 Notes, and the 2027 Notes announcing such redemptions (collectively, the
“Redemptions™) to the applicable trustee for such notes, which notices will be delivered to the holders
of such notes. The Redemptions are subject to the satisfaction of certain conditions including, but not
limited to, the completion of this offering on terms satisfactory to us in our sole discretion. We are
permitted to amend, extend or terminate any of the Redemptions should the conditions not be met,
which evaluation will be made in our sole discretion. Nothing in this prospectus should be construed as
a notice of redemption for our 2023 Notes, 2026 Notes or 2027 Notes. Any remaining net proceeds
from this offering will be used for general corporate purposes, including future acquisitions. See “Use
of Proceeds”.

Preliminary Unaudited Third Quarter 2019 Operating Results

Certain preliminary estimates of our operating results for the nine months ended September 30,
2019 are presented below. We have not yet finalized our operating results for this period, and our
consolidated financial statements as at and for the nine months ended September 30, 2019 are not
expected to be available until after this offering is completed. Consequently, our actual operating
results for the nine months ended September 30, 2019 will not be available to you prior to investing in
this offering.

Our actual operating results remain subject to the completion of our quarter-end closing process,
which includes review by management and our audit committee. While carrying out such procedures,
we may identify items that require us to make adjustments to the preliminary estimates of our
operating results set forth below. As a result, our actual operating results could be outside of the
ranges set forth below. Additionally, our estimates of our revenue, net loss, EBITDA and Adjusted
EBITDA are based solely on information available to us as of the date of this prospectus and may
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differ from our actual operating results. Therefore, you should not place undue reliance on these
preliminary estimates of our operating results.

The preliminary estimates of our operating results included below have been prepared by, and are
the responsibility of, our management. Neither the Company’s independent auditors nor any other
independent accountants have audited, reviewed, compiled, examined, or performed any procedures
with respect to the preliminary September 30, 2019 results contained herein, nor have such persons
expressed any opinion or any other form of assurance on such information or its achievability, and, as
such, such persons assume no responsibility for, and disclaim any association with, such information.
The information presented herein should not be considered a substitute for the financial information to
be filed on SEDAR in accordance with National Instrument 51-102—Continuous Disclosure Obligations
(“NI 51-102”) and with the SEC on Form 6-K for the nine months ended September 30, 2019 once it
becomes available. Except as otherwise required by applicable securities laws, we have no intention or
obligation to update the preliminary estimates of our operating results set forth below prior to filing on
SEDAR in accordance with NI 51-102 and on the Form 6-K with the financial information for the nine
months ended September 30, 2019.

Our results for the nine months ended September 30, 2019 include Waste Industries, but our
results for the predecessor period from January 1, 2018 through May 31, 2018 and the successor period
from June 1, 2018 through September 30, 2018 do not. The following table sets forth certain estimated
financial results we expect to report for the nine months ended September 30, 2019 and actual financial
results for the predecessor period from January 1, 2018 through May 31, 2018 and the successor period
from June 1, 2018 through September 30, 2018:

Successor Predecessor Successor

Nine months ended
September 30, 2019

(estimated range)

January 1, 2018 June 1, 2018
through through
Low High May 31, 2018 September 30, 2018
(dollars in millions)
Revenues. . ....... ... .. ... .. .. .. ... .. $2,445.0 $2,455.0 $ 627.8 $ 606.8
NELIOSS . v v e oo e e e $ (268.0) $(272.0)  $(164.7) $(140.2)
Adjusted EBITDA . . .................... $ 611.0 § 619.0 $ 127.3 $ 147.3
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The following table reconciles the ranges of estimated net loss to estimated EBITDA and Adjusted

EBITDA:
Successor Predecessor Successor

Nine months ended
September 30, 2019

(estimated range)

January 1, 2018 June 1, 2018
through through
Low High May 31, 2018 September 30, 2018
(dollars in millions)
NELIOSS v ve oo e e $(268.0) $(272.0)  $(164.7) $(140.2)
Add:
Interest and other finance costs . ........... 379.0 384.0 127.4 94.1
Depreciation expense . .................. 301.0 305.0 66.3 66.5
Amortization of intangible assets . .......... 245.0 248.0 40.9 61.9
Income tax recovery . ................... (83.0)  (89.0) (26.9) (14.1)
EBITDAD . ... 574.0 576.0 43.0 68.2
Add:
(Gain) loss on foreign exchange and sale of
property, plant and equipment® . ... ... ... (35.0) (32.0) 16.5 5.5
Share-based payments® . ... .............. 11.0 11.0 18.8 —
Other income™® . .. ..................... — — (3.2) (0.1)
Acquisition, integration and other costs® . . . .. 36.0 37.0 425 65.3
Acquisition, rebranding and other integration
costs® L 23.0 24.0 8.7 7.3
Mark-to-market loss on fuel hedge . . ........ — 1.0 — —
Deferred purchase consideration ........... 2.0 2.0 1.0 1.0

Adjusted EBITDAM . ... ... .. ... ....... $ 611.0 $619.0 $ 127.3 $ 1473

(1) EBITDA and Adjusted EBITDA are not measures of performance in accordance with IFRS and should not be considered
as an alternative to net income/loss or operating cash flows determined in accordance with IFRS. See “Prospectus
Summary—Summary Historical Consolidated Financial and Pro Forma Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Non-IFRS Measures” for more information.

(2) Consists of (i) non-cash gains and losses on foreign exchange and interest rate swaps entered into in connection with our
debt instruments, (ii) gains and losses recognized on the sale of property, plant or equipment where proceeds are greater
than or less than their carrying value and (iii) gains and losses attributable to foreign exchange rate fluctuations.

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

(4) Represents the cash proceeds received in connection with a settlement with a selling shareholder in connection with the
Michigan Acquisition.

(5) For Predecessor 2018 Period and Successor period from June 1, 2018 through September 30, 2018 consists of:

(i) $103.6 million in professional fees and other transaction costs related to the Recapitalization transactions in May 2018,
(ii) $15.2 million in transaction costs associated with the Waste Industries Merger, (iii) legal, consulting and other fees and
expenses incurred in respect of other acquisitions and financing activities completed during the period and severance costs
relating to restructuring activities. For the nine months ended September 30, 2019, consists of 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.

(6) Consists of costs related to the rebranding of equipment acquired through business acquisitions. We may incur similar

expenditures in the future in connection with other acquisitions.
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As of September 30, 2019, we expect our cash to be approximately $nil and our total long term
debt, including the current portion, excluding the carrying value of net derivative instruments, to be
approximately $7,023 million.

The factors that will most significantly affect our actual revenues, net loss, EBITDA and Adjusted
EBITDA within the above ranges include estimates and assumptions made by management used in
preparing our consolidated financial statements as described in Note 2 to our audited consolidated
financial statements included elsewhere in this prospectus. See “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” for a discussion of the components of results of
operations and how they may fluctuate from period to period, and the description of our significant
accounting policies and significant estimates.
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Issuer ........ ... ... ........

Subordinate voting shares offered
byus ... ..

Subordinate voting shares offered
by the selling shareholder . . ...

Option to purchase additional
subordinate voting shares . . ...

Subordinate voting shares
outstanding after this offering . .

Multiple voting shares outstanding
after this offering ...........

Use of proceeds . . . ...........

Voting rights . . ..............

THE OFFERING

GFL Environmental Inc.
86,533,864 subordinate voting shares.
1,038,636 subordinate voting shares.

We have granted to the underwriters an option, exercisable in
whole or in part, at any time for a period of 30 days after the
date of this prospectus, to purchase from us up to 13,135,875
additional subordinate voting shares, less underwriting discounts
and commissions.

302,098,527 subordinate voting shares (or 315,234,402 subordinate
voting shares if the underwriters exercise their option to purchase
additional subordinate voting shares in full).

11,946,849 multiple voting shares.

We estimate that the net proceeds from our sale of subordinate
voting shares in this offering at an assumed initial public offering
price of US$22.00 per subordinate voting share, which is the
midpoint of the estimated price range set forth on the cover page
of this prospectus, after deducting the estimated underwriting
discounts and commissions and the estimated offering expenses
payable by us, will be approximately US$1,831 million

(or approximately US$2,110 million if the underwriters exercise
their option to purchase additional subordinate voting shares in
full). We will not receive any proceeds from the sale of
subordinate voting shares in this offering by the selling
shareholder.

We intend to use the net proceeds received by us from this
offering to redeem all of the outstanding 2023 Notes, to redeem
US$160.0 million of the 2026 Notes, to redeem US$240.0 million
of the 2027 Notes and to pay related fees, premiums and accrued
and unpaid interest on such notes. We intend to use any
remaining net proceeds for general corporate purposes, including
future acquisitions. The Redemptions are subject to the
satisfaction of certain conditions including, but not limited to, the
completion of this offering on terms satisfactory to us in our sole
discretion. See “Use of Proceeds”.

Following the sale of subordinate voting shares offered hereby,
we will have two classes of shares outstanding: subordinate voting
shares and multiple voting shares. The rights of the holders of
our subordinate voting shares and multiple voting shares are
substantially identical, except with respect to voting and
conversion.
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Conversion rights . . . . .

Take-over bid protection

The subordinate voting shares will have one vote per subordinate
voting share and the multiple voting shares will have 10 votes per
multiple voting share. See “Description of Share Capital—Share
Capital upon Completion of the Offering”.

After giving effect to this offering, the subordinate voting shares
will collectively represent approximately 96.2% of our total issued
and outstanding shares and approximately 71.7% of the voting
power attached to all of our issued and outstanding shares
(96.3% and 72.5%, respectively, if the underwriters exercise their
option to purchase additional subordinate voting shares in full)
and the multiple voting shares will collectively represent
approximately 3.8% of our total issued and outstanding shares
and approximately 28.3% of the voting power attached to all of
our issued and outstanding shares (3.7% and 27.5%, respectively,
if the underwriters exercise their option to purchase additional
subordinate voting shares in full).

The subordinate voting shares are not convertible into any other
class of shares. The multiple voting shares are convertible into
subordinate voting shares on a one-for-one basis at any time at
the option of the holders thereof or upon the sale of multiple
voting shares to an unaffiliated third party. In addition, our
Articles will provide that multiple voting shares will automatically
convert into subordinate voting shares in certain other
circumstances. See “Description of Share Capital”.

In accordance with the rules of the TSX designed to ensure that,
in the event of a take-over bid, the holders of our subordinate
voting shares will be entitled to participate on an equal footing
with holders of our multiple voting shares, we will enter into a
customary coattail agreement with holders of multiple voting
shares. The coattail agreement will contain provisions customary
for dual-class, TSX listed corporations designed to prevent
transactions that otherwise would deprive the holders of
subordinate voting shares of rights under applicable provincial
take-over bid legislation to which they would have been entitled
if the multiple voting shares had been subordinate voting shares.
See “Description of Share Capital—Take-over Bid Protection”.
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Dividend policy . .............

Directed share program ........

Risk factors . . ...............

Subject to applicable law, our results of operations, financial
condition, earnings, capital requirements, contractual obligations
under the Credit Agreements (as defined herein) and other
agreements governing our current and future indebtedness and
other factors that our board of directors deems relevant, it is the
intention of the board of directors following closing of this
offering to declare quarterly cash dividends. It is expected that
future cash dividend payments will be made to shareholders of
record as of the close of business on the last business day of each
fiscal quarter or such other dates as the board of directors may
determine. Unless otherwise indicated, all dividends are expected
to be designated as eligible dividends in accordance with
subsection 89(14) of the Tax Act (as defined herein) and any
applicable corresponding provincial or territorial provisions.

Initially, the Company anticipates paying quarterly cash dividends,
with annualized aggregate dividend payments of approximately
US$12.6 million. The first dividend that would be payable to
investors in this offering would be the dividend for the period
beginning on the closing of this offering and ending on
December 31, 2019. The Company expects the first dividend
would be equal to an aggregate amount of approximately US$3.1
million (or approximately US$0.01 per subordinate voting share
and US$0.01 per multiple voting share). Dividends will be
declared and paid in arrears.

Accordingly, we expect the first dividend payment on the
subordinate voting shares and multiple voting shares would be
declared and paid in January 2020. We intend to pay such
planned quarterly dividend with cash generated from our
operations. The amount and timing of the payment of any
dividends are not guaranteed and are subject to the discretion of
the board of directors. See “Dividend Policy” and “Risk Factors”.

At our request, the underwriters have reserved for sale up to 5%
of the subordinate voting shares to be sold by us and offered by
this prospectus for sale, at the initial public offering price, to
certain individuals, through a directed share program, including
employees, directors and other persons associated with us who
have expressed an interest in purchasing our subordinate voting
shares in the offering. The number of subordinate voting shares
available for sale to the general public in the offering will be
reduced by the number of reserved subordinate voting shares sold
to these individuals. Any reserved subordinate voting shares not
purchased by these individuals will be offered by the underwriters
to the general public on the same basis as the other subordinate
voting shares offered under this prospectus. See “Underwriting
(Contflicts of Interest)”.

See “Risk Factors” for a discussion of risks you should carefully
consider before deciding to invest in our subordinate voting shares.
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Conflicts of interest . .......... Our affiliate, BC Partners Securities LLC, is one of the
underwriters in this offering. Because BC Partners Securities LLC
is an affiliate of ours and is an underwriter for this offering, it
would be deemed to have a “conflict of interest” with us
pursuant to Rule 5121(f)(5) of the Financial Industry Regulatory
Authority, Inc. (“FINRA”) with respect to this offering.
Therefore, this offering will be conducted in compliance with the
applicable requirements of FINRA Rule 5121. Pursuant to that
rule, the appointment of a “qualified independent underwriter” is
not required in connection with this offering as the member
primarily responsible for managing the public offering does not
have a conflict of interest, is not an affiliate of any member that
has a conflict of interest and meets the requirements of
paragraph (f)(12)(E) of FINRA Rule 5121. BC Partners
Securities LLC will not confirm initial sales to any discretionary
accounts over which it has authority without the prior specific
written approval of the customer. See “Underwriting (Contflicts of
Interest)—Conflicts of Interest”.

Proposed NYSE trading symbol .. “GFL".
Proposed TSX trading symbol . ... “GFL".

The number of subordinate voting shares and multiple voting shares to be outstanding immediately
after completion of the Pre-Closing Capital Changes and the consummation of this offering is based on
302,098,527 subordinate voting shares and 11,946,849 multiple voting shares outstanding immediately
following the Pre-Closing Capital Changes which includes 3,236,420 subordinate voting shares issued as
Legacy Option Shares (as defined herein) and does not reflect 31,404,538 subordinate voting shares
reserved as of the closing date of this offering for issuance in respect of future awards under our LTIP
(as defined herein), which we intend to adopt in connection with this offering. A US$1.00 increase
(decrease) in the assumed initial offering price of US$22.00 per subordinate voting share would
decrease (increase) the number of subordinate voting shares issued as part of the Pre-Closing Capital
Changes by approximately 1.9 million shares. See “Executive Compensation—Equity Incentive Plans”.

Unless otherwise indicated, this prospectus reflects and assumes the following:

* the subordinate voting shares to be sold in this offering are sold at US$22.00 per subordinate
voting share, which is the midpoint of the estimated price range set forth on the cover page of
this prospectus;

* no exercise by the underwriters of their option to purchase additional subordinate voting
shares; and

* completion of the Pre-Closing Capital Changes.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND PRO FORMA INFORMATION

The following tables set forth our summary historical and pro forma consolidated historical
financial information for the periods indicated.

We derived the summary statement of operations data and the summary statement of cash flows
data for Fiscal 2016, Fiscal 2017, the Predecessor 2018 Period and the Successor 2018 Period and the
summary balance sheet data as at December 31, 2017 and December 31, 2018 from our audited
consolidated financial statements and the related notes included elsewhere in this prospectus. We
derived the summary balance sheet data as at December 31, 2016 from our consolidated financial
statements and related notes not included in this prospectus.

We derived the summary statement of operations data and the summary statement of cash flows
data for the period from January 1, 2018 through May 31, 2018, the period from June 1, 2018 through
June 30, 2018, the six months ended June 30, 2019, and the summary balance sheet data as at June 30,
2019 from our unaudited interim condensed consolidated financial statements and the related notes
included elsewhere in this prospectus. We derived the summary balance sheet data as at June 30, 2018
from our unaudited interim condensed consolidated financial statements and related notes not included
in this prospectus. Our unaudited interim condensed consolidated financial statements and the related
notes included elsewhere in this prospectus contain all adjustments, consisting of normal recurring
adjustments, that management considers necessary for a fair presentation of our financial position and
results of operations for the periods presented. Operating results for the interim periods are not
necessarily indicative of results for a full fiscal year, or any other periods.

The following table also sets forth our summary pro forma unaudited combined financial position
and statement of operations as of and for the year ended December 31, 2018, which we refer to as Pro
Forma 2018. For purposes of the unaudited combined pro forma statement of operations data, the
Waste Industries Merger and the Recapitalization are each assumed to have been consummated on
January 1, 2018. The pro forma adjustments are based upon available information and certain
assumptions that we believe are reasonable under the circumstances. This pro forma data is not
necessarily indicative of the financial position or results of operations that may have actually occurred
had the Waste Industries Merger and the Recapitalization taken place on the date noted above, or to
project the financial position or results of operations of GFL for any future date or period. The
pro forma data has been prepared in accordance with accounting policies consistent with IFRS. These
adjustments may not be complete and additional adjustments may be material.
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You should review the following information together with our consolidated financial statements
and the related notes included elsewhere in this prospectus and the information contained under the
headings: “Risk Factors”, “Unaudited Pro Forma Combined Financial Information”, and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”.

Predecessor Successor Successor
January 1, June 1, June 1, Six
2018 2018 2018 months
through through Pro through ended
Fiscal Fiscal May 31, December 31, Forma June 30, June 30,
2016 2017 2018 018 2018 2018 2019
(expressed in millions of dollars)
(except for per share data)
Consolidated Statements of Operations Data:
Revenue . .. ... .. ... ... .. ... .. $ 9337 $ 1,3331 $§ 6278 $§ 1,2248 § 26992 $ 1562 $ 11,5523
Costofsales . . .. .................... 818.4 1,145.1 551.2 1,152.3 2,540.8 136.6 1,393.0
Selling, general and administrative expenses . . . . . . 124.1 157.1 126.5 2177 4212 73.0 163.6
Loss (gain) on sale of property, plant and equipment . 1.0 2.8 (0.1) 4.7 5.4 0.3 1.6
Interest and other finance costs . . . . ... ... ... 179.0 212.7 127.4 2422 479.9 35.6 250.9
Loss (Gain) on foreign exchange . .. ......... 10.7 (27.2) 16.6 39.6 56.2 6.3 (44.8)
Other® . . . . . . . 2.0 (17.4) (22) 0.9 (1.5) — 1.0
Loss before income taxes . . . . .. .. ......... (201.7) (140.0) (191.6) (432.7) (802.6) (95.6) (213.0)
Income tax (recovery) expense . . . . . ... ...... (49.5) (39.0) (26.9) (114.0) (186.5) (7.8) (51.5)
Netloss .. ... e $ (1522) $ (101.0) $ (1647) $ (318.7) § (616.1) $ (87.8) $ (161.4)
Loss per share information, basic and diluted
Losspershare . .. .................. (0.38) (0.18) (0.29) (0.12) — (0.04) (0.05)
Weighted average shares outstanding . . . . . . ... 404,061.1  569,439.5  571,497.7 2,674,251.1 308,776.9  2,381,333.0  3,186,090.6
Unaudited pro forma loss per share . .. ...... — — — — (2.00) — —
Cash Flow Data:
Net cash flow from operating activities . . . . . . .. . $ 809 § 1264 $ (10.1) $ 294§ — 3 (121.8) $ 36.3
Net cash used in investing activities . . . . . . ... .. (1,746.4) (431.0) (371.2) (6,8006.6) — (2,720.1) (378.8)
Net cash flow from financing activities . . . . ... .. 1,680.0 291.2 488.7 6,6603.1 — 2,741.2 540.1
Other Consolidated Financial Data:
EBITDA® . . . . ... . .. 154.9 311.8 43.0 115.3 403.6 (28.2) 394.5
Adjusted EBITDA® . . .. ... ............ 201.2 306.6 127.3 282.0 659.1 393 391.1
Predecessor Successor
As at As at As at As at As at
December 31, December 31, December 31,  June 30, June 30,
2016 2017 018 2018 2019
(expressed in millions of dollars)
Consolidated Balance Sheet Data:
Cash and cash inescrow . . . .. .. ... .. ... ... ....... § 145 $ 1206 $ 7.4 $ 00 $ 2093
Total @ssets . . . . . .o e 3,212.2 3,447.2 11,071.6 6,119.1 11,380.5
Total long-term debt, including current portion® . . . .. ... ... .. 2,138.7 2,461.5 6,288.7 3,061.6 6,679.8
Total liabilities . . . . . ... .. . 2,610.4 2,938.2 7,879.0 3,987.8 8,390.4
Total shareholders’ equity . . . . . .. ... ... ... ... ..., 601.8 509.0 3,192.6 2,131.3 2,990.1

(1)  Other consists of (i) for Pro Forma 2018, Predecessor 2018 Period and Successor 2018 Period, the cash proceeds received in connection with a
settlement with a selling shareholder in connection with our first acquisition in the United States that was completed on September 30, 2016 in
which we acquired solid waste collection and recycling operations in Southeastern Michigan (the “Michigan Acquisition”); (ii) for Fiscal 2017, the
cash proceeds received in connection with a cash settlement received from an insurer related to our claims under the representation and warranty
insurance policy purchased in connection with the Michigan Acquisition; and (iii) deferred purchase consideration.

(2)  EBITDA and Adjusted EBITDA are not measures of performance in accordance with IFRS and should not be considered as an alternative to
net income/loss or operating cash flows determined in accordance with IFRS. We believe that the inclusion of EBITDA and Adjusted EBITDA in
this prospectus is appropriate to provide additional information to investors because securities analysts, investors and other interested parties use
these non-IFRS measures to assess our operating performance across periods on a consistent basis and to evaluate the relative risk of an
investment in our securities. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-IFRS
Measures”. Each of EBITDA and Adjusted EBITDA has limitations as an analytical tool and should not be considered in isolation or as a
substitute for analysis of our results as reported under IFRS. Some of these limitations are:

although amortization is a non-cash charge, the assets being amortized will often have to be replaced in the future and neither EBITDA nor
Adjusted EBITDA reflects any cash requirements for such replacements;

neither reflects our cash expenditures, or future requirements for capital expenditures or contractual commitments;

neither reflects changes in, or cash requirements for, our working capital needs;

neither reflects the significant interest expense, or the cash requirements necessary to service interest or principal payments, on our significant
amount of indebtedness; and

neither reflects the impact of earnings or charges resulting from matters we do not consider to be indicative of our ongoing operations but may
nonetheless have a material impact on our results of operations.

32




3)

In addition, because not all companies use identical calculations, these presentations of EBITDA and Adjusted EBITDA may not be comparable
to similarly titled measures of other companies, including companies in our industry and neither EBITDA nor Adjusted EBITDA should be taken
as representative of our future results of operations or financial position.

Total long-term debt consists of the current and long-term portions of long-term debt.

The following tables reconcile our net loss to EBITDA and Adjusted EBITDA for the periods indicated:

Predecessor Successor Successor
January 1, June 1, June 1, Six
2018 2018 2018 months
through through Pro through ended
Fiscal Fiscal May 31, December 31, Forma June 30, June 30,
2016 2017 2018 2018 2018 2018 2019
(expressed in millions of dollars)

Netloss . . ... ... $(152.2) $(101.0)  $(164.7) $(318.7) $(616.1)  $(87.8) $(161.4)
Add:

Interest and other finance costs . . . . ... .. ... 179.0 2127 127.4 2422 479.9 35.6 250.9

Depreciation expense . . . . ... .. ... ... ... 108.7  154.7 66.3 178.2 402.0 16.4 195.5

Amortization of intangible assets . . . .. ... ... 68.9 84.4 40.9 127.5 324.4 15.4 161.0

Income tax recovery . . . . .. ... ... ... (49.5)  (39.0) (26.9) (114.0) (186.5) (7.8) (51.5)

EBITDA . ... .. ... . 1549 3118 43.0 1153 403.6 (28.2) 394.5
Add:

(Gain) loss on foreign exchange and sale of

property, plant and equipment® . ... ... ... 11.8 (244 16.5 44.3 61.5 6.5 (43.1)

Share-based payments® . . . . ... ... L. 3.1 5.1 18.8 2.0 14.5 — 7.2

Other income® . .. ... ... ... L — (194 (3.2) (0.1) (3.5) — —

Acquisition, integration and other costs@ . . . . .. . 18.8 20.8 4255 103.7 15255 59.2 18.6

Acquisition, rebranding and other integration costs(®) 10.6 10.7 8.7 13.0 25.2 1.7 12.7

Mark-to-market loss on fuel hedge . .. ... .. .. — — — 2.8 33 — 0.3

Deferred purchase consideration . . . . .. ... ... 2.0 2.0 1.0 1.0 2.0 — 1.0

Adjusted EBITDA . . ... ................ $201.2 $306.6 $ 1273 $ 282.0 $659.1  $393 $ 391.1

(a)  Consists of (i) non-cash gains and losses on foreign exchange and interest rate swaps entered into in connection with our debt
instruments, (ii) gains and losses recognized on the sale of property, plant or equipment where proceeds are greater than or less than
their carrying value and (iii) gains and losses attributable to foreign exchange rate fluctuations.

(b)  This is a non-cash item and consists of the amortization of the estimated fair market value of share-based options granted to certain
directors and members of management under share-based option plans.

(¢)  For Pro Forma 2018, Predecessor 2018 Period and Successor 2018 Period represents the cash proceeds received in connection with a
settlement with a selling shareholder in connection with the Michigan Acquisition. For Fiscal 2017, reflects the cash settlement received
from an insurer related to our claims under the representation and warranty insurance policy purchased in connection with the Michigan
Acquisition.

(d)  For Pro Forma 2018 and Successor 2018 Period consists of: (i) $103.6 million in professional fees and other transaction costs related to
the Recapitalization transactions in May 2018, (ii) $15.2 million in transaction costs associated with the Waste Industries Merger,
(iii) legal, consulting and other fees and expenses incurred in respect of other acquisitions and financing activities completed during the
period and severance costs relating to restructuring activities. For Fiscal 2016, Fiscal 2017 and six months ended June 30, 2019, consists
of 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.

(e)  Consists of costs related to the rebranding of equipment acquired through business acquisitions. We may incur similar expenditures in
the future in connection with other acquisitions.
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RISK FACTORS

This offering and investing in our subordinate voting shares involves a high degree of risk. In addition
to all other information set out in this prospectus, the following factors could materially adversely affect us
and should be considered when deciding whether to make an investment in the Company and our
subordinate voting shares. Other risks and uncertainties that we do not presently consider to be material, or
of which we are not presently aware, may become important factors that affect our future financial
condition and results of operations. The occurrence of any of the risks discussed below could materially
adversely affect our business, prospects, financial condition, results of operations or cash flow, in which case
the price of our subordinate voting shares could decline, and you could lose all or part of your investment.
Prospective purchasers of our subordinate voting shares should carefully consider the following risks before
investing in our subordinate voting shares. Please also see “Cautionary Note Regarding Forward-Looking
Statements”.

Risks Related to Our Business and Industry

We are subject to substantial governmental regulation that will change over time. Failure to comply with these
requirements, as well as enforcement actions and litigation arising from an actual or perceived breach of such
requirements, could subject us to fines, penalties and judgements, and impose limits on our ability to operate
and expand.

We are subject to potential liability and numerous restrictions under environmental and other laws,
including those relating to transportation, recycling, treatment, storage and disposal of wastes and
hazardous wastes, discharges of pollutants to air and water, and the remediation of contaminated soil,
the deposit of remediated or excavated soil at third-party sites, greenhouse gas emissions and the
remediation of contaminated surface water and groundwater. These laws and regulations are subject to
ongoing changes, not all of which are predictable. The operation of each of our business lines has been
and will continue to be subject to regulation, including permitting and related financial assurance
requirements, as well as attempts to further regulate our operations. Permits often take years to obtain
or renew as a result of numerous hearings and compliance requirements with regard to zoning,
environmental and other laws and regulations. These permits are also often subject to resistance from
citizen or other groups and other political pressures. Local communities and citizen groups, adjacent
landowners or governmental agencies may oppose the issuance or expansion of a permit or approval we
may need, allege violations of the permits under which we currently operate or laws or regulations to
which we are subject, or seek to impose liability on us for environmental damage. In the past, we have
been subject to enforcement actions and certain litigation under applicable environmental laws and
regulations that arise in the ordinary course of business. Responding to these challenges has at times
increased our costs, required us to make significant capital investments to upgrade our facilities and
extended the time associated with establishing disposal, processing, treatment or remediation facilities
or expanding their permitted capacity. In addition, failure to receive or maintain regulatory, zoning or
other approval, permits or authorizations, may prohibit us from establishing, or cause or contribute to
delays for us in, new or expanding capacity at our existing disposal, processing, treatment or soil
remediation facilities, including our transfer stations, landfills and organic waste facilities.

Our transfer stations or organic waste facilities, liquid waste processing or compost facilities, liquid
waste storage and processing, landfill, soil remediation and infrastructure operations are subject to a
wide range of odour, noise and land use restrictions. If we are not able to comply with these
requirements or other environmental laws that apply to a particular facility, or if we operate without
the necessary approvals or permits, we could be subject to administrative, civil, and possibly criminal,
fines and penalties, and we may be required to expend substantial capital to bring an operation into
compliance, to temporarily or permanently discontinue activities, and/or to take corrective actions.
Furthermore, our operations could be affected by future laws and regulations that may be more
onerous than those that are currently in place or that result in significant fees payable for compliance
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costs, and there is no assurance that we will be able to pass on the increased cost of compliance to our
customers. We may also be affected by legal proceedings commenced by neighbours, local residents or
governmental authorities that allege negative impacts from our operations and seek remedies such as
damages or injunctions to limit our operations or require us to purchase or compensate them for
diminution in value of their properties or to incur capital expenditures to mitigate the impact of our
operations on their properties.

Regulations directed at third parties may also adversely impact our operations. For example,
efforts to regulate the emission of greenhouse gases at landfills could increase the cost of operating our
landfills and result in increased charges for disposal of waste or limit the ability of the affected landfills
to accept solid waste. While these regulations could affect our own landfills, they could also increase
the cost for us to dispose of solid waste at third-party landfills. Similarly, while our exposure generally
to the oil and gas sector is limited, any adverse impact of greenhouse gas regulations on the cost of
operations of our customers in the oil and gas sector could cause some of our customers to suffer
financial difficulties, to reduce their need for our services, and/or ultimately to be unable or unwilling
to pay amounts owed to us. These events could have a negative impact on our financial condition,
results of operations and cash flows, which could cause the price of our subordinate voting shares
to decline.

We may face liabilities in connection with environmental matters.

We may be liable for any remediation costs or natural resources damages attributable to a release
or threatened release of pollutants or hazardous substances that has occurred, or may occur in the
future, at our current or former facilities or at third-party facilities to which we send waste or our
remediated soils, or any other facilities where we conduct business, including damage to neighbouring
properties or residents. We may also be liable for environmental contamination caused by pollutants or
hazardous substances whose transportation, treatment or disposal we or companies we acquired,
arranged or conducted. Under some laws, such as the U.S. Comprehensive Environmental Response,
Compensation, and Liability Act (“CERCLA”), we could become jointly and severally liable for such
contamination regardless of whether we, or our predecessors, including companies that we acquired,
caused the release of pollutants or hazardous substances or are otherwise at fault. There can be no
assurance that the cost of such cleanup or that our share of the cost or liability will not exceed our
estimates or will not have a material adverse effect on our operations, cash flows and available capital.
In addition, environmental insurance coverage for our operations does not cover all of the potential
liabilities to which we may be subject and we may not be able to obtain insurance coverage in the
future at reasonable expense or at all.

We may also, from time to time, receive notices of violation for failure to comply with
environmental laws or become subject to citizen suits as a result of any such noncompliance. There can
be no assurance that fines or penalties, or other sanctions associated with such notices or any costs to
correct our failure to comply will not be significant to us and impact our results of operations, cash
flows and available capital.

It is also possible that government officials responsible for enforcing environmental or applicable
federal, provincial, municipal or state laws or regulations or agreements that govern our activities may
believe an issue is more serious than we expect, or that we will fail to identify or fully appreciate an
existing liability before we become legally responsible for addressing it. Some of the legal sanctions to
which we could become subject could cause the suspension or revocation of a required permit or
authorization; prevent us from, or delay us in, obtaining or renewing permits to operate or expand our
facilities; limit (or increase the costs of) our disposal options, including for remediated soils; impose
substantial fines or penalties that are comparable to those of criminal sanctions against us or executive
officers or employees; or harm our reputation.
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In addition, we have previously acquired, and may in the future acquire, businesses that may have
handled and stored, or will handle and store, hazardous or other regulated substances, including
petroleum products, at their facilities. These businesses may have released substances into the soil, air,
surface water or groundwater which may have impacted the soil, air, surface water or groundwater of
neighbouring properties. They may also have transported or disposed of substances, or arranged to
have transported, disposed of or treated substances to or at other properties where substances were
released into soil, air, surface water or groundwater. Depending on the nature of our acquisition of
these businesses and other factors, we could be liable for the cost of cleaning up any contamination
and other environmental damages for which the acquired businesses are liable, even if the
contamination predated our ownership or operation of the acquired businesses. Any indemnities or
warranties we obtained or obtain in connection with the purchases of these businesses may not be
sufficient to cover these liabilities, due to limited scope, amount or duration, the financial capacity of
the party who gave or gives the indemnity or warranty to honour it, or other reasons.

We may lose municipal and other contracts through competitive bidding, non-renewal, early termination or as
a result of a change of control.

We derived approximately 34% of our annual solid waste revenue in Pro Forma 2018 from
municipal contracts. All of our municipal contracts are for a specified term and may be subject to
competitive bidding on the expiration of their current terms. We may not be the successful bidder when
a municipal contract which we currently hold expires or we may have to submit a bid at lower margins
than we currently enjoy in order to retain the contract. In addition, although we intend to bid on
additional municipal contracts, we may not always, or ever, be the successful bidder. Furthermore, some
of our municipal contracts have change of control provisions, which may allow municipalities to
terminate such municipal contracts in certain circumstances. Similar risks may affect contracts that we
currently have or that we may be awarded in the future to operate municipally owned assets, such as
MREFs, transfer stations or landfills. In our liquid, infrastructure & soil remediation and solid waste
businesses, we also have contracts which are tendered with other government agencies and with our
commercial or institutional customers to provide our services on a competitive bid basis. We may not
be the successful bidder for these contracts. In addition, some of our customers, including
municipalities, may terminate their contracts with us before the end of the terms of those contracts.

Over the next two years, certain municipal contracts, including the contract for municipal collection
service in the west end of the City of Toronto, are up for re-bid. If these contracts are not re-bid, we
may not be able to replace the resulting lost revenue. Such a loss could have an adverse effect on our
business, financial condition and results of operations.

If we are not able to replace lost revenue resulting from unsuccessful competitive bidding or
non-renewal, renegotiation or early termination of existing municipal and other customer contracts,
with other revenue within a reasonable time period, our results of operations, cash flow and financial
condition could be adversely affected.

We operate in the highly competitive environmental services industry and may not be able to compete
effectively with others in our business lines.

Some of the markets in which we operate or plan to operate are served by one or more large,
international and national companies, as well as by regional and local companies of varying sizes and
resources, some of which may have accumulated substantial goodwill in their markets. Some of our
competitors may also be better capitalized than we are, have greater name recognition than we do,
have access to better equipment than we do, have operations in more jurisdictions than we do, or be
able to provide or be willing to bid their services at a lower price than we may be willing to offer. Our
inability to compete effectively in securing new or repeat business could hinder our growth or adversely
impact our operating results.
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Additionally, in our solid waste operations, many cities and municipalities operate their own waste
collection and disposal facilities and have competitive advantages not available to private enterprises.
We also encounter competition from landfill disposal alternatives, such as recycling and incineration,
which benefit from provincial requirements to reduce landfill disposal. In our infrastructure & soil
remediation business, we compete with landfills for contaminated soils which may be able to offer
lower prices than our soil remediation facilities depending upon their proximity to the source site of
the soil. If we are unable to successfully compete against our competitors, our ability to retain existing
customers and obtain future business could be adversely affected.

Our financial and operating performance may be affected by the inability in some instances to renew landfill
or organic waste facility permits and agreements, obtain new landfills or organic waste facility permits and
agreements or expand existing facilities. Further, the cost of operation and/or future construction of our
existing landfills or organic waste facilities may become economically unfeasible, causing us to abandon or
cease operations.

Our ability to meet our financial and operating objectives may depend in part on our ability to
acquire, lease or renew permits or agreements to operate or use landfills, organic waste processing or
compost facilities, liquid waste processing facilities, soil remediation facilities and clean or remediated
soil disposal sites, expand existing landfills and the capacity of our transfer stations, organic or compost
facilities and soil remediation facilities and develop new landfill, transfer station, organic waste
processing or compost facilities, soil remediation facilities and clean or remediated soil disposal sites. It
has become increasingly difficult and expensive to obtain required permits and approvals to build,
operate and expand solid waste, soil remediation and liquid waste management facilities, including
landfills, transfer stations, soil remediation facilities, clean or remediated soil disposal sites and certain
types of organic waste facilities. Expansions of landfill operations, transfer station permits, soil
remediation facilities and food processing or processing at our organic processing facilities require GFL
to obtain permits, which may impose burdensome terms and conditions that may require us to incur
higher capital expenditures than we anticipated and adversely affect our results of operations. Because
of these limitations, we may not be able to grow within our existing markets or expand existing landfill
sites or the capacity of our transfer stations or usage of third-party landfills, organic waste facilities, soil
remediation facilities and clean or remediate soil disposal sites, in order to support acquisitions and
internal growth in our existing markets. In particular, increased volumes would shorten the lives of
these landfills and with our other facilities could impose limitations on our ability to service our
internal tonnage requirements as well as those of our customers. It is also possible that the operation
or expansion of existing landfills, organic waste facilities or soil remediation facilities may become
economically unfeasible based on management’s assessment of permitting issues, acceptable waste
streams, available volumes and operating costs and capital expenditures required to meet permitting
requirements, in which case we may abandon expansion plans or abandon or cease operations entirely
at a particular facility. Any such decision could result in impairment charges as well as ongoing costs
for closure and site remediation, which could cause the price of our subordinate voting shares to
decline. Exhausting or limiting permitted capacity at any of our facilities would also restrict our growth
and reduce our financial performance in the market served by the facility because we would be forced
to dispose of waste at more distant disposal or processing facilities or at such facilities operated by our
competitors, thereby increasing our waste disposal expenses.

Our ability to meet our growth objectives depends in part on our ability to expand our existing
landfills, organic waste processing facilities, transfer stations, soil remediation facilities, clean or
remediated soil disposal sites and such of these facilities that we might acquire. Obtaining required
permits and approvals to expand landfills and organic waste processing facilities in some jurisdictions in
which we operate, as well as for transfer stations, soil remediation facilities and clean or remediated
soil disposal sites has become increasingly difficult and expensive requiring numerous hearings and
compliance with various zoning, environmental and regulatory laws subject to frequent and
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unpredictable change in some cases and drawing resistance from citizens, environmental or other
groups. Even if permits are granted, they may contain burdensome terms and conditions or the
issuance of permits could be extensively delayed, which could affect the remaining capacity at
the facility.

In addition, certain permits, including the air permit recently issued to us for our organics
processing facility in Delta, British Columbia, contain provisions that permit the regulator to require us
to suspend our operations if we are unable to meet certain performance conditions imposed upon us in
the permit. If we were unable to comply with these conditions for a period of time or at all, we could
be required to temporarily or permanently suspend our operations at the impacted facility, which would
adversely affect our operating results.

We have engaged in recent acquisitions and expect to engage in acquisitions in the future, which may pose
significant risks and could have an adverse effect on our operations.

We have engaged in recent acquisitions and expect to engage in future acquisitions in order to
achieve our growth strategy. Our ability to execute our growth strategy depends in part on our ability
to identify and acquire desirable acquisition candidates at a price and on terms acceptable to us and on
our ability to successfully integrate acquired operations into our business. If we identify suitable
acquisition candidates, we may be unable to successfully negotiate their acquisition at a price or on
terms and conditions acceptable to us, including as a result of the limitations imposed by our debt
obligations. While we expect we will be able to fund some of our acquisitions and capital expenditures
with our existing resources, we will likely require additional financing, including debt, to pursue certain
acquisitions. We may not be able to incur additional debt on terms favourable to us or at all.

Our future financial performance depends in part upon our ability to efficiently and effectively
combine the operations of acquired businesses into our existing operations and achieve identified cost
savings and other synergies. If we are unable to identify and correct operational or financial weaknesses
in acquired businesses or to achieve the projected cost savings, our operating results and cash flows
could be negatively impacted. The integration of acquired businesses and other assets, including certain
of such businesses’ operations and the differences in operational culture of the acquired businesses,
may require significant management time and resources, which may distract management’s attention
from day-to-day business operations. Management will need to maintain existing customers of the
acquired businesses and attract new customers, recruit, retain and effectively manage employees, as well
as expand operations and integrate financial control systems. Failure to expand operational and
financial systems and controls or to retain and integrate appropriate personnel at a pace consistent with
our growth could also adversely affect our operating results. Further, if integration-related expenses and
capital expenditure requirements are greater than anticipated, or if we are unable to manage our
growth profitably, our financial results and cash flow may decline.

We may be subject to potential liabilities from past and future acquisitions that we may not discover in
conducting our due diligence.

Acquired businesses may be subject to environmental, operational, tax and other liabilities and
risks that were not identified at the time they were acquired. In pursuing acquisitions, we conduct due
diligence on the business or assets being acquired and seek detailed representations and warranties
respecting the business or assets being acquired and typically obtain indemnification from sellers of the
acquired companies or from representation and warranty insurance. Despite such efforts, there can be
no assurance that the scope of such indemnification or insurance would adequately cover any liabilities
as a result of acquisitions, or that we will not become subject to undisclosed liabilities as a result of
acquisitions. This failure to discover potential liabilities may be due to various factors, such as our
failure to accurately assess all of the pre-existing liabilities of the operations acquired or sellers failing
to comply with laws. If this occurs, we may be responsible for such liabilities or violations, which could
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have a material adverse effect on our business, financial condition and results of operations and in
some instances, could negatively impact the public perception of our brand. Further, we are also subject
to the risk of fraud on the part of sellers which could, among other things, result in an overstatement
of key metrics of the acquired business or in the failure to disclose instances of non-compliance with
applicable laws or contracts related to the acquired business which could expose us to governmental
investigation, penalties or fines, the risk of termination or renegotiation of such contracts and have a
negative impact on the public perception of our brand.

A portion of our growth and future financial performance depends on our ability to integrate acquired
businesses, including Waste Industries, and the success of our acquisitions.

A component of our growth strategy involves achieving economies of scale and operating
efficiencies by growing through acquisitions, such as through the Waste Industries Merger. We may not
achieve these goals unless we effectively combine the operations of acquired businesses, including
Waste Industries, with our existing operations. In addition, we are not always able to control the timing
of our acquisitions. Our inability to complete acquisitions within the time frames that we expect may
cause our operating results to be less favourable than expected, which could cause the price of our
subordinate voting shares to decline. Even if we are able to make acquisitions on advantageous terms
and are able to integrate them successfully into our operations and organization, some acquisitions may
not fulfill our anticipated financial or strategic objectives in a given market due to factors that we
cannot control, such as market conditions, market position, competition, customer base, third-party
legal challenges or governmental actions. In addition, we may change our strategy with respect to a
market or acquired businesses and decide to sell such operations at a loss, or keep those operations
and recognize an impairment of goodwill and/or intangible assets.

Competition for acquisition candidates, consolidation within the environmental services industry and economic
and market conditions may limit our ability to grow through acquisitions.

We seek to grow through strategic acquisitions in addition to organic growth. Although we have
and expect to continue to identify numerous acquisition candidates that we believe may be suitable, we
may not be able to acquire them at prices or on terms and conditions favourable to us. Other
companies have adopted or may in the future adopt our strategy of acquiring and consolidating
regional and local businesses. We expect that increased consolidation in the environmental services
industry over the longer term will reduce the number of attractive acquisition candidates. Moreover,
general economic conditions and the environment for attractive investments may affect the desire of
the owners of acquisition candidates to sell their companies. As a result, we may have fewer acquisition
opportunities, and those opportunities may be on less attractive terms than in the past, which could
cause a reduction in our rate of growth from acquisitions.

We may not be able to achieve management’s estimate of the Run-Rate EBITDA of the acquired businesses
outlined under “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Liquidity and Capital Resources—Qur Long-Term Debt”.

We have prepared estimates of the Acquisition EBITDA of businesses that we acquired in 2018
that are reflected in our Run-Rate EBITDA and set forth under “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Our
Long-Term Debt”. Our estimates of the Acquisition EBITDA for each of the businesses we have
acquired have not been prepared in accordance with IFRS or any other accounting or securities
regulations relating to the presentation of pro forma financial information. In particular, the
adjustments set forth under “Management’s Discussion and Analysis of Financial Condition and Results
of Operations—Liquidity and Capital Resources—Our Long-Term Debt” do not account for seasonality
and are not a guarantee that such results will actually be realized. While we do not believe the
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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.

Our failure to achieve the expected revenue and Adjusted EBITDA contributions could have a
material adverse effect on our financial condition and results of operations.

Our Run-Rate EBITDA is based on certain estimates and assumptions and should not be regarded as a
representation by us or any other person that we will achieve such operating results. Prospective investors
should not place undue reliance on our Run-Rate EBITDA and should make their own independent
assessment of our future results of operations, cash flows and financial condition.

Our Run-Rate EBITDA set forth under “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Liquidity and Capital Resources—Our Long-Term Debt”
represents our estimate of our anticipated annual operating results, including, without limitation, our
estimates of (i) the contribution of acquired businesses in the periods prior to our acquisition, and
(ii) the contribution of certain contracts and agreements that we entered into during or after
completion of the applicable period as if they had commenced at the beginning of the applicable
period. Our Run-Rate EBITDA is based on certain estimates and assumptions, some or all of which
may not materialize. Unanticipated events may occur that could have a material adverse effect on the
actual results achieved by us during the periods to which these estimates relate. Those assumptions are
summarized under “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources—Our Long-Term Debt”. Presentation of Run-Rate
EBITDA excludes certain expense items, such as the impact of non-cash compensation, and such
presentation is not intended to be a substitute for historical IFRS measures of operating performance
or liquidity. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources—Our Long-Term Debt” for a discussion of the limitations
of non-IFRS measures and the Run-Rate EBITDA calculation included in this prospectus.

Our Run-Rate EBITDA is subject to material risks, uncertainties and contingencies. We do not
intend to update or otherwise revise our Run-Rate EBITDA to reflect circumstances existing or arising
after the date of this prospectus, or to reflect the occurrence of unanticipated events. Our Run-Rate
EBITDA should not be relied upon for any purpose following the consummation of this offering. The
inclusion of Run-Rate EBITDA should not be regarded as a representation by us or any other person
that we will achieve such operating results or revenues.

We depend on third-party landfills and transfer stations and we cannot provide assurance that we will
maintain these relationships or continue to access services at current or higher levels.

We do not own or operate landfills or transfer stations in certain markets in which we operate. As
a result, we rely on third-party landfills or transfer stations to dispose of solid waste in certain markets.
If we are unable to access these third-party facilities or if the rates for such third-party facilities
increase, it could increase our expenses and reduce profitability. Accordingly, we depend on utilizing a
certain level of third-party landfills to be able to conduct our operations at profitable levels.

We cannot provide assurance that we will maintain our relationships or have access to any
particular landfill or transfer station at current levels. We also cannot provide assurance that third-party
landfills or transfer stations will continue to permit our usage and charge gate rates that generate
acceptable margins for us. Negative impacts could also occur in disposal-neutral markets if our existing
third-party landfill or transfer station operators fail to renew their operating contracts, if the volume of
waste disposal increases and we are unable to find capacity for such increase or if landfill or transfer
station operators increase their gate rates. In addition, new contracts for disposal services that we enter
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into may not have terms similar to those contained in our existing disposal arrangements, in which case
our revenue and profitability could decline.

Our access to equity or debt capital markets is not assured.

Our ability to access equity or debt capital markets may be severely restricted at a time when we
would like, or need, to do so. While we expect we will be able to fund some of our acquisitions and
capital expenditures with our existing resources, additional financing, including additional debt, to
pursue additional acquisitions will likely be required. However, particularly if market conditions
deteriorate, we may be unable to secure additional financing or such additional financing may not be
available to us on favourable terms, which could have an impact on our flexibility to pursue additional
acquisition opportunities. In addition, disruptions in the capital and credit markets could adversely
affect our ability to draw on our Revolving Credit Facility (as defined herein) or raise other capital.
Our access to funds under the Revolving Credit Facility is dependent on the ability of the banks that
are parties to the facility to meet their funding commitments. Those banks may not be able to meet
their funding commitments if they experience shortages of capital and liquidity or if they experience
excessive volumes of borrowing requests within a short period.

The cyclical nature of the infrastructure & soil remediation industry may have a significant impact on the
level of competition for available projects.

Fluctuating demand cycles are common in the infrastructure industry and can have a significant
impact on the level of competition for available projects. As such, fluctuations in the demand for
infrastructure services or the ability of the private and/or public sector to fund projects in then-current
economic climate could adversely affect the number of projects available in our markets, pricing and
our margins and thus our results, which could cause the price of our subordinate voting shares
to decline.

Given the project-based nature of the infrastructure industry, our financial results, similar to others
in the industry, may be impacted in any given period by a wide variety of factors beyond our control
(as outlined herein) and, as a result, there may be from time to time, significant and unpredictable
variations in our quarterly and annual financial results, which could cause the price of our subordinate
voting shares to decline.

The changes in demand for soil remediation are typically reactive and correspond directly with
demand cycles in the infrastructure industry as infrastructure projects generate a significant majority of
the demand for soil remediation services.

Increases in labour costs and disposal and related transportation costs could impact our financial results.

Labour is one of our highest costs and increases in labour costs could materially affect our cost
structure. If we fail to attract and retain qualified employees, control our labour costs or recover any
increased labour costs through increased prices charged to our customers, or otherwise offset such
increases with cost savings in other areas, our operating margins could suffer. In addition, we compete
with other businesses in our markets for qualified employees. From time to time, the labour supply is
limited in some of our markets. A shortage of qualified employees would require us to enhance our
wage and benefits packages to compete more effectively for employees, to hire more expensive
temporary employees or to contract for services with more expensive third-party sellers.

While few of our employees are paid minimum wage, further increases in the minimum wage
could create upward pressure on our labour costs and could have an adverse impact on our financial
condition, results of operations and cash flows.
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Disposal and related transportation costs are also a significant cost category for us. If we incur
increased disposal and related transportation costs and if we are unable to pass these costs on to our
customers, our operating results would suffer.

Price increases may not be adequate to offset the impact of increased costs or may cause us to lose customers.

We seek price increases necessary to offset increased costs, to improve operating margins and to
obtain adequate returns on our deployed capital. Contractual, general economic, competitive or
market-specific conditions may limit our ability to raise prices. As a result of these factors, we may be
unable to offset increases in costs, improve operating margins and obtain adequate investment returns
through price increases. We may also lose customers to lower-price competitors.

Because of our prior acquisitions and future acquisitions we may engage in, our historical operating results
may be of limited use in evaluating our historical performance and predicting our future results.

We have acquired over 100 businesses since our inception in 2007. We expect that we will engage
in acquisitions of other businesses from time to time in the future as part of our growth strategy. The
operating results of the businesses acquired in the Predecessor 2018 Period, the Successor 2018 Period,
Fiscal 2017 and Fiscal 2016 are included in our audited financial statements from the respective dates
of each such acquisition. Historically, all of our acquisitions have been accounted for using the
acquisition method of accounting in accordance with IFRS. Use of this method has resulted in a new
valuation of the assets and liabilities of the acquired companies, which has generally led to an increase
in asset values. We expect an increase in our depreciation and amortization expense and a reduction in
our operating and net income commensurate with such increase. As a result of these acquisitions and
any future acquisitions, our historical operating results may be of limited use in evaluating our
historical performance and predicting our future results.

Our operations in the United States and our financial instruments that are denominated in U.S. dollars could
expose us to exchange rate fluctuations that could adversely affect our financial performance and our reported
results of operations.

Our operations in the United States are conducted in U.S. dollars and the 2022 Notes, the 2023
Notes, the 2026 Notes, the 2027 Notes (each as defined herein) and the outstanding borrowings under
our Term Facility (as defined herein) are denominated in U.S. dollars. Our consolidated financial
statements are denominated in Canadian dollars, and to prepare those financial statements we must
translate the amounts of the assets, liabilities, net sales, other revenues and expenses of our operations
in the United States from U.S. dollars into Canadian dollars using exchange rates for the current
period. Fluctuations in the exchange rates that are unfavourable to us would have an adverse effect on
our financial performance and reported results of operations.

Further, while we hedge the principal and interest payments on the 2022 Notes, the 2023 Notes,
the 2026 Notes, the 2027 Notes and a portion of the Term Facility, we do not hedge the entire amount
outstanding under our Term Facility. The currency risk associated with the unhedged portion of the
Term Facility are managed with the U.S. dollar denominated cash flows generated from our
U.S. operations. If we generate insufficient U.S. dollar denominated cash flows from our
U.S. operations, we may be exposed to exchange rate risk with respect to the unhedged portion of the
Term Facility.

Our results of operations could be affected by changing prices or market requirements for recyclable materials.

Our results of operations have been and may continue to be affected by changing purchase or
resale prices or market requirements for recyclable materials. Our recycling business involves the
purchase and sale of recyclable materials, some of which are priced on a commodity basis. The market
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for recyclable materials, particularly newspaper, corrugated containers, plastic and ferrous and
aluminum metals may be adversely affected by price decreases which could negatively impact our
operating results. The sale prices of and the demand for recyclable commodities, particularly paper
products, are frequently volatile and when they decline, our revenues, operating results and cash flows
will be affected, which could cause the price of our subordinate voting shares to decline.

Foreign import and export regulations imposed on recyclables could impact our ability to export recyclable
materials.

In 2013, the Chinese government began to strictly enforce regulations that establish limits on
moisture and non-conforming materials that may be contained in imported recycled paper and plastics
and restrict the import of certain other plastic recyclables. In 2017, the Chinese government announced
a ban on certain materials, including mixed waste paper and mixed plastics from being included in
recyclable material, as well as extremely restrictive quality requirements, effective in 2018, that have
been difficult for the waste management industry to achieve. Many other markets, both domestic and
foreign, have tightened their quality expectations in respect of recyclable materials as well. In addition,
other countries have limited or restricted the import of certain recyclables. Single stream MRFs process
a wide range of commingled materials and tend to receive a higher percentage of non-recyclables,
which results in increased processing and residual disposal costs to achieve quality standards.

Furthermore, in 2017, the Chinese government began to limit the flow of material into the country
by restricting the issuance of required import licenses. The use of restrictions on import licenses to
restrict flow into China is expected to continue throughout this year. The current U.S. presidential
administration has made substantial changes to foreign trade policy and imposed increases in tariffs on
international trade. In response, China has imposed new tariffs on the import of recyclable
commodities, including wastepaper, plastics and metals. Currently this does not have a significant
impact on our operations since commodity sales represented less than 2% of our total revenues for
each of the Predecessor 2018 Period and Successor 2018 Period, but such restrictions and tariffs may
have an impact on our ability to export recyclable materials globally.

The waste management industry is undergoing fundamental change as traditional waste streams are
increasingly viewed as renewable resources and changes in laws and environmental policies may limit the
items that enter the waste stream, any of which may adversely impact volumes at our transfer stations
and landfills.

The waste management industry has increasingly recognized the value of the waste stream as a
renewable resource and new alternatives to landfilling are being developed that seek to maximize the
renewable energy and other resource benefits of waste. In addition, environmental initiatives, such as
product stewardship and extended producer responsibility, which hold manufacturers or other actors in
the product life cycle responsible for the disposal of manufactured goods, may reduce the volume of
products that enter the waste stream. Further, there may be changes in the laws that classify currently
unregulated residual materials as waste, reclassify items in the waste stream as hazardous or that
otherwise prohibit the disposal of certain wastes in our landfills. These alternatives and changes in laws
may impact the demand for landfill space, which may affect our ability to operate our landfills at full
capacity, as well as the tipping fees and prices that we can charge for utilization of landfill space. As a
result, our revenues and operating margins could be adversely affected, which could cause the price of
our subordinate voting shares to decline.
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Cities and municipalities in which we own and/or operate landfills may be required to formulate
and implement comprehensive plans to reduce or direct the volume of solid waste deposited in landfills
through waste planning, composting, recycling or other programs, such as flow control. Some provincial
and local governments prohibit the disposal of certain types of wastes, such as yard waste, at landfills.
Such actions have reduced and may in the future further reduce the volume of waste going to landfills
in certain areas, which may affect our ability to operate our landfills at full capacity and could adversely
affect our operating results, which could cause the price of our subordinate voting shares to decline.

Increasing efforts by provinces, states and municipalities to reduce landfill disposal could lead to our landfills
operating at a reduced capacity or force us to charge lower rates.

Provinces, states and municipalities increasingly have supported the following alternatives to or
restrictions on current landfill disposal: (i) reducing waste at the source, including recycling and
composting; (ii) prohibiting disposal of certain types of waste at landfills; and (iii) limiting landfill
capacity.

Many provinces and states have enacted, or are currently considering or have considered enacting,
laws regarding waste disposal, including: (i) requiring counties, regions, cities and municipalities under
their jurisdiction to use waste planning, composting, recycling or other programs to reduce the amount
of waste deposited in landfills; and (ii) prohibiting the disposal of food and organic waste, yard waste,
tires and other items in landfills. Even where not prohibited by applicable law, some grocery stores and
other businesses have chosen or may in the future choose to divert their waste from landfills, while
other companies have set zero waste goals and communicated an intention to cease the disposal of any
waste at landfills. Although such mandates and initiatives help to protect our environment, these
developments may reduce the volume of waste disposed of in landfills in certain areas, which could
lead to our landfills operating at less than capacity or force us to charge lower prices for our landfill
disposal services.

Changes to patterns regarding disposal of waste could adversely affect our results of operations by reducing
the volume of waste available for collection and disposal, thus reducing our earnings.

Waste reduction programs may reduce the volume of solid waste available for collection and
disposal in some areas where we operate. Municipal and provincial authorities increasingly mandate
recycling and waste reduction at the source and prohibit the disposal of certain types of waste, such as
yard waste, at landfills where we send waste we receive at our transfer stations. Any significant change
in regulation or patterns regarding disposal of solid waste would have a material adverse effect on our
earnings by reducing the level of demand for our services, resulting in decreased revenue and the
earnings we are able to generate. Additionally, regulations establishing extended producer responsibility
(“EPR”) are being considered or implemented in many places around the world, including in the
United States and Canada. EPR regulations are designed to place either partial or total responsibility
on producers to fund the post-use life cycle of the products they create. Along with the funding
responsibility, producers may be required to take over management of local recycling programs by
taking back their products from end users or managing the collection operations and recycling
processing infrastructure. There is no federal law establishing EPR in the United States; however, state
and local governments could, and in some cases have, taken steps to implement EPR regulations. If
wide-ranging EPR regulations were adopted, they could have a fundamental impact on the waste
streams we manage and how we operate our business, including contract terms and pricing.

While we are expanding our service offerings to include organic waste facilities, there can be no
assurance that the volume or pricing of such services would offset any loss in revenue from our landfill
operations. If we are not successful in expanding our service offerings, growing lines of businesses to
service waste streams that do not go to landfills and providing services for customers that wish to
reduce waste entirely, then our revenues may decline.
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Fuel supply and prices may fluctuate significantly, and we may not be able to pass on cost increases to
our customers.

We rely on diesel fuel to run the majority of our collection vehicles in our solid and liquid waste
operations and our equipment used in our transfer stations, landfills, organic waste facilities and
infrastructure & soil remediation operations. The price and supply of diesel fuel can fluctuate
significantly based on international, political and economic circumstances, as well as other factors
outside of our control, such as actions by the Organization of the Petroleum Exporting Countries
(“OPEC”) and other oil and gas producers, regional production patterns, weather conditions, political
instability in oil and gas producing regions and environmental concerns. Supply shortages could also
substantially increase our operating expenses. Additionally, as fuel prices increase, our direct operating
expenses increase and many of our suppliers raise their prices as a means to offset their own rising
costs. Our contracts or competitive pressures may limit our ability to pass on, or the timing of our
ability to pass on, the increases in fuel costs or the full amount of increases in our fuel costs to our
customers. We also use natural gas for the operation of part of our solid waste fleet. Natural gas prices
are also subject to fluctuation. We do not currently use derivative instruments to hedge against these
fluctuations. To the extent that lower fuel prices result in negative CPI on a year-over-year basis,
revenue from municipal contracts that provide for both increases and decreases in amounts payable to
us as the contractor may reduce our revenue.

Our operations also require the use of products (such as liners at our landfills) the costs of which
may vary with the price of petrochemicals. An increase in the price of petrochemicals could increase
the cost of those products, which would increase our operating and capital costs. We are also
susceptible to increases in indirect fuel fees from our vendors.

Selling prices in our UMO business are sensitive to changes in the market price of oil. Reductions
in oil prices may affect our UMO collections and our pricing. As the price of oil per barrel drops,
refineries may reduce their production in response, resulting in a reduction in the amount of UMO
that we sell to these refineries that are UMO customers. This may reduce our revenue.

We require sufficient cash flow to reinvest in our business.

Our financial strategy depends on our ability to maintain the current rating on our existing debt,
generate sufficient cash flow to reinvest in our existing business, fund internal growth, acquire other
environmental service businesses and take other actions to enhance our value. If we cannot maintain
our current rating on our existing debt, our interest expense could increase and our ability to obtain
financing on favourable terms may be adversely affected.

We must also use a portion of our cash flows from operating activities for growth and maintenance
capital expenditures, including the maintenance of our existing fleet and facilities, which reduces our
flexibility to use such cash flows for other purposes, such as reducing our indebtedness. Our capital
expenditures could increase if we make acquisitions or bid on new municipal contracts which may
require us to provide new vehicles to service the contracts. We may also be required to make
unexpected capital expenditures to respond to changes in governmental requirements which govern our
operations, such as stricter emissions requirements applicable to our vehicles or our facilities or more
stringent odor control requirements. In addition, if we acquire more landfill assets, we will incur higher
capital expenditures because of the more capital intensive nature of the landfill business. The amount
that we spend on capital expenditures may exceed current expectations, which may require us to obtain
additional funding for our operations and incur additional indebtedness or impair our ability to grow
our business.
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We may be unable to obtain performance or surety bonds, letters of credit or other financial assurances or to
maintain adequate insurance coverage.

If we are unable to obtain performance or surety bonds, letters of credit or insurance, we may not
be able to enter into additional contracts or retain or obtain necessary operating permits. Each of our
collection contracts, municipal contracts, infrastructure contracts, transfer stations, organic facilities or
soil remediation or clean or remediated soil site operations and landfill closure and post-closure
obligations may require performance or surety bonds, letters of credit or other financial assurance to
secure contractual performance or comply with federal, state, provincial or local environmental laws or
regulations. We typically satisfy these requirements by posting bonds or letters of credit. As of
December 31, 2018, we had approximately $579.8 million of such surety bonds in place and
approximately $68.9 million of letters of credit issued. Closure bonds are difficult and costly to obtain
and are subject to governmental laws or regulations which may change and become increasingly
stringent. If we are unable to obtain performance or surety bonds or additional letters of credit in
sufficient amounts or at acceptable rates, we could be precluded from entering into additional contracts
or obtaining or retaining operating permits for our various permitted facilities. Any future difficulty in
obtaining insurance also could impair our ability to secure future contracts that are conditional upon
the contractor having adequate insurance coverage. Accordingly, our failure to obtain performance or
surety bonds, letters of credit or other financial assurances or to maintain adequate insurance coverage
could limit our operations or violate federal, state, provincial, or local requirements, which could have a
materially adverse effect on our business, financial condition and results of operations, which could
cause the price of our subordinate voting shares to decline.

Our business is subject to operational, health and safety and environmental risks, including the risk of
personal injury to employees and others.

Provision of environmental services involves risks, such as on- or off-site vehicle or equipment
accidents, equipment defects, spills, malfunctions and failures and natural disasters, which could
potentially result in releases of hazardous materials, injury or death of employees and others or a need
to shut down or reduce operation of our facilities while remedial actions are undertaken. These risks
expose us to potential liability, damages, fines or charges for pollution, remediation and other
environmental damages, personal injury, loss of life, business interruption and property damage
or destruction.

While we seek to minimize our exposure to such risks through comprehensive training and
compliance programs and insurance, as well as vehicle and equipment maintenance programs, if we
were to incur substantial liabilities in excess of any applicable insurance, our business, results of
operations and financial condition could be adversely affected, which could cause the price of our
subordinate voting shares to decline.

We depend on our key personnel.

Our success depends significantly on the continued individual and collective contributions of our
senior, regional and local management teams. The loss of the services of members of these
management teams or the inability to hire and retain experienced replacement management personnel
could have a material adverse effect on our business, results of operations and financial condition. In
addition, to implement and manage our business and operating strategies effectively, we must maintain
a high level of efficiency and performance, continue to enhance our operational and management
systems, and continue to successfully attract, train, motivate and manage our employees. If we are not
successful in these efforts, this may have a material adverse effect on our business, results of operations
and financial condition. Any departures of key personnel could also be viewed in a negative light by
investors and research analysts, which could cause the price of our subordinate voting shares to decline.
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Our business requires us to register as a commercial vehicle operator in the jurisdictions in which we operate
and maintain certain standards with respect to the operation of our fleet.

Each of the jurisdictions in which we operate has regulations that govern the operation and safety
requirements of our vehicles. For example, the Ministry of Transportation for some Canadian provinces
monitors each carrier’s collisions, convictions and fleet inspections and assigns a carrier safety rating
based on a pre-determined formula compared with industry performance data. These ratings are
important as they determine our ability to operate vehicles in the particular province and may affect
our ability to bid on certain municipal and other commercial contracts which require that a bidder have
a certain rating at the time of the bid submission. Our failure to maintain the required ratings could
adversely affect our results of operations, which could cause the price of our subordinate voting shares
to decline.

Our business is and may be adversely affected by weather conditions and seasonality.

Our operating results fluctuate seasonally. Our solid waste and liquid waste operations can be
adversely affected by periods of inclement or severe weather, which could increase the volume of waste
collected under our existing contracts, delay the collection and disposal of waste, reduce the volume of
waste delivered to our disposal sites, delay the construction or expansion of our landfill sites and other
facilities or cause us to incur incremental labour, maintenance and equipment costs and penalties under
municipal contracts, some or all of which we may not be able to recover from our customers. In our
infrastructure & soil remediation business line, our operating revenue is lowest in the first quarter
primarily due to lower construction project activity in the winter months as a result of winter weather
conditions. High precipitation levels, particularly in the spring, can also adversely impact revenue,
particularly in the first and second quarters when project start dates are more likely to be delayed or
result in the extension of road load restrictions, negatively impacting the volume of soil at our soil
remediation facilities. Weather conditions can also cause delays in the timing of purchases of UMO by
asphalt plants engaged in road construction.

In addition, natural disasters, such as winter storms, periods of particularly inclement weather or
climate extremes resulting from climate change, may also generally force us to temporarily suspend
some of our operations and as a result, may significantly affect our operating results, which could cause
the price of our subordinate voting shares to decline.

Because of these factors, we expect operating income to generally be lower in the winter months.
The impact of adverse weather conditions on our operations may also contribute to variability in our
interim and annual period to period results of operations.

The loss of existing customers or the inability to obtain new contracts could adversely affect our business.

Our business depends to a large degree on our customer contracts and relationships. If we are
unable to maintain our existing customer contracts or obtain additional customer contracts or service
agreements to replace lost customer revenue, our business, results of operations, cash flows and
financial condition will be adversely affected, which could cause the price of our subordinate voting
shares to decline.

An economic downturn may have an adverse impact on our operating results and may expose us to credit risk
Jrom our customers.

Our business is subject to a number of general economic factors, many of which are out of our
control, which may have a material adverse effect on our business, financial condition and results of
operations. These include recessionary economic cycles and downturns in the business cycles of the
industries in which our customers conduct business, as well as downturns in the principal regional
economies where our operations are located. A weak economy generally results in a decline in solid
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and certain liquid waste volumes generated as well as in infrastructure and construction and demolition
projects which may reduce the volume of contaminated soil at our soil remediation operations and the
volume of liquid waste at our sludge pads which would negatively affect our operating results.
Consumer uncertainty and the loss of consumer confidence may decrease overall economic activity and
thereby reduce demand for the services we provide. Additionally, the decline in liquid or solid waste
volumes may result in increased competitive pricing pressure and increased customer turnover, resulting
in lower revenue and increased operating costs.

The challenging economic environment may cause some of our customers to suffer financial
difficulties and ultimately to be unable or unwilling to pay amounts owed to us. This could have a
negative impact on our financial condition, results of operations and cash flows, which could cause the
price of our subordinate voting shares to decline.

We are increasingly dependent on technology in our operations and, if our technology fails, our business could
be adversely affected.

We may experience problems with the operation of our current information technology systems or
the technology systems of third parties on which we rely, as well as the development and deployment of
new information technology systems, that could adversely affect, or even temporarily disrupt, all or a
portion of our operations until resolved. The inability to implement new systems or delays in
implementing new systems can also affect our ability to realize projected or expected cost savings.
Additionally, any systems failures could impede our ability to timely collect and report financial results
and other operating information in accordance with our banking and other contractual commitments
and our environmental and other permits.

A cybersecurity incident could negatively impact our business and our relationships with customers.

We use computers in substantially all aspects of our business operations. We also use mobile
devices, social networking and other online activities to connect with our employees and our customers.
Such uses give rise to cybersecurity risks, including security breach, espionage, system disruption, theft
and inadvertent release of information. Our business involves the storage and transmission of numerous
classes of sensitive and/or confidential information and intellectual property, including customers’
personal information, private information about employees and financial and strategic information
about us and our customers. We also rely on a payment card industry compliant third party to protect
our customers’ credit card information. While we pursue our strategy to grow through acquisitions and
to pursue new initiatives that improve our operations and cost structure, we are also expanding and
improving our information technologies, resulting in a larger technological presence and corresponding
exposure to cybersecurity risk. If we fail to assess and identify cybersecurity risks associated with
acquisitions, new initiatives and our information technology systems generally, we may become
increasingly vulnerable to such risks. Additionally, while we have implemented measures to prevent
security breaches and cyber incidents, our preventive measures and incident response efforts may not
be entirely effective. The theft, destruction, loss, misappropriation, release of sensitive and/or
confidential information or intellectual property or interference with our information technology
systems or the technology systems of third parties on which we rely, could result in business disruption,
negative publicity, brand damage, violation of privacy laws, loss of customers, potential liability and
competitive disadvantage.

Damage to our reputation or our brand could adversely affect our business.

Developing and maintaining our reputation and our brand are important factors in our relationship
with customers, suppliers and others. Our ability to address adverse publicity or other issues, including
concerns about service quality, environmental compliance, efficacy or similar matters, real or perceived,
could negatively impact sentiments towards us and our services, and our business and financial results
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could suffer. In addition, any lawsuits, regulatory inquiries or other legal proceedings brought against
us, could create negative publicity, which could damage our reputation and competitive position and
adversely affect our business and financial condition, which could cause the price of our subordinate
voting shares to decline.

The introduction of new tax or accounting rules, laws or regulations could adversely impact our reported
results of operations.

Complying with new tax or accounting rules, laws or regulations could adversely impact our results
of operations or cause unanticipated fluctuations in our results of operations or financial conditions in
future periods. The legislation recently enacted in the United States commonly known as the Tax Cuts
and Jobs Act made extensive changes to the U.S. federal income tax system. This law and related
future legislation, regulations and rulings could adversely affect our U.S. federal income tax treatment.
The interpretation and application of many provisions of this law are subject to significant ambiguity.
You are highly encouraged to consult your advisors regarding such changes.

Increases in insurance costs could reduce our operating margins and reported earnings.

Our operations are subject to risks normally inherent in an environmental services industry,
including potential liability which could result from, among other circumstances, personal injury,
environmental claims or property damage. We maintain insurance policies for automobile, general,
employers, environmental, products liability, cyber incident, worker’s compensation for our employees
in our U.S. operations, directors’ and officers’ fiduciary liability and property insurance. Worker’s
compensation insurance for our Canadian operations is covered under various provincial government
programs. The availability of, and ability to collect on, insurance coverage is subject to factors beyond
our control. In addition, we may become subject to liability hazards in circumstances where we cannot
or may elect not to insure (because of high premium costs or other reasons), or for occurrences which
exceed maximum coverage under our policies. We also provide group employee health and welfare
benefits insurance coverage to our non-unionized employees and unionized employees pursuant to
collective bargaining agreements. We have no control over changing conditions and pricing in the
insurance marketplace and the cost or availability of various types of insurance may change
dramatically in the future. Also, our costs of providing group health coverage may increase based on
our claims experience. To the extent these costs cannot be passed on to our customers through rate
increases, increases in insurance costs could reduce future profitability. Furthermore, the inability to
obtain insurance in the future for certain types of losses may require us to limit the services we provide
or the areas in which we operate, thereby reducing our revenue. Lastly, the occurrence of a significant
uninsured loss could have a material adverse effect on us. Also, due to the variable condition of the
insurance market, we may experience future increases in self-insurance levels as a result of increased
retention levels and increased premiums. If we elect to assume more risk for self-insurance through
higher retention levels, we may experience more variability in our self-insurance reserves and expense.

Governmental authorities have enacted (and are expected to further enact) climate change requirements that
could increase our costs to operate.

Environmental advocacy groups and regulatory agencies in Canada and in the U.S. have been
focusing considerable attention on the emissions of greenhouse gases and the link they are understood
to have to climate change. As a consequence, governments have enacted (and are expected to further
enact) laws and regulations to regulate greenhouse gas emissions through requirements of specific
controls, carbon levies, cap and trade programs or other measures. Comprehensive greenhouse gas
legislation, including carbon pricing and the imposition of fees, taxes or other costs, could adversely
affect our collection, disposal and processing operations as well as the operations of our customers.
Changing environmental regulations could require us to take any number of actions, including the
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purchase of emission allowances or the installation of additional pollution control technology such as
methane gas collection systems at landfills, and could make our operations less profitable, which could
adversely affect our results of operations, which could cause the price of our subordinate voting shares
to decline.

We could be subject to significant fines and penalties, and our reputation could be adversely affected, if our
businesses, or third parties with whom we have a relationship, fail to comply with U.S., Canadian or foreign
anti-bribery or anti-corruption laws or regulations.

It is our policy to comply with all applicable anti-bribery laws, such as the U.S. Foreign Corrupt
Practices Act, Canada’s Corruption of Foreign Public Officials Act and other applicable local laws of
the countries in which we operate, and we monitor our local partners’ compliance with such laws as
well. Charles Rizzo, a former officer of a business that the Company acquired, was a subject of an
enforcement action under the applicable anti-bribery laws of the acquired business’s jurisdiction. As a
result of such enforcement action, Mr. Rizzo was convicted of bribery and sentenced to more than five
years in a federal prison. We were not subject to any other fines or penalties as result of this
enforcement action, nor have we received any fines or penalties regarding any other anti-bribery
activities in the past five years. Our reputation may be adversely affected if we were reported to be
associated with corrupt practices or if we, our former employees or our local partners fail to comply
with such laws. Such damage to our reputation could adversely affect our ability to grow our business.
Additionally, violations of such laws could subject us to significant fines and penalties.

We will incur increased expenses as a result of being a public company and our current resources may not be
sufficient to fulfill our public company obligations.

We expect to incur significant legal, accounting, insurance and other expenses as a result of being a
public company, which may negatively impact our performance and could cause our results of
operations and financial condition to suffer. Compliance with applicable securities laws in the
United States and Canada and the rules of the NYSE and TSX substantially increases our expenses,
including our legal and accounting costs, and makes some activities more time-consuming and costly.
Reporting obligations as a public company and our anticipated growth may strain our financial and
management systems, processes and controls, as well as on our personnel.

We also expect these laws, rules and regulations to make it more expensive for us to obtain
director and officer liability insurance, and we may be required to accept reduced policy limits and
coverage or incur substantially higher costs to obtain the same or similar coverage. As a result, it may
be more difficult for us to attract and retain qualified persons to serve on our board of directors or as
officers. As a result of the foregoing, we expect a substantial increase in legal, accounting, insurance
and certain other expenses in the future, which will negatively impact our financial performance and
could cause our results of operations and financial condition to suffer.

We are responsible for establishing and maintaining adequate internal control over financial
reporting, which is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
IFRS. Because of our inherent limitations and the fact that we are a new public company and are
implementing new financial control and management systems, internal control over financial reporting
may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future
periods are subject to risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate. A failure to prevent or
detect errors or misstatements may result in a decline in the market price of our subordinate voting
shares and harm our ability to raise capital in the future.
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If our management is unable to certify the effectiveness of our internal controls or if material
weaknesses in our internal controls are identified, we could be subject to regulatory scrutiny and a loss
of public confidence, which could harm our business and cause a decline in the price of our
subordinate voting shares. In addition, if we do not maintain adequate financial and management
personnel, processes and controls, we may not be able to accurately report our financial performance
on a timely basis, which could cause a decline in the market price of our subordinate voting shares and
harm our ability to raise capital. Failure to accurately report our financial performance on a timely
basis could also jeopardize our listing on the NYSE and/or TSX or any other stock exchange on which
our subordinate voting shares may be listed. Delisting of our subordinate voting shares on any exchange
would reduce the liquidity of the market for our subordinate voting shares, which would reduce the
price of and increase the volatility of the market price of our subordinate voting shares.

Failure to comply with requirements to design, implement and maintain effective internal control over
financial reporting could have a material adverse effect on our business and stock price.

As a privately-held company, we were not required to evaluate our internal control over financial
reporting in a manner that meets the standards of publicly traded companies required by
Section 404(a) of the Sarbanes-Oxley Act (“Section 404”), in the United States, or National
Instrument 52-109—=Certification of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-1097),
in Canada.

In connection with the audit of our consolidated financial statements, management has identified
certain control deficiencies during its time as a privately-held company that together amount to a
material weakness. A material weakness is a deficiency, or a combination of deficiencies, in internal
control over financial reporting, such that there is a reasonable possibility that a material misstatement
of the company’s annual or interim consolidated financial statements will not be prevented or detected
on a timely basis. During this time, we did not have in place an effective control environment with
formal processes and procedures or an adequate number of accounting personnel with the appropriate
technical training in, and experience with, IFRS to allow for a detailed review of complex accounting
transactions, including business combinations, that would identify errors in a timely manner. In
addition, we did not design or maintain effective controls over the financial statement close and
reporting process in order to ensure the accurate and timely preparation of financial statements in
accordance with IFRS.

Subsequent to December 31, 2018, management has taken steps to address the material weakness
and implement a remediation plan, which management believes will address the underlying causes. The
Company has engaged external advisors to provide financial accounting assistance in the short term and
we continue to evaluate and document the design and operating effectiveness of our internal controls
and execute the remediation and implementation of our internal controls as required. The Company
has hired a Vice President of Internal Audit and has reallocated existing senior finance personnel to
focus on the design and effectiveness of internal controls. The Company is in the process of increasing
certain personnel responsibilities to enhance appropriate segregation of duties where possible,
establishing a more comprehensive review and approval process and implementing additional internal
reporting procedures. While management believes that the steps taken to date are adequate in
addressing the material weakness, the material weakness identified above cannot be considered
remediated until the applicable relevant controls operate for a sufficient period of time and
management has concluded, through testing, that these controls are operating effectively. No assurance
can be provided at this time that the actions and remediation efforts will effectively remediate the
material weakness or prevent the incidence of other material weakness in the Company’s internal
control over financial reporting in the future.

As a public company, we will become subject to reporting and other obligations under applicable
U.S. and Canadian securities laws and rules of the NYSE and the TSX. We will have significant
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requirements for enhanced financial reporting and internal controls. The process of designing and
implementing effective internal controls is a continuous effort that requires us to anticipate and react
to changes in our business and the economic and regulatory environments and to expend significant
resources to maintain a system of internal controls that is adequate to satisfy our reporting obligations
as a public company. If we are unable to establish that management has effectively remediated the
identified material weakness or maintain appropriate internal financial reporting controls and
procedures in the future, it could cause us to fail to meet our reporting obligations on a timely basis,
result in material misstatements in our consolidated financial statements and harm our results of
operations.

In addition, we will be required to furnish a report by management on, among other things, the
effectiveness of our internal control over financial reporting in the second annual report following the
completion of this offering. This assessment will need to include disclosure of any material weakness
identified by our management in our internal control over financial reporting. The rules governing the
standards that must be met for our management to assess our internal control over financial reporting
are complex and require significant documentation, testing and possible remediation. Testing and
maintaining internal controls may divert our management’s attention from other matters that are
important to our business. In addition, our independent registered public accounting firm will be
required to issue an attestation report on the effectiveness of our internal control over financial
reporting in the second annual report following the completion of this offering.

In connection with the implementation of the necessary procedures and practices related to
internal control over financial reporting, we may identify deficiencies that we may not be able to
remediate in time to meet the deadline imposed by U.S. and/or Canadian securities laws, including
pursuant to Section 404. In addition, we may encounter problems or delays in completing the
remediation of any deficiencies identified by our independent registered public accounting firm in
connection with the issuance of their attestation report. Our testing, or the subsequent testing by our
independent registered public accounting firm, may reveal deficiencies in our internal controls over
financial reporting that are deemed to be material weaknesses which could result in a material
misstatement of our annual consolidated financial statements, our interim reports, or disclosures that
may not be prevented or detected.

We do not expect that our disclosure controls and procedures and internal controls over financial
reporting will prevent all error and fraud. A control system, no matter how well-designed and
implemented, can provide only reasonable, not absolute, assurance that the control system’s objectives
will be met. Further, the design of a control system must reflect the fact that there are resource
constraints, and the benefits of controls must be considered relative to their costs. Due to the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all
control issues within an organization are detected. The inherent limitations include the realities that
judgements in decision making can be faulty, and that breakdowns can occur because of simple errors
or mistakes. Controls can also be circumvented by individual acts of certain persons, by collusion of two
or more people or by management override of the controls. Due to the inherent limitations in a
cost-effective control system, misstatements due to error or fraud may occur and may not be detected
in a timely manner or at all. We may not be able to conclude on an ongoing basis that we have
effective internal control over financial reporting in accordance with U.S. and/or Canada securities laws,
including, the Sarbanes-Oxley Act for compliance with the requirements of Section 404, or our
independent registered public accounting firm may not issue an unqualified opinion. If either we are
unable to conclude that we have effective internal control over financial reporting or our independent
registered public accounting firm is unable to provide us with an unqualified opinion, investors could
lose confidence in our reported financial information, which could have a material adverse effect on
the trading price of our subordinate voting shares. Failure to accurately report our financial
performance on a timely basis could also jeopardize our listing on the NYSE and/or TSX or any other
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stock exchange on which our subordinate voting shares may be listed. Delisting of our subordinate
voting shares on any exchange would reduce the liquidity of the market for our subordinate voting
shares, which would reduce the price of and increase the volatility of the market price of our
subordinate voting shares.

Efforts by labour unions could divert management attention and adversely affect operating results.

From time to time, labour unions attempt to organize our employees. As of December 31, 2018,
approximately 16% of our employees were represented by unions, and we have or will have collective
bargaining agreements with each of these groups. Negotiating collective bargaining agreements could
divert management’s attention, which could adversely affect operating results. Additional groups of
employees may seek union representation in the future. As a result of these activities, we may be
subject to unfair labour practice charges, complaints and other legal, administrative and arbitral
proceedings initiated against us by unions or employees, which could divert management’s attention
from our operations, resulting in an adverse impact on our operating results. If we are unable to
negotiate acceptable collective bargaining agreements, we may be subject to labour disruptions, such as
union-initiated work stoppages or strikes. Depending on the type and duration of any labour
disruptions, our operating expenses could increase significantly, which could adversely affect our
financial condition, results of operations and cash flows. While the majority of our collective
agreements contain “no strike” clauses, extended labour disruptions could impact our ability to fulfill
our contractual obligations to municipalities and other customers and result in termination of
our contracts.

Our accruals for our landfill site closure and post-closure costs and contamination-related costs may
be inadequate.

We are required to pay capping, closure and post-closure maintenance costs for all of our owned
landfill sites, and in some instances landfill sites that we manage. Our estimates or assumptions
concerning future cell development, landfill closure or post-closure costs may turn out to be
significantly different from actual results. Our obligations to pay closure or post-closure costs or other
contamination-related costs may exceed the amount we have accrued and reserved from funds or
reserves established to pay such costs. In addition, subsequent to the completion or closure of a landfill
site, we may be liable for unforeseen environmental issues, which could result in our payment of
substantial remediation costs. To the extent that such events occur at a landfill, cash expenditures for
closure and post-closure could be accelerated, results of operations and cash flow estimates may be
adversely affected and the carrying amount of the landfill may be subject to impairment testing, which
could adversely affect our financial condition or operating results and could cause the price of our
subordinate voting shares to decline.

Competitive dynamics for excess landfill capacity have changed in the past and may change in the future.

Excess capacity in U.S. landfills in Michigan and upstate New York has resulted in very
competitive pricing for the large volume of solid waste that we control through our network of transfer
stations in Ontario and through our collection operations in Michigan. A change in this competitive
dynamic would have a significant adverse impact on the costs of operating our solid waste business and
our operating revenue.

Our business may be interrupted by litigation or regulatory or activist action.

We may, in the normal course of business, be subject to judicial, administrative or other third-party
proceedings that could interrupt or limit our operations, result in adverse judgements, settlements or
fines and create negative publicity. Many of these matters raise difficult and complicated factual and
legal issues and are subject to uncertainties and complexities. In addition, individuals or environmental
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activists could lobby governments to limit the scope of our operations, especially in connection with
obtaining new or expanded permits and regulating disposal sites for remediated soils and organic waste
processing facilities. The timing of the final resolutions to lawsuits, regulatory inquiries and
governmental and other legal proceedings is uncertain. Additionally, the possible outcomes or
resolutions to these matters could include adverse judgements, orders or settlements or require us to
implement corrective measures or facility modifications, any of which could require substantial
payments. Any adverse outcome in such proceedings could adversely affect our operations and financial
results, which could cause the price of our subordinate voting shares to decline.

The geographic location of our Southeastern United States operations could leave us vulnerable to acts of
nature in those areas.

Our facilities located in the Southeastern United States are especially susceptible to natural
disasters such as hurricanes and tropical storms. A significant natural disaster could severely damage or
destroy these facilities, disrupting employees and customers, which could, in turn, significantly adversely
affect our business, results of operations and financial condition.

Risks Related to this Offering and Ownership of Our Subordinate Voting Shares and Multiple
Voting Shares

The Investors will continue to have significant influence over us upon completion of the offering.

Our multiple voting shares have 10 votes per share and our subordinate voting shares, which are
the shares we and the selling sharcholder are selling in this offering, have one vote per share.
Collectively, Patrick Dovigi, Josaud Holdings Inc., Josaud II Holdings Inc., Sejosa Holdings Inc., and
Sejosa II Holdings Inc. (the “Dovigi Group™) will hold all of our issued and outstanding multiple
voting shares, approximately 3.8% of our total issued and outstanding shares and approximately 28.3%
of the voting power attached to all of the shares (approximately 3.7% and 27.5%, respectively, if the
underwriters exercise their option to purchase additional subordinate voting shares in full). Each of
Sejosa Holdings Inc., Sejosa II Holdings Inc., Josaud Holdings Inc. and Josaud II Holdings Inc. is
owned directly or indirectly by Patrick Dovigi, his family members and discretionary trusts settled by
family members of Patrick Dovigi.

Upon completion of this offering, the Investors will hold approximately 64.5% of our total issued
and outstanding shares and approximately 73.5% of the voting power attached to all of the shares
(approximately 61.9% and 71.3%, respectively, if the underwriters exercise their option to purchase
additional subordinate voting shares in full).

The Investors will have significant influence over us and decisions that require shareholder
approval, including election of directors and significant corporate transactions. As long as the Investors,
or affiliates thereof, own or control at least a majority of the voting power attached to all of the shares,
they will have the ability to exercise substantial control over all corporate actions requiring shareholder
approval, irrespective of how our other shareholders may vote, including the election and removal of
directors and the size of our board of directors, any amendment of our articles (“Articles”) or by-laws,
or the approval of any significant corporate transaction, including a sale of substantially all of our
assets. Even if their ownership falls below 50% of the voting power attached to all of the shares, the
Investors, or affiliates thereof, will continue to be able to strongly influence or effectively control our
decisions. The Investor Rights Agreements that the Investors will enter into at the closing of this
offering will provide the Investors with certain director nomination rights and pre-emptive rights to
subscribe for additional subordinate voting shares (or multiple voting shares, as applicable).

Each of our directors and officers owes a fiduciary duty to us and must act honestly and in good
faith with a view to our best interests. However, any director and/or officer that is a shareholder, even
a controlling shareholder, is entitled to vote its shares in its own interests, which may not always be in
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the interests of our sharcholders generally. The concentration of voting power may have the effect of
delaying, deferring or preventing a change in control of our Company, impeding a merger,
consolidation, takeover or other business combination involving us or discouraging a potential acquirer
from making a tender offer or otherwise attempting to obtain control of us, which in turn could have a
material adverse effect on the market price of our subordinate voting shares. The issuance of stock
options and other convertible securities could lead to greater concentration of subordinate voting share
ownership among insiders and could lead to dilution of subordinate voting share ownership which could
lead to depressed subordinate voting share prices. Furthermore, the conversion of multiple voting
shares to subordinate voting shares could lead to dilution of subordinate voting share ownership. We
may also take actions that our other shareholders do not view as beneficial, which may adversely affect
our results of operations and financial condition and cause the value of your investment to decline.

We cannot predict the impact our dual class share structure may have on our stock price.

We cannot predict whether our dual class share structure will result in a lower or more volatile
market price of our subordinate voting shares or in adverse publicity or other adverse consequences.
For example, certain stock market index providers have announced restrictions on including companies
with multiple-class share structures in certain of their indices. In July 2017, FTSE Russell and S&P
Dow Jones announced that they would cease to allow most newly public companies utilizing dual or
multi-class capital structures to be included in their indices. Affected indices include the Russell 2000
and the S&P 500, S&P MidCap 400 and S&P SmallCap 600, which together make up the S&P
Composite 1500. Beginning in 2017, MSCI, a leading stock index provider, opened public consultations
on their treatment of no-vote and multi-class structures and temporarily barred new multi-class listings
from certain of its indices; however, in October 2018, MSCI announced its decision to include equity
securities “with unequal voting structures” in its indices and to launch a new index that specifically
includes voting rights in its eligibility criteria. Under the announced policies, our dual class capital
structure would make us ineligible for inclusion in certain indices, and as a result, mutual funds,
exchange-traded funds and other investment vehicles that attempt to passively track those indices will
not be investing in our stock. These policies are still fairly new and it is as of yet unclear what effect, if
any, they will have on the valuations of publicly traded companies excluded from the indices, but it is
possible that they may depress these valuations compared to those of other similar companies that are
included. Because of our dual class structure, we will likely be excluded from certain of these indices
and other stock indices may take similar actions. Given the sustained flow of investment funds into
passive strategies that seek to track certain indices, exclusion from stock indices would likely preclude
investment by many of these funds and could make our subordinate voting shares less attractive to
other investors. As a result, the market price and liquidity of our subordinate voting shares could be
adversely affected.

An active, liquid and orderly trading market for our subordinate voting shares may not develop, and you may
not be able to resell your shares at or above the initial public offering price.

The TSX has not conditionally approved our listing application and there is no assurance that the
TSX will approve our listing application. There is currently no market through which our subordinate
voting shares may be sold and, if a market for our subordinate voting shares does not develop or is not
sustained, you may not be able to resell your subordinate voting shares purchased in this offering. This
may affect the pricing of the subordinate voting shares in the secondary market, the transparency and
availability of trading prices, the liquidity of the subordinate voting shares and the extent of issuer
regulation. The initial public offering price of our subordinate voting shares was determined through
negotiations between us and the underwriters. The initial public offering price may not be indicative of
the market price of our subordinate voting shares after this offering. In the absence of an active trading
market for our subordinate voting shares, investors may not be able to sell their subordinate voting
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shares at or above the initial public offering price. We cannot predict the price at which our
subordinate voting shares will trade.

In addition, the terms of the Margin Loans (as defined herein) will restrict the Margin Loan
Borrowers (as defined herein) from selling the subordinate voting shares and multiple voting shares
anticipated to be pledged as security thereunder unless certain requirements are met at the time of the
sale. As a result, a significant portion of the outstanding subordinate voting shares and all of the
multiple voting shares will be subject to restrictions on sale during the term of the Margin Loans,
which may also affect the pricing of the subordinate voting shares in the secondary market and the
liquidity of the subordinate voting shares.

You will incur immediate and substantial dilution in the net tangible book value of the subordinate voting
shares you purchase in this offering.

The initial public offering price per subordinate voting share will be substantially higher than our
pro forma net tangible book value (deficit) per subordinate voting share immediately after this offering.
As a result, you will pay a price per subordinate voting share that substantially exceeds the per
subordinate voting share book value of our tangible assets after subtracting our liabilities. In addition,
you will pay more for your subordinate voting shares than the amounts paid by our existing owners.
Assuming an offering price of US$22.00 per subordinate voting share, which is the midpoint of the
estimated price range set forth on the cover page of this prospectus, you will incur immediate and
substantial dilution in an amount of US$28.04 per subordinate voting share. See “Dilution”.

As a foreign private issuer, we are not subject to certain U.S. securities law disclosure requirements that apply
to a domestic U.S. issuer, which may limit the information publicly available to our shareholders. We are also
permitted to rely on exemptions from certain governance standards applicable to U.S. issuers.

As a foreign private issuer, we are not required to comply with all of the periodic disclosure and
current reporting requirements of the Exchange Act and therefore there may be less publicly available
information about us than if we were a U.S. domestic issuer. For example, we are not subject to the
proxy rules in the United States and disclosure with respect to our annual meetings will be governed by
Canadian requirements. In addition, our officers, directors and Investors are exempt from the reporting
and short-swing profit recovery provisions of Section 16 of the Exchange Act and the rules thereunder.
Therefore, our sharcholders may not know on a timely basis when our officers, directors and Investors
purchase or sell our subordinate voting shares.

We may also take advantage of certain provisions in the NYSE Listing Rules that allow us to
follow Canadian law for certain governance matters. Applicable Canadian laws encourage, but do not
require, that a majority of our board of directors consists of independent directors. Our board of
directors therefore may include fewer independent directors than would be required if we were subject
to NYSE listing standards. In addition, we are not subject to NYSE listing standards that require that
independent directors regularly have scheduled meetings at which only independent directors are
present. Canadian securities laws encourage, but do not require, that we adopt a compensation
committee and a nominating committee that is comprised entirely of independent directors. As a result,
our practice varies from the requirements of NYSE listing standards, which set forth certain
requirements as to the responsibilities, composition and independence of compensation and nominating
committees. Canadian securities laws do not require that we disclose information regarding third-party
compensation of our directors or director nominees. As a result, our practice varies from the third-
party compensation disclosure requirements of NYSE standards.

Furthermore, quorum requirements applicable to general meetings of shareholders as set out in
the OBCA differ from the requirement of NYSE listing standards, which requires that an issuer
provide in its by-laws for a generally applicable quorum, and that such quorum may not be less than

56



one-third of the outstanding voting stock. As a result of the above, you may not have the same
protections afforded to shareholders of companies that are not foreign private issuers.

We may lose foreign private issuer status in the future, which could result in significant additional costs and
expenses to us.

Following completion of this offering, we will be a “foreign private issuer”, as such term is defined
in Rule 405 of Regulation C under the Exchange Act. We may in the future lose our foreign private
issuer status if a majority of our shares are held in the U.S. and we fail to meet the additional
requirements necessary to avoid loss of foreign private issuer status, such as if: (1) a majority of our
directors or executive officers are U.S. citizens or residents; (2) a majority of our assets are located in
the U.S.; or (3) our business is administered principally in the U.S.

If we lose our foreign private issuer status and decide, or are required, to register as a U.S.
domestic issuer, the regulatory and compliance costs to us will be significantly more than the costs
incurred as a foreign private issuer. In such event, we would not be eligible to use foreign issuer forms
and would be required to file periodic and current reports and registration statements on U.S. domestic
issuer forms with the SEC, which are generally more detailed and extensive than the forms available to
a foreign private issuer.

The market price of our subordinate voting shares may be volatile, which could result in substantial losses for
investors purchasing subordinate voting shares in this offering.

The market price of our subordinate voting shares could be subject to significant fluctuations after
this offering, and it may decline below the offering price. In addition, securities markets worldwide
have experienced, and are likely to continue to experience, significant price and volume fluctuations.
This market volatility, as well as general economic, market or political conditions, could subject the
market price of our subordinate voting shares to wide price fluctuations regardless of our operating
performance. Some of the factors that may cause the market price of our subordinate voting shares to
fluctuate include:

* significant volatility in the market price and trading volume of comparable companies;

* actual or anticipated changes or fluctuations in our operating results or in the expectations of
market analysts;

* adverse market reaction to any indebtedness we may incur or securities we may issue in
the future;

* short sales, hedging and other derivative transactions in our subordinate voting shares;

e announcements of new contracts, significant acquisitions or significant agreements by us or by
our competitors;

e litigation or regulatory action against us;

e investors’ general perception of us and the public’s reaction to our press releases, our other
public announcements and our filings with applicable securities regulators;

* publication of research reports or news stories about us, our competitors or our industry, or
positive or negative recommendations or withdrawal of research coverage by securities analysts;

* changes in general political, economic, industry and market conditions and trends;

* sales of our subordinate voting shares by our directors, executive officers, Investors and existing
shareholders and their affiliates;

* sales, or anticipated sales, of large blocks of our subordinate voting shares;
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e recruitment or departure of key personnel; and
e other risk factors described in this section of the prospectus.

In addition, stock markets have historically experienced substantial price and volume fluctuations.
Broad market and industry factors may harm the market price of our subordinate voting shares. Hence,
the market price of our subordinate voting shares could fluctuate based upon factors that have little or
nothing to do with us, and these fluctuations could materially reduce the market price of our
subordinate voting shares regardless of our operating performance. In the past, following periods of
volatility in the market price of a company’s securities, securities class action litigation has been
instituted against that company. If we were involved in any similar litigation, we could incur substantial
costs, our management’s attention and resources could be diverted and it could harm our business,
operating results and financial condition.

Our level of indebtedness may increase and reduce our financial flexibility.

As of June 30, 2019, we had approximately $6,679.8 million of debt outstanding. We are currently
indebted under our Credit Agreements and our Notes (as defined herein) and we may incur additional
indebtedness under the Credit Agreements or otherwise in the future. We are exposed to changes in
interest rates on our cash and cash in escrow, bank indebtedness and long-term debt. Debt issued at
variable rates exposes us to cash flow interest rate risk. Debt issued at fixed rates exposes us to fair
value interest rate risk. Our borrowings, current and future, will require interest payments and need to
be repaid or refinanced, could require us to divert funds identified for other purposes to debt service
and could create additional cash demands or impair our liquidity position and add financial risk for us.
Diverting funds identified for other purposes for debt service may adversely affect our business and
growth prospects. If we cannot generate sufficient cash flow from operations to service our debt, we
may need to refinance our debt, dispose of assets, reduce or delay expenditures or issue equity to
obtain necessary funds. We do not know whether we would be able to take any of these actions on a
timely basis, on terms satisfactory to us or at all.

Our level of indebtedness could affect our operations in several ways, including the following:
* a significant portion of our cash flows could be used to service our indebtedness;

* the covenants contained in the agreements governing our outstanding indebtedness may limit
our ability to borrow additional funds, dispose of assets, pay dividends and make certain
investments;

* our debt covenants may also affect our flexibility in planning for, and reacting to, changes in the
economy and in our industry;

* a high level of debt would increase our vulnerability to general adverse economic and industry
conditions;

* a high level of debt may place us at a competitive disadvantage compared to our competitors
that are less leveraged and therefore may be able to take advantage of opportunities that our
indebtedness would prevent us from pursuing; and

* a high level of debt may impair our ability to obtain additional financing in the future for
working capital, capital expenditures, debt service requirements, acquisitions or other purposes.

In addition to our debt service obligations, our operations require material expenditures on a
continuing basis. Our ability to make scheduled debt payments, to refinance our obligations with
respect to our indebtedness and to fund capital and non-capital expenditures necessary to maintain the
condition of our operating assets and properties, as well as our capacity to fund the growth of our
business, depends on our financial and operating performance. General economic conditions and
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financial, business and other factors affect our operations and our future performance. Many of these
factors are beyond our control. We may not be able to generate sufficient cash flows to pay the interest
on our debt, and future working capital, borrowings or equity financing may not be available to pay or
refinance such debt. See “Description of Material Indebtedness”.

We may be unable to maintain our credit rating.

We may be unable to maintain our credit rating or execute our financial strategy. Our ability to
execute our financial strategy depends in part on our ability to maintain the current ratings on our
debt. Moody’s and S&P have both assigned us non-investment grade credit ratings. The credit rating
process is contingent upon a number of factors, many of which are beyond our control. Our rating may
not remain in effect for any given period of time and our rating may be revised or withdrawn entirely
by the rating agency in the future if, in its judgement, circumstances so warrant. If we cannot maintain
our current rating, our interest expense could increase and our ability to obtain financing on favourable
terms may be adversely affected.

A significant portion of our total outstanding indebtedness will become due over the next four years.

Our current cash and liquidity position may not be sufficient to repay a portion of our existing
indebtedness, including the 2022 Notes and the 2023 Notes (as defined herein) as they mature in 2022
and 2023, respectively. Our ability to continue as a going concern is dependent on us being able to
obtain the necessary financing to satisfy our liabilities as they become due. There can be no assurances
that we will be successful in securing adequate financing or secure adequate financing on reasonable
terms. See “Description of Material Indebtedness”.

A significant portion of our total outstanding subordinate voting shares may be sold into the public market in
the near future, which could cause the market price of our subordinate voting shares to drop significantly.

Sales of a substantial number of our subordinate voting shares in the public market could occur at
any time after the expiration of the 180-day contractual lock-up period described in the “Underwriting
(Contlicts of Interest)” section of this prospectus (or earlier if such lock-up period is waived by the
underwriters). These sales, or the market perception that the holders of a large number of subordinate
voting shares intend to sell subordinate voting shares, could significantly reduce the market price of our
subordinate voting shares and the market price could decline below the initial public offering price. We
cannot predict the effect, if any, that future public sales of these subordinate voting shares or the
availability of these subordinate voting shares for sale will have on the market price of our subordinate
voting shares. If the market price of our subordinate voting shares was to drop as a result, this might
impede our ability to raise additional capital and might cause remaining shareholders to lose all or part
of their investments.

In addition, we expect affiliates of each of BMO Nesbitt Burns Inc., RBC Dominion Securities Inc.
and Scotia Capital Inc. to commit to provide, immediately prior to the completion of the offering,
separate margin loans (the “Margin Loans™) in an aggregate principal amount totalling the sum of
approximately $598.6 million and the CAD equivalant of approximately US$342.0 million as of the
funding date to entities that are affiliates of, or formed for the benefit of, certain of our shareholders
including, without limitation, entities that are affiliates of, or formed for the benefit of, BC Partners,
Ontario Teachers, the Dovigi Group, GIC (collectively, the “Margin Loan Borrowers™). The proceeds
of each Margin Loan will be used to subscribe for additional shares of Holdings as described under
“Description of Share Capital—Pre-Closing Capital Changes” such that Holdings will use the proceeds
to redeem the PIK Notes in full. Each Margin Loan will be secured under a security and pledge
agreement by a pledge of all of the subordinate voting shares or multiple voting shares held by the
relevant Margin Loan Borrower, including those acquired with the proceeds from the Margin Loan,
representing, in aggregate, 206,037,924 subordinate voting shares and 11,946,849 multiple voting shares
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(68.2% of the number of subordinate voting shares expected to be outstanding upon completion of the
offering and all of the issued and outstanding multiple voting shares). Each Margin Loan will have a
scheduled maturity of e | 2022.

Upon expiration of the 180-day contractual lock-up period described in the “Underwriting
(Contlicts of Interest)” section of this prospectus, one or more of the Margin Loan Borrowers may
consider it advisable, from time to time, subject to certain requirements under the terms of the Margin
Loans, to sell subordinate voting shares in order to finance the repayment of their respective Margin
Loans, which number of shares may individually or in the aggregate be significant. In addition, if the
price of our subordinate voting shares declines to a level that results in a margin call, absent a
repayment of the applicable Margin Loans, the Margin Loan Borrowers would be required to provide
additional collateral. In the case of nonpayment at maturity or another event of default (including but
not limited to the Margin Loan Borrowers’ inability to satisfy a margin call as described above), the
lenders may, in addition to other remedies, exercise their rights under the Margin Loans to foreclose
on and sell or cause the sale of the subordinate voting shares and multiple voting shares anticipated to
be pledged by a Margin Loan Borrower under a Margin Loan. If subordinate voting shares (including
subordinate voting shares issuable upon the conversion of the multiple voting shares) are sold by the
Margin Loan Borrowers or by or on behalf of the lenders, such sales could cause our share price to
decline. See “Underwriting (Conflicts of Interest}—Other Relationships Between Us and Certain
Underwriters” for more information.

In making your investment decision in determining whether to purchase our subordinate voting shares, you
should be aware that we are only responsible for the information contained in this prospectus.

Information about GFL, and statements made by Patrick Dovigi, our Founder and Chief Executive
Officer, Luke Pelosi, our Chief Financial Officer, and Ted Manziaris prior to the filing of our
preliminary base PREP prospectus dated July 19, 2019, were published in an August 30, 2019 article in
The Globe and Mail, Report on Business Magazine. The article presented certain statements about GFL,
our business strategy, our industry and our competitors in isolation and did not disclose many of the
related clarifications, risks and uncertainties described in this prospectus.

For purposes of clarification and correction, the Company notes the following factual
misstatements contained in the article (with reference to paragraphs in such article): (i) with respect to
the statement that “GFL hopes to raise $1.98 billion” in the last sentence of the fourth paragraph, the
Company notes that, although it has filed a registration statement on Form F-1 with the SEC with a
proposed maximum offering size of US$100 million of subordinate voting shares (for purposes of
calculating the registration fee for such registration statement), it has not yet decided on the proposed
offering size and such amount is subject to change due to market conditions and other factors; (ii) with
respect to the statement that “Mr. Dovigi’s stake could be worth up to $2 billion” in the first sentence
of the sixth paragraph, the Company notes that the value of Mr. Dovigi’s ownership in the Company
following the offering is dependent on, among other things, the valuation of the Company’s subordinate
voting shares it offers in the offering; (iii) the statement in the fourth sentence of the forty-eighth
paragraph should reflect that the Company intends to list its subordinate voting shares on the Toronto
Stock Exchange and the New York Stock Exchange; (iv) with respect to the third, fourth and fifth
sentences of the forty-ninth paragraph, the Company notes that it does not have knowledge as to the
timing of sales by any of the Company’s existing shareholders and in addition, the Company notes that,
as indicated in its registration statement, the Company intends to use the proceeds from the offering to
repay indebtedness; (v) the statements in the twentieth, twenty-seventh, twenty-eighth, thirty-first, forty-
third, forty-fifth, fifticth and fifty-first paragraphs, the last sentence of the sixteenth paragraph, the last
sentence of the thirteenth paragraph and the first two sentences of the forty-ninth paragraph of the
Article are neither based on, nor derived from, information provided by the Company, whether in the
Registration Statement or otherwise, and are not endorsed or adopted by the Company in any manner;
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and (vi) with respect to the last sentence of the forty-second paragraph, the Company notes that its pro
forma net loss for the 12 months ended December 31, 2018 was $604 million.

In making your investment decision in determining whether to purchase our subordinate voting
shares, you should be aware that we are only responsible for the information contained in this
prospectus. Articles and other press coverage about our company present information in isolation and
do not contain all of the information included in this prospectus, including the risks and uncertainties
described in this prospectus. You should carefully evaluate all of the information included in this
prospectus, including the risks described in this section and throughout the prospectus.

Because we are a corporation incorporated in Ontario and some of our directors and officers are resident in
Canada, it may be difficult for investors in the United States to enforce civil liabilities against us based solely
upon the federal securities laws of the United States. Similarly, it may be difficult for Canadian investors to
enforce civil liabilities against our directors and officers residing outside of Canada.

We are a corporation incorporated under the laws of Ontario with our principal place of business
in Vaughan, Canada. Some of our directors and officers and the auditors or other experts named
herein are residents of Canada and all or a substantial portion of our assets and those of such persons
are located outside the United States. Consequently, it may be difficult for U.S. investors to effect
service of process within the United States upon us or our directors or officers or such auditors who
are not residents of the United States, or to realize in the United States upon judgements of courts of
the United States predicated upon civil liabilities under the Securities Act. Investors should not assume
that Canadian courts: (1) would enforce judgements of U.S. courts obtained in actions against us or
such persons predicated upon the civil liability provisions of the U.S. federal securities laws or the
securities or blue sky laws of any state within the United States or (2) would enforce, in original
actions, liabilities against us or such persons predicated upon the U.S. federal securities laws or any
such state securities or blue sky laws.

Similarly, some of our directors and officers are residents of countries other than Canada and all
or a substantial portion of the assets of such persons are located outside Canada. As a result, it may be
difficult for Canadian investors to initiate a lawsuit within Canada against these non-Canadian
residents. In addition, it may not be possible for Canadian investors to collect from these non-Canadian
residents judgements obtained in courts in Canada predicated on the civil liability provisions of
securities legislation of certain of the provinces and territories of Canada. It may also be difficult for
Canadian investors to succeed in a lawsuit in the United States, based solely on violations of Canadian
securities laws.

The Investors, whose interests may differ from yours, have significant control over our business.

The Investors are our substantial shareholders and certain Investors have representation on our
board of directors. This could lead to conflicts of interest, real or perceived, at the board or
management level where the interests of the Investors may differ from yours. Further, the Investors are
in a position to effectively influence our management, and their interests may differ from those of the
holders of our subordinate voting shares. If the Investors exercise such rights, a change of control may
occur and we will be required to comply with the change of control offer obligations under the Notes
Indentures (as defined herein) and other agreements. See “Principal and Selling Shareholders” and
“Description of Material Indebtedness”.
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Future offerings of debt securities, which would rank senior to our subordinate voting shares upon our
bankruptcy or liquidation, and future offerings of equity securities that may be senior to our subordinate
voting shares for the purposes of dividend and liquidating distributions, may adversely affect the market price
of our subordinate voting shares.

In the future, we may attempt to increase our capital resources by making offerings of debt
securities or additional offerings of equity securities. Upon bankruptcy or liquidation, holders of our
debt securities and lenders with respect to other borrowings will receive a distribution of our available
assets prior to the holders of our subordinate voting shares. Additional equity offerings may dilute the
holdings of our existing shareholders or reduce the market price of our subordinate voting shares, or
both. Our decision to issue securities in any future offering will depend on market conditions and other
factors beyond our control. As a result, we cannot predict or estimate the amount, timing or nature of
our future offerings, and purchasers of our subordinate voting shares in this offering bear the risk of
our future offerings reducing the market price of our subordinate voting shares and diluting their
ownership interest in the Company.

Any issuance of preferred shares could make it difficult for another company to acquire us or could otherwise
adversely affect holders of our subordinate voting shares, which could depress the market price of our
subordinate voting shares.

Upon completion of this offering, our board of directors will have the authority to issue preferred
shares and to determine the preferences, limitations and relative rights of preferred shares and to fix
the number of shares constituting any series and the designation of such series, without any further
vote or action by our shareholders. Our preferred shares could be issued with liquidation, dividend and
other rights superior to the rights of our subordinate voting shares. The potential issuance of preferred
shares may delay or prevent a change in control of us, discourage bids for our subordinate voting
shares at a premium over the market price and adversely affect the market price and other rights of
the holders of our subordinate voting shares.

The issuance of additional subordinate voting shares or multiple voting shares may have a dilutive effect on
the interests of our shareholders.

The issuance of additional multiple voting shares or subordinate voting shares may have a dilutive
effect on the interests of our shareholders. The number of subordinate voting shares and multiple
voting shares that we are authorized to issue is unlimited. We may, in our sole discretion, subject to
applicable law and the rules of the NYSE and the TSX, issue additional multiple voting shares or
subordinate voting shares from time to time (including pursuant to any equity-based compensation
plans that may be introduced in the future), and the interests of shareholders may be diluted thereby.

Claims for indemnification by our directors and officers may reduce our available funds to satisfy successful
third-party claims against us and may reduce the amount of money available to us.

Our by-laws provide that we will indemnify our directors and officers. In addition, we expect to
enter into agreements prior to closing of this offering to indemnify our directors, executive officers and
other employees as determined by our board of directors. Under the terms of the indemnification
agreements with our director nominees and each of our directors and officers, we are required to
indemnify each of our directors and officers, to the fullest extent permitted by the laws of Ontario,
Canada, if the basis of the indemnitee’s involvement was by reason of the fact that the indemnitee is or
was a director or officer of the Company or any of its subsidiaries. We must indemnify our officers and
directors against all reasonable fees, expenses, charges and other costs of any type or nature
whatsoever, including any and all expenses and obligations paid or incurred in connection with
investigating, defending, being a witness in, participating in (including on appeal), or preparing to
defend, be a witness or participate in any completed, actual, pending or threatened action, suit, claim
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or proceeding, whether civil, criminal, administrative or investigative, or establishing or enforcing a
right to indemnification under the indemnification agreement. The indemnification agreements also
require us, if so requested, to advance within 30 days of such request all reasonable fees, expenses,
charges and other costs that such director or officer incurred, provided that such person will return any
such advance if it is ultimately determined that such person is not entitled to indemnification by us.
Any claims for indemnification by our directors and officers may reduce our available funds to satisfy
successful third-party claims against us and may reduce the amount of money available to us.

We are governed by the corporate laws in Ontario, Canada, which in some cases have a different effect on
shareholders than the corporate laws in Delaware, United States.

The material differences between the OBCA and our Articles as compared to the Delaware
General Corporation Law (the “DGCL”) which may be of most interest to shareholders include the
following: (1) for material corporate transactions (such as mergers and amalgamations, other
extraordinary corporate transactions and amendments to our Articles), the OBCA generally requires at
least a two-thirds majority vote by shareholders, whereas the DGCL generally only requires a majority
vote of sharcholders for similar material corporate transactions; (2) under the OBCA, sharecholders
holding 5% or more of our subordinate voting shares in the aggregate can requisition a special meeting
at which any matters that can be voted on at our annual meeting can be considered, whereas the
DGCL does not give this right; (3) the OBCA requires at least a 50% +1 majority vote by
shareholders to pass a resolution for one or more directors to be removed unless otherwise specified in
the company’s articles, whereas the DGCL only requires the affirmative vote of a majority of the
shareholders; however, many public company charters limit removal of directors to a removal for cause;
and (4) under the OBCA and our Articles, our authorized share structure can be amended by a special
resolution of the shareholders (and a special separate resolution may be required by sharcholders of a
share class or series whose rights will be prejudiced), whereas under the DGCL, a majority vote by
shareholders is generally required to amend a corporation’s certificate of incorporation and a separate
class vote may be required to authorize alterations to a corporation’s authorized share structure. We
cannot predict if investors will find our subordinate voting shares less attractive because of these
material differences. If some investors find our subordinate voting shares less attractive as a result,
there may be a less active trading market for our subordinate voting shares and our share price may be
more volatile. See “Comparison of Shareholder Rights”.

Our Articles and by-laws provide that any derivative actions, actions relating to breach of fiduciary duties and
other matters relating to our internal affairs will be required to be litigated in Canada, which could limit your
ability to obtain a favourable judicial forum for disputes with us.

Prior to the closing of this offering, we will be adopting a forum selection provision that provides
that, unless we consent in writing to the selection of an alternative forum, the Superior Court of Justice
of the Province of Ontario, Canada (the “Court”) and appellate courts therefrom (or, failing such
Court, any other “court” as defined in the OBCA, having jurisdiction, and the appellate courts
therefrom), will be the sole and exclusive forum for (1) any derivative action or proceeding brought on
our behalf, (2) any action or proceeding asserting a breach of fiduciary duty owed by any of our
directors, officers or other employees to us, or (3) any action or proceeding asserting a claim arising
pursuant to any provision of the OBCA or our Articles. Our forum selection provision also provides
that our shareholders are deemed to have consented to personal jurisdiction in the Province of Ontario
and to service of process on their counsel in any foreign action initiated in violation of our provision.
Therefore, it may not be possible for shareholders to litigate any action relating to the foregoing
matters outside of the Province of Ontario. To the fullest extent permitted by law, our forum selection
provision applies to claims arising under U.S. federal securities laws. In addition, investors cannot waive
compliance with U.S. federal securities laws and the rules and regulations thereunder.
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Our forum selection provision seeks to reduce litigation costs and increase outcome predictability
by requiring derivative actions and other matters relating to our affairs to be litigated in a single forum.
While forum selection clauses in corporate charters and by-laws/articles are becoming more
commonplace for public companies in the United States and have been upheld by courts in certain
states, a recent decision of the Supreme Court of Canada has cast some uncertainty as to whether
forum selection clauses would be upheld in Canada. Accordingly, it is possible that the validity of our
forum selection provision could be challenged and that a court could rule that such provision is
inapplicable or unenforceable. If a court were to find our forum selection provision inapplicable to, or
unenforceable in respect of, one or more of the specified types of actions or proceedings, we may incur
additional costs associated with resolving such matters in other jurisdictions and we may not obtain the
benefits of limiting jurisdiction to the courts selected.

Provisions of Canadian law may delay, prevent or make undesirable an acquisition of all or a significant
portion of our shares or assets.

The Investment Canada Act subjects direct acquisition of control (as defined therein) of us by a
“non-Canadian” (as defined therein) to government review. A reviewable acquisition may not proceed
unless the relevant Minister is satisfied that the investment is likely to be of net benefit to Canada. This
could prevent or delay a change of control and may eliminate or limit strategic opportunities for
shareholders to sell their subordinate voting shares.

Furthermore, acquisitions of our subordinate voting shares may be subject to filing and clearance
requirements under the Competition Act (Canada) where certain thresholds are exceeded. This
legislation permits the Commissioner of Competition, or Commissioner, to review any acquisition or
establishment, directly or indirectly, including through the acquisition of shares, of control over or of a
significant interest in us. Otherwise, there are no limitations either under the laws of Canada or
Ontario, or in our Articles on the rights of non-Canadians to hold or vote our subordinate voting
shares. Any of these provisions may discourage a potential acquirer from proposing or completing a
transaction that may have otherwise presented a premium to our shareholders.

We may invest or spend the proceeds of this offering in ways with which you may not agree or in ways which
may not yield a return.

The net proceeds from the sale of our subordinate voting shares by us in this offering may initially
or temporarily be used for general corporate purposes prior to the repayment of our indebtedness. Our
management will have considerable discretion in the application of the net proceeds, and you will not
have the opportunity, as part of your investment decision, to assess whether the proceeds are being
used appropriately. The net proceeds may also be invested with a view towards long-term benefits for
our shareholders and this may not increase our operating results or market value. Until the net
proceeds are used, they may be placed in investments that do not produce significant income or that
may lose value.

Our senior management team has limited experience managing a public company, and regulatory compliance
may divert its attention from the day-to-day management of our business.

The individuals who now constitute our senior management team have relatively limited experience
managing a publicly-traded company and limited experience complying with the increasingly complex
laws pertaining to public companies compared to senior management of other publicly traded
companies. Our senior management team may not successfully or efficiently manage our transition to
being a public company subject to significant regulatory oversight and reporting obligations under U.S.
and Canadian securities laws. In particular, these new obligations will require substantial attention from
our senior management and could divert their attention away from the day-to-day management of
our business.
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We expect to pay dividends on our subordinate voting shares and multiple voting shares.

Payment of dividends is dependent on cash flows of the business and is subject to change. The
declaration and payment of future dividends will be at the discretion of our board of directors, are
subject to compliance with applicable law and any contractual provisions, including under the Credit
Agreements and other agreements governing our current and future indebtedness, that restrict or limit
our ability to pay dividends, and will depend upon, among other factors, our results of operations,
financial condition, earnings, capital requirements and other factors that our board of directors deems
relevant. There can be no assurance that we will be in a position to pay dividends at the same rate
(or at all) in the future.

Because a significant portion of our operations is through our subsidiaries, our ability to pay
dividends depends, in part, on our receipt of cash dividends from our operating subsidiaries, which may
restrict our ability to pay dividends as a result of the laws of their jurisdiction of organization,
agreements of our subsidiaries or covenants under any existing and future outstanding indebtedness we
or our subsidiaries incur. See “Description of Material Indebtedness” for a description of the
restrictions on our ability to pay dividends.

If securities or industry analysts do not publish research or publish unfavourable research about our business,
our subordinate voting share price and trading volume could decline.

The trading market for our subordinate voting shares will be influenced by research and reports
that industry or securities analysts publish about us or our business. Securities and industry analysts do
not currently, and may never, publish research on us or our business. If no securities or industry
analysts commence coverage of us or our business, the market price of our subordinate voting shares
would likely be negatively impacted. In the event securities or industry analysts initiated coverage, if
one or more of these analysts ceases coverage of us or fails to publish reports on us regularly, we could
lose visibility in the financial markets, which in turn could cause our subordinate voting share price or
trading volume to decline. Moreover, if our results of operations do not meet the expectations of the
investor community, or one or more of the analysts who cover us downgrades our subordinate voting
shares or publishes unfavourable research about our business, our subordinate voting share price
could decline.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. Forward-looking statements may relate to
anticipated events or results and may include information regarding our financial position, business
strategy, growth strategies, budgets, operations, financial results, taxes, dividend policy, plans and
objectives. Particularly, information 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 statements 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”,
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“strategy”, “intends”, “anticipates”, “does not anticipate”, “believes”, or variations of such words and
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phrases or state that certain actions, events or results “may”, “could”, “would”, “might”, “will”, “will
be taken”, “occur” or “be achieved”. In addition, any statements that refer to expectations, intentions,
projections 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.
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Discussions containing forward-looking information may be found, among other places, under
“Prospectus Summary”’, “Risk Factors”, “Use of Proceeds”, “Dividend Policy”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, “Business”, “Principal and
Selling Shareholders”, “Executive Officers and Directors”, “Executive Compensation”, and

“Description of Share Capital”.

Forward-looking statements contained in this prospectus include, among other things, statements
relating to:

* the initial public offering price, the completion, size, expenses and timing of closing of
this offering;

* the execution of agreements entered into in connection with this offering by the Investors;

* expectations regarding seasonality, industry trends, overall market growth rates and our growth
rates and growth strategies;

* our business plans and strategies;

* our competitive position in our industry;

* expectations regarding future director and executive compensation levels and plans; and
* the market price for the subordinate voting shares.

These forward-looking statements and other forward-looking information are based on our
opinions, estimates and assumptions in light of our experience and perception of historical trends,
current conditions and expected future developments, as well as other factors that we currently believe
are appropriate and reasonable in the circumstances. Despite a careful process to prepare and review
the forward-looking information, there can be no assurance that the underlying opinions, estimates and
assumptions will prove to be correct. Certain assumptions in respect of our ability to build our market
share; our ability to retain key personnel; our ability to maintain and expand geographic scope; our
ability to maintain good relationships with our customers; our ability to execute on our expansion plans;
our ability to execute on additional acquisition opportunities; our ability to continue investing in
infrastructure to support our growth; our ability to obtain and maintain existing financing on acceptable
terms; our ability to implement price increases or offset increasing costs; currency exchange and
interest rates; the impact of competition; the changes and trends in our industry or the global economy;
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and the changes in laws, rules, regulations, and global standards are material factors made in preparing
forward-looking information and management’s expectations.

Forward-looking information is necessarily based on a number of opinions, estimates and
assumptions that we considered appropriate and reasonable as of the date such statements are made,
are subject to known and unknown risks, uncertainties, assumptions and other 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 the following
risk factors described in greater detail under the heading entitled “Risk Factors”:

changing governmental regulation, and risks associated with failure to comply;

our substantial indebtedness outstanding;

our ability to successfully complete additional acquisitions;

our ability to secure additional financing, including additional debt, for future acquisitions;
liabilities in connection with environmental matters;

loss of municipal and other contracts;

highly competitive environmental services industry;

potential inability to renew or obtain new landfill or organic waste facility permits and
agreements, and the cost of operation and/or future construction of existing landfills or organic
waste facilities;

adverse effect of acquisitions on our operations;

potential liabilities from past and future acquisitions;

dependence on the integration and success of acquired businesses;

limited growth through acquisitions due to competition, and economic and market conditions;
potential inability to achieve management’s estimate of Run-Rate EBITDA of acquired business;

our Run-Rate EBITDA is based on certain estimates and assumptions and is not a
representation by us that we will achieve such operating results;

dependence on third party landfills and transfer stations;

our access to equity or debt capital markets is not assured;
cyclical nature of the soil remediation & infrastructure industry;
increases in labour, disposal, and related transportation costs;

costs, fines or changes to or in our business as a result of third parties, regulators or public
perception;

price increases may not be adequate to offset increased costs, or may cause customer loss;

historical operating results may be of limited use in evaluating and predicting results due to
acquisitions;

exposure to exchange rate fluctuations for U.S operations and U.S. dollar denominated financial
instruments;

changing prices or market requirements for recyclable materials;

foreign import and export regulations imposed on recyclables;
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legal and policy changes in waste management industry impacting landfill volumes;
increasing efforts by provinces, states and municipalities to reduce landfill disposal;

reduction of the volume of waste available for collection and disposal due to changing patterns
of waste disposal;

fuel supply and fuel price fluctuations;
we require sufficient cash flow to reinvest in our business;

potential inability to obtain performance or surety bonds, letters of credit, other financial
assurances or insurance;

operational, health and safety and environmental risks;
dependence on our key personnel;

requirements in certain jurisdictions to register as a commercial vehicle operator and therefore
maintain certain vehicle standards;

natural disasters, weather conditions and seasonality;
loss of existing customers or inability to obtain new contracts;

economic downturn may adversely impact our operating results and cause exposure to
credit risks;

increasing dependence on technology and risk of technology failure;
cybersecurity incidents or issues;

damage to our reputation or our brand;

introduction of new tax or accounting rules, laws or regulations;
increases in insurance costs;

climate change regulations that could increase cost to operate;

risks associated with failing to comply with U.S., Canadian or foreign anti-bribery or
anti-corruption laws or regulations;

current resources may not be sufficient to fulfill our public company obligations and increased
expenses;

failure to comply with requirements to design, implement and maintain effective internal control
over financial reporting in accordance with Section 404 and NI 52-109;

efforts by labour unions could divert management attention;

landfill site closure and post-closure costs and contamination-related costs;
changing competitive dynamics for excess landfill capacity;

litigation or regulatory or activist action;

potential vulnerability to acts of nature in Southern U.S,;

significant influence of the Investors after the offering;

impact of our dual class share structure on our stock price;

an active, liquid and orderly trading market for our subordinate voting shares failing to develop;
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* immediate and substantial dilution in the net tangible book value of the subordinate
voting shares;

* as a foreign private issuer, we will not be subject to certain U.S. securities law disclosure
requirements and certain governance standards;

* loss of foreign private issuer status and the associated costs;

* volatility of the market price of our subordinate voting shares;
¢ increased indebtedness may reduce our financial flexibility;

* ability to maintain our credit rating;

* a significant portion of our total outstanding indebtedness will become due over the next
four years;

* a significant portion of our total outstanding subordinate voting shares may be sold into the
public market in the near future, causing the market price of our subordinate voting shares
to fall;

* ability to enforce civil liabilities against the Company and its directors and officers;
* significant control of business by Investors;

* future offerings of debt securities ranking senior to our subordinate voting shares and future
offerings of equity securities that may be senior to our subordinate voting shares may adversely
affect the market price of our subordinate voting shares;

¢ issuance of preferred shares could make it difficult for another company to acquire us therefore
depressing the market price of our subordinate voting shares;

¢ issuance of additional subordinate voting shares and multiple voting shares may have a dilutive
effect on shareholder interests;

* reduction of money available due to claims for indemnification by our directors and officers;

* governing laws in Ontario, Canada could, in some cases, have a different effect on shareholders
than the corporate laws in Delaware, United States;

* derivative actions, actions relating to breach of fiduciary duties and other matters relating to our
internal affairs will be required to be litigated in Canada, which could limit shareholders’ ability
to obtain a favourable judicial forum for disputes with the Company;

e provisions of Canadian law may delay, prevent or make undesirable an acquisition of all or a
significant portion of the Company’s shares or assets;

* investing or spending proceeds of this offering in ways with which sharecholders may not agree or
in ways which may not yield a return;

* our senior management team has limited experience managing a public company, and regulatory
compliance may divert attention from the day-to-day business management;

* we expect to pay dividends on our subordinate voting shares and multiple voting shares; and

* our subordinate voting share price and trading volume could decline if securities or industry
analysts do not publish research or publish unfavourable research about our business.

If any of these risks or uncertainties materialize, or if the opinions, estimates or assumptions
underlying the forward-looking information prove incorrect, actual results or future events might vary
materially from those anticipated in the forward-looking information. The opinions, estimates or
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assumptions referred to above and described in greater detail in “Risk Factors” should be considered
carefully by readers.

These factors should not be construed as exhaustive and should be read with other cautionary
statements in this prospectus. 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 risk factors not presently known to us or that we presently 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.
Accordingly, readers should not place undue reliance on forward-looking information, which speaks
only as of the date made. The forward-looking information contained in this prospectus represents our
expectations as of the date of this prospectus (or as the date they are otherwise stated to be made) and
are 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 securities laws in Canada.

All of the forward-looking information contained in this prospectus is expressly qualified by the
foregoing cautionary statements. Investors should read this entire prospectus and consult their own
professional advisors to ascertain and assess the income tax, legal, risk factors and other aspects of
their investment in our subordinate voting shares.
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EXCHANGE RATE DATA

The following table sets out the high and low rates of exchange for one U.S. dollar expressed in
Canadian dollars during each of the following periods, the average rate of exchange for those periods
and the rate of exchange in effect at the end of each of those periods, each based on the rate of
exchange published by the Bank of Canada for conversion of U.S. dollars into Canadian dollars. Rates
for periods prior to January 1, 2017 are based on the old noon rate for the Bank of Canada and rates
for the period from and after January 1, 2017 are based on the daily average exchange rate published

by the Bank of Canada.

Six Months
Fiscal Year Ended Ended
December 31, June 30,
2018 2017 2016 2019 2018

Highest rate during the period ................ $1.3642 $1.3743 $1.4559 $1.3600 $1.3310
Lowest rate during the period . .. .............. 1.2288  1.2128  1.2536  1.3087  1.2288
Average rate for the period. .. ................ 1.2957 12986  1.3245  1.3336  1.2781
Rate at the end of the period ................. 1.3642  1.2545 13427  1.3087  1.3168

On October 18, 2019, the rate of exchange posted by the Bank of Canada for conversion of
U.S. dollars into Canadian dollars was US$1.00 equals $1.3132. No representation is made that
Canadian dollars could be converted into U.S. dollars at that rate or any other rate.
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USE OF PROCEEDS

We estimate that the net proceeds from our sale of subordinate voting shares in this offering at an
assumed initial public offering price of US$22.00 per subordinate voting share, which is the midpoint of
the estimated price range set forth on the cover page of this prospectus, after deducting the estimated
underwriting discounts and commissions and the estimated offering expenses payable by us, will be
approximately US$1,831 million (or US$2,110 million if the underwriters exercise their option to
purchase additional subordinate voting shares in full).

We will not receive any proceeds from the sale of subordinate voting shares by the selling
shareholder. The selling shareholder will receive approximately US$22.8 million of net proceeds from
this offering, assuming the midpoint of the estimated price range set forth on the cover page of this
prospectus.

We intend to use the net proceeds received by us from this offering to (i) redeem the entire
US$400.0 million outstanding aggregate principal amount of the 2023 Notes, (ii) redeem
US$160.0 million outstanding aggregate principal amount of the 2026 Notes, (iii) redeem
US$240.0 million of the aggregate principal amount of the 2027 Notes and (iv) pay related fees,
premiums and accrued and unpaid interest on the 2023 Notes, the 2026 Notes and the 2027 Notes. We
will use any remaining net proceeds from this offering for general corporate purposes, including future
acquisitions. The Redemptions are subject to the satisfaction of certain conditions including, but not
limited to, the completion of this offering on terms satisfactory to us in our sole discretion.

The aggregate net proceeds received by us from the issuance of the 2023 Notes, the 2026 Notes
and the 2027 Notes were used to repay amounts outstanding under the revolving credit facility.

As of June 30, 2019, we had (i) US$400.0 million aggregate principal amount of the 2023 Notes
outstanding, maturing on March 1, 2023, (ii) US$400.0 million aggregate principal amount of the 2026
Notes outstanding, maturing on June 1, 2026 and (iii) US$600.0 million aggregate principal amount of
the 2027 Notes outstanding, maturing on May 1, 2027. As of June 30, 2019, the 2023 Notes had an
interest rate of 5.375%, the 2026 Notes had an interest rate of 7.000% and the 2027 Notes had an
interest rate of 8.500%. For a further description of our existing indebtedness being repaid with the net
proceeds from this offering, see “Description of Material Indebtedness—Existing Notes”.

An increase (decrease) of 1,000,000 subordinate voting shares from the expected number of
subordinate voting shares to be sold by us in this offering, assuming no change in the assumed public
offering price per subordinate voting share, and after deducting the estimated underwriting discounts
and commissions and estimated offering expenses payable by us, would increase (decrease) our net
proceeds from this offering by approximately US$21.2 million. A US$1.00 increase or decrease in the
assumed initial public offering price of US$22.00 per subordinate voting share would increase or
decrease, as applicable, the net proceeds to us from this offering by approximately US$83.2 million,
assuming the number of subordinate voting shares offered by us remains the same as set forth on the
cover page of this prospectus and after deducting the estimated underwriting discounts and
commissions and the estimated offering expenses payable by us.
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DIVIDEND POLICY

We have not declared or paid any dividends on our securities during Fiscal 2016, Fiscal 2017, the
Predecessor 2018 Period, the Successor 2018 Period or the current financial year other than $7,260 on
our Class D non-voting common shares in the Successor 2018 Period and $4,344 on our Class D
non-voting common shares in the current financial year. Subject to results of operations, financial
condition, earnings, capital requirements and other factors that our board of directors deems relevant,
it is the intention of the board of directors following closing of this offering to declare quarterly cash
dividends. It is expected that future cash dividend payments will be made to shareholders of record as
of the close of business on the last business day of each fiscal quarter or such other dates as the board
of directors may determine. Unless otherwise indicated, all dividends are expected to be designated as
eligible dividends in accordance with subsection 89(14) of the Tax Act and any applicable corresponding
provincial or territorial provisions.

Initially, we anticipate paying quarterly cash dividends, with annualized aggregate dividend
payments of approximately US$12.6 million. The first dividend that would be payable to investors in
this offering would be the dividend for the period beginning on the closing of this offering and ending
on December 31, 2019. We expect the first dividend would be equal to an aggregate amount of
approximately US$3.1 million (or approximately US$0.01 per subordinate voting share and US$0.01 per
multiple voting share). Dividends will be declared and paid in arrears. Accordingly, the Company
expects the first dividend payment on the subordinate voting shares and multiple voting shares would
be declared and paid in January 2020. We intend to pay such planned quarterly dividend with cash
generated from our operations. The amount and timing of the payment of any dividends are not
guaranteed and are subject to the discretion of the board of directors, compliance with applicable law
and any contractual provisions, including under the Credit Agreements and other agreements governing
our current and future indebtedness, that restrict or limit our ability to pay dividends. While our ability
to pay dividends is limited by the Credit Agreement and such other agreements governing our
indebtedness, these agreements provide certain exceptions, subject to meeting certain conditions, that
will allow us to pay dividends on the subordinate voting shares following consummation of this offering.
See “Description of Material Indebtedness” for a description of the restrictions on our ability to
pay dividends.

Because a significant portion of our operations is through our subsidiaries, our ability to pay
dividends depends, in part, on our receipt of cash dividends from our operating subsidiaries, which may
restrict our ability to pay dividends as a result of the laws of their jurisdiction of organization,
agreements of our subsidiaries or covenants under any existing and future outstanding indebtedness we
or our subsidiaries incur. In addition, our ability to pay dividends is limited by covenants in our Credit
Agreements.
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CAPITALIZATION
The following table sets forth our cash and capitalization as at June 30, 2019:
e on an actual basis; and

* on an as adjusted basis to give effect to (1) the Pre-Closing Capital Changes, (2) the issuance of
86,533,864 subordinate voting shares by us in this offering at the assumed initial public offering
price of US$22.00 per subordinate voting share (which is the midpoint of the estimated offering
price range set forth on the cover page of this prospectus) and (3) the application of the
estimated net proceeds from this offering as described under “Use of Proceeds”.

The following table should be read in conjunction with “Use of Proceeds”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, “Prospectus Summary—
Summary Historical Consolidated Financial and Pro Forma Information”, “Description of Material
Indebtedness” and our financial statements and the related notes, included elsewhere in this
prospectus.

As at June 30, 2019
Actual As Adjusted
(expressed in millions of

dollars)
Cash(D) $ 2093 $ 1,499.5
Total debt . . ... e 6,935.2 4,860.1

Shareholders’ equity:

Common Shares and Class A-J Common Shares, no par value; unlimited

shares authorized, 3,660,104,715 shares issued and outstanding on an

actual basis; nil shares issued and outstanding on an as adjusted basis . . . . 3,469.6 —
Multiple voting shares, no par value; 0 shares authorized, issued and

outstanding on an actual basis; unlimited shares authorized and 11,946,849

shares issued and outstanding on an as adjusted basis . . .. ............ — 173.9
Subordinate voting shares, no par value; 0 shares authorized, issued and

outstanding on an actual basis; unlimited shares authorized and

302,098,527 shares issued and outstanding on an as adjusted basis . . . . . .. — 6,695.7
Contributed surplus . . ... ... 9.2 9.2
DefiCit. « v e (480.1) (480.1)
Accumulated other comprehensive income . ........... . ... .. ..., (8.6) (8.6)

Total shareholders” equity™ . .. ....... ... ... .. ... . .. 2,990.1 6,216.2

Total capitalization . ... ..... ...t $10,134.6  $12,575.8

(1) A US$1.00 increase (decrease) in the assumed initial public offering price of US$22.00 per subordinate voting share, the
midpoint of the estimated offering price range set forth on the cover page of this prospectus, would increase (decrease) the
as adjusted amount of each of cash and total shareholders’ equity by approximately $83,249,895 after deducting
underwriting discounts and commissions and estimated offering expenses payable by us. A 1,000,000 increase in the number
of subordinate voting shares offered by us would increase the as adjusted amount of each of cash and total shareholders’
equity by approximately $21,175,000 after deducting underwriting discounts and commissions and any estimated offering
expenses payable by us. Conversely a decrease in the number of subordinate voting shares offered by us would decrease the
as adjusted amount of each of cash and total shareholders’ equity by approximately $21,175,000 after deducting
underwriting discounts and commissions and any estimated offering expenses payable by us.
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DILUTION

If you invest in our subordinate voting shares in this offering, your investment will be immediately
diluted to the extent of the difference between the initial public offering price per subordinate voting
share and the as adjusted net tangible book value (deficit) per subordinate voting share after this
offering. Dilution results from the fact that the per subordinate voting share offering price is
substantially in excess of the net tangible book value (deficit) per subordinate voting share attributable
to the subordinate voting shares held by existing owners.

After giving effect to the Pre-Closing Capital Changes, our net tangible book value (deficit) as of
June 30, 2019 was approximately $(4,802.8) million, or US$(16.97) per subordinate voting share. We
calculate net tangible book value (deficit) per subordinate voting share by taking the amount of our
total tangible assets, reduced by the amount of our total liabilities, and then dividing that amount by
the total number of subordinate voting shares outstanding.

After giving effect to the sale by us and the selling shareholder of the subordinate voting shares in
this offering at an assumed initial public offering price of US$22.00 per subordinate voting share, the
midpoint of the estimated price range described on the cover of this prospectus, and after deducting
the estimated underwriting discounts and commissions and the estimated offering expenses payable by
us, our net tangible book value as of June 30, 2019 would have been $(2,397.7) million, or US$(6.04)
per subordinate voting share. This amount represents an immediate increase in net tangible book value
of US$10.92 per subordinate voting share to existing shareholders and an immediate and substantial
dilution in net tangible book value (deficit) of US$28.04 per subordinate voting share to investors
purchasing shares in this offering at the assumed initial public offering price.

The following table illustrates this dilution on a per subordinate voting share basis assuming the
underwriters do not exercise their option to purchase additional subordinate voting shares:

Assumed initial public offering price per subordinate voting share (the
midpoint of the estimated price range described on the cover of this
PIOSPECLUS)  « o o v oo e e e e e e e e US$22.00
Net tangible book value (deficit) per subordinate voting share as of June 30,
2000 o US$(16.97)
Increase in net tangible book value (deficit) per subordinate voting share
attributable to investors in this offering. . .......... ... ... ..., .. US$ 10.92

As adjusted net tangible book value (deficit) per subordinate voting share
after this offering . ... ... ... . US$(6.04)

Dilution per subordinate voting share to investors in this offering . . .. ... ... US$28.04

Dilution is determined by subtracting as adjusted net tangible book value (deficit) per subordinate
voting share after the offering from the initial public offering price of US$22.00 per subordinate voting
share, the midpoint of the estimated price range described on the cover of this prospectus.

A US$1.00 increase in the assumed initial public offering price of US$22.00 per subordinate voting
share would increase our net tangible book value after giving effect to the offering by $83,249,895, or
by $0.28 per subordinate voting share, assuming the number of shares offered by us remains the same
and after deducting the estimated underwriting discounts and commissions and the estimated offering
expenses payable by us and using an exchange rate of approximately US$1.00 = $1.3132. A US$1.00
decrease in the assumed initial public offering price per subordinate voting share would result in equal
changes in the opposite direction.

If the underwriters exercise in full their over-allotment option to purchase additional subordinate
voting shares, the as adjusted net tangible book value (deficit) per subordinate voting share after giving
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effect to the offering would be $4.91 per subordinate voting share. This represents an increase in as
adjusted net tangible book value (deficit) (or a decrease in net tangible book value (deficit)) of $12.06
per subordinate voting share to the existing shareholders and dilution per subordinate voting share to
new investors of $26.91 per subordinate voting share to new investors.

The following table summarizes, as of June 30, 2019, the differences between the total number of
subordinate voting shares purchased from us, the total cash consideration paid to us, and the average
price per subordinate voting share paid by existing owners and by new investors. As the table shows,
new investors purchasing shares in this offering will pay an average price per subordinate voting share
substantially higher than our existing shareholders paid. The table below assumes an initial public
offering price of US$22.00 per subordinate voting share, the midpoint of the estimated price range set
forth on the cover of this prospectus, for subordinate voting shares purchased in this offering and
excludes the estimated underwriting discounts and commissions and estimated offering expenses
payable by us:

Shares ’l"otal . Average
Purchased Consideration Price Per
Number  Percent Amount Percent Share
(expressed in millions except per subordinate voting share
amounts)
Existing owners) ... ... .. .. L 227.5 72.4% $3,823.3  66.8% $16.81
Investors in this offering . .................... 86.5 27.6% 1,903.7 33.2% 22.00
Total . ... .o 3140 100.0% $5,727.1 100.0%  $18.53

(1) Does not give effect to the sale of 1,038,636 subordinate voting shares by the selling shareholder under this offering.

After giving effect to the sale of 1,038,636 subordinate voting shares by the selling shareholder in
this offering, the percentage of our shares held by existing shareholders would be 72.1% and the
percentage of our shares held by new investors would be 27.9%.

If the underwriters were to fully exercise the underwriters’ over-allotment option to purchase
13,135,875 additional subordinate voting shares, the percentage of shares of our subordinate voting
shares held by existing shareholders as of June 30, 2019 would be 69.2% and the percentage of shares
of our subordinate voting shares held by new investors would be 30.8%.

To the extent that outstanding options are exercised, or we grant options to our employees,
executive officers and directors in the future and those options are exercised or other issuances of
subordinate voting shares are made, there will be further dilution to new investors.

The dilution information above is for illustrative purposes only. Our net tangible book value
(deficit) following the consummation of this offering is subject to adjustment based on the actual initial
public offering price of our subordinate voting shares and other terms of this offering determined
at pricing.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth our selected historical consolidated financial information for the
periods indicated.

We derived the selected statement of operations data and the selected statement of cash flows data
for Fiscal 2016, Fiscal 2017, the Predecessor 2018 Period and the Successor 2018 Period and the
selected balance sheet data as at December 31, 2017 and December 31, 2018 from our audited
consolidated financial statements and the related notes included elsewhere in this prospectus. We
derived the summary balance sheet data as at December 31, 2016 from our consolidated financial
statements and related notes not included in this prospectus.

We derived the selected statement of operations data and the selected statement of cash flows data
for the period from January 1, 2018 through May 31, 2018, the period from June 1, 2018 through
June 30, 2018, the six months ended June 30, 2019, and the selected balance sheet data as at June 30,
2019 from our unaudited interim condensed consolidated financial statements and the related notes
included elsewhere in this prospectus. We derived the summary balance sheet data as at June 30, 2018
from our unaudited interim condensed consolidated financial statements and related notes not included
in this prospectus. Our unaudited interim condensed consolidated financial statements and the related
notes included elsewhere in this prospectus contain all adjustments, consisting of normal recurring
adjustments, that management considers necessary for a fair presentation of our financial position and
results of operations for the periods presented. Operating results for the interim periods are not
necessarily indicative of results for a full fiscal year, or any other periods.

You should review the following information together with our consolidated financial statements
and the related notes included elsewhere in this prospectus and the information contained under the
headings “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”.
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Predecessor Successor

January 1, June 1, June 1, Six
2018 2018 2018 months
through through through ended
Fiscal Fiscal May 31, June 30, December 31, June 30,
2016 2017 2018 2018 2018 2019

(expressed in millions of dollars)
(except per share data)
Consolidated Statements of Operations Data:

Revenue . . . ... ... ... ... ... $ 9337 § 13331 $ 6278 § 1562 $ 12248 $§ 15523
Costofsales . .. ...... ... ... . . . ... ... 818.4 1,145.1 551.2 136.6 1,152.3 1,393.0
Selling, general and administrative expenses . . . . ... ... . 124.1 157.1 126.5 73.0 217.7 163.6
Loss (gain) on sale of property, plant and equipment . . . . . . 1.0 2.8 (0.1) 0.3 4.7 1.6
Interest and other finance costs . . . ... ... ... ... ... 179.0 212.7 127.4 35.6 242.2 250.9
Loss (Gain) on foreign exchange . .. .............. 10.7 (27.2) 16.6 6.3 39.6 (44.8)
Other® . . ... 2.0 (17.4) (2.2) — 0.9 1.0
Loss before income taxes . . . . .. ... ............. (201.7) (140.0) (191.6) (95.6) (432.7) (213.0)
Income tax (recovery) eXpense . . . . . . . ... ... ...... (49.5) (39.0) (26.9) (7.8) (114.0) (51.5)
Netloss . ..o oo $ (1522) $ (101.0) $ (1647) $ 878) § (318.7) $ (161.4)
Loss per share information, basic and diluted

Losspershare . . .. .... ... ................ (0.38) (0.18) (0.29) (0.04) (0.12) (0.05)

Weighted average shares outstanding . . . . ... ....... 404,061.1  569,439.5  571,497.1 2,381,333.0 2,674,251.1 3,186,090.6
Cash Flow Data:
Net cash flow from operating activities . . . . ... ....... $ 809 $ 1264 $ (10.1) $ (121.8) $ 294§ 36.3
Net cash used in investing activities . . . . ... ... ...... (1,746.4) (431.0) (371.2) (2,720.1) (6,806.6) (378.8)
Net cash flow from financing activities . . ... ... ...... 1,680.0 291.2 488.7 2,741.2 6,663.1 540.1

Predecessor Successor
As at As at As at As at As at
December 31, December 31, December 31, June 30, June 30,
2016 2017 2018 2018 2019

(expressed in millions of dollars)
Consolidated Balance Sheet Data:

Cash and cash in escrow . . . . ... ... .. ... ... .... $ 145 $ 126 $ 7.4 $ 00 $ 2093
Total @ssets . . . . o i e 3,212.2 3,447.2 11,071.6 6,119.1 11,380.5
Total long-term debt, including current portion® . ... ... .. .. 2,138.7 2,461.5 6,288.7 3,061.6 6,679.8
Total liabilities . . . . ... ... . . ... e 2,610.4 2,938.2 7,879.0 3,987.8 8,390.4
Total shareholders” equity . . . ... ................... 601.8 509.0 3,192.6 2,131.3 2,990.1

(1)  Other consists of (i) in the Predecessor 2018 Period and Successor 2018 Period, the cash proceeds received in connection with a settlement
with a selling shareholder in connection with the Michigan Acquisition; (ii) for Fiscal 2017, the cash proceeds received in connection with a
cash settlement received from an insurer related to our claims under the representation and warranty insurance policy purchased in
connection with the Michigan Acquisition; and (iii) deferred purchase consideration.

(2) Total long-term debt consists of the current and long-term portions of long-term debt.
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UNAUDITED PRO FORMA COMBINED FINANCIAL INFORMATION

On May 31, 2018 we completed the Recapitalization, which was an investment in Holdings by the
Investors. In connection with the Recapitalization, we entered into the Revolving Credit Facility and
Term Facility and we issued US$400.0 million in aggregate principal amount of 7.000% Senior Notes
due 2026. In addition, as part of that transaction, Holdings amalgamated with Hulk Acquisition Corp.
on May 31, 2018.

We completed the Waste Industries Merger on November 14, 2018. That transaction valued Waste
Industries at a total enterprise value of US$2.8 billion. In connection with the Waste Industries Merger,
we entered into the Incremental Term Loan Amendment to provide for a US$1,710.0 million
Incremental Term Loan Facility, which we incurred as incremental term loans under the Term Loan
Credit Agreement, in order to finance a portion of the consideration for the Waste Industries Merger.
We also issued the equivalent of 10,208,507 shares of our subordinate voting shares to the prior owners
of Waste Industries in connection with the transaction. In connection with, and prior to, the closing of
this offering we will complete the Pre-Closing Capital Changes.

The following table sets forth our summary pro forma unaudited combined statement of operations
for the year ended December 31, 2018, which we refer to as Pro Forma 2018. For purposes of the
unaudited combined pro forma statement of operations data, the Waste Industries Merger, the
Recapitalization, the Pre-Closing Capital Changes and this offering are each assumed to have been
consummated on January 1, 2018. The pro forma adjustments are based upon available information
and certain assumptions that we believe are reasonable under the circumstances. This pro forma data is
not necessarily indicative of the financial position or results of operations that may have actually
occurred had the Waste Industries Merger, the Recapitalization, the Pre-Closing Capital Changes and
this offering taken place on the date noted above, or to project the financial position or results of
operations of GFL for any future date or period. The pro forma data has been prepared in accordance
with accounting policies consistent with IFRS. However, these adjustments may not be complete and
additional adjustments may be material.

You should review the following information together with our consolidated financial statements
and the related notes included elsewhere in this prospectus and the information contained under the
headings: “Risk Factors”, and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”.
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Unaudited Pro Forma Combined Statement of Operations
For the Year Ended December 31, 2018

Historical Historical
IFRS Fi ial Adj d Adj d
Waste Statements Waste Waste
GFL GFL Industries  Reclassification Industries Industries
Successor  Predecessor  (January 1, n (January 1,  (January 1, Waste Pre-Closing
(June 1, (January 1, 2018 to Adjustments 2018 to 2018 to Industries Capital
2018 to 2018 to November 13, of Waste November 13, November 13, Merger and Changes and
December 31, May 31, 2018) Industries 2018) 2018) Recapitalization Offering Pro Forma
2018) 2018) Us$ Uss® Us$® C$? Adjustments®  Adjustments®  2018®

(expressed in millions of dollars)
(except per share data)

Revenue . . ... .. ... ... ... .. ..... $1,224.8 $627.8 $ — $ 655.4© $655.4 $ 846.6 $ — $2,699.2

Waste Industries service revenues — — 654.5 (654.5)©® — —
Waste Industries equipment sales — — 0.9 (0.9)© — — — —
Expenses
Costofsales . . . ... .. ............. 1,152.3 551.2 — 551.200) 551.2 712.0 125.309) 2,540.8
Waste Industries operating expenses (exclusive of
depreciation and amortization shown below) . . . — — 409.0 (409.0)» — — — —
Waste Industries cost of equipment sales . . . . . . — — 0.5 (0.5)7 — — — —
Selling, general and administrative expenses . . . . . 217.7 126.5 — 65.3) 65.3 84.3 (7.3)19 —18) 421.2
Waste Industries selling, general and administrative . — — 60.4 (60.4)® — — — —
Waste Industries depreciation and amortization . . . — — 143.3 (143.3) — — — —
Interest and other finance costs . . . . . . .. 2422 127.4 — 64.5001D 64.5 83.3 11.009 16.009 479.9
Waste Industries interest expense . . . . . ... .. — — 61.5 (61.5)0 — — — —
Waste Industries interest income . . . . . . .. ... — — — —n — — — —
Loss (gain) on sale of property, plant and equipment 4.7 (0.1) — 0.6 0.6 0.7 — 54
Impairment of property, plant and equipment . . . . — — 0.6 (0.6)1» — — — —
Loss (gain) on foreign exchange . . . . . ... ... 39.6 16.6 — — — — — 56.2
Waste Industries Transaction costs . . . . . . . . — — 4.9 4.9)® — — — —
Waste Industries other expense (income), net . . . . — — 0.2) 0.209 — — — —
Deferred purchase consideration . . . ... ... 1.0 1.0 — — — —_ —_ 2.0
Other iNCOME .« + « o o oovove e oo e (0.1) (32) — 0.2)1» (02) 02) — (35)
1,657.5 819.4 679.8 1.5 681.3 880.1 128.9 16.0 3,501.9
Income (Loss) before income taxes . . .. ...... (432.7) (191.6) (24.4) (1.5) (26.0) (33.5) (128.9) (16.0) (802.6)
Income tax (recovery) expense . . . . . . . ... (114.0) (26.9) — (6.1)49 (6.1) (7.9) (33.5)17 (4.1)C0 (186.5)
Waste Industries income tax expense . . . . . . . .. . — — 6.1) 6.109 — — — — —
Net Income (LOSS) . « « « oo ovve et $ (318.7) $(164.7) $(18.3) $ (L5 $(19.8) $ (25.6) $ (954) (11.8) $ (616.1)
(1) Certain adjustments have been reflected in this unaudited pro forma combined statement of operations to illustrate the effects of acquisition accounting where the impact could be

reasonably estimated and to align the presentation of Waste Industries’ historical financial information with GFL’s presentation. The Historical Adjusted Waste Industries columns are
derived from financial statements and financial information included elsewhere in this prospectus, which are prepared in accordance with U.S. GAAP. No significant differences in
accounting policies were identified between U.S. GAAP and IFRS.

2) Reflects the translation of the Historical Adjusted Waste Industries balances from U.S. Dollars to Canadian dollars at an average exchange rate of 1.2918.

3) Certain adjustments have been reflected in this unaudited pro forma combined statement of operations to illustrate the effects of the Waste Industries Merger and Recapitalization.
This unaudited pro forma combined statement of operations for the year ended December 31, 2018 has been prepared as though the Waste Industries Merger and Recapitalization
occurred on January 1, 2018.

(4) Certain adjustments have been reflected in this unaudited pro forma combined statement of operations to illustrate the effects of the Pre-Closing Capital Changes, the issuance of
86,533,864 subordinate voting shares in this offering and the application of the estimated net proceeds from this offering as described under “Use of Proceeds”. This unaudited
pro forma combined statement of operations for the year ended December 31, 2018 has been prepared as though the Pre-Closing Capital Changes and this offering and the
application of the estimated net proceeds from this offering occurred on January 1, 2018.

5) This column has not been updated to give effect to the Pre-Closing Capital Changes and Offering Adjustments as the size and amount of the offering has not yet been determined.

(6) Reflects a reclassification of the “Service revenues” and “Equipment sales” line items in Waste Industries’ historical consolidated statement of operations to “Revenue” in GFL’s
historical consolidated statement of operations.

(7) Reflects a reclassification of the “Operating expenses (exclusive of depreciation and amortization)” and “Cost of equipment sales” line items in Waste Industries’ historical
consolidated statement of operations to “Cost of sales” and “Interest and other finance costs” in GFL’s historical consolidated statement of operations.

8) Reflects a reclassification of the “Selling, general and administrative”, “Litigation settlement” and “Transaction costs” line items in Waste Industries’ historical consolidated statement
of operations to “Selling, general and administrative expenses” in GFL’s historical consolidated statement of operations.

) Reflects a reclassification of the “Depreciation and amortization™ line item in Waste Industries’ historical consolidated statement of operations to “Cost of sales” in GFL’s historical
consolidated statement of operations.

(10)  Reflects the additional interest and other finance costs that would have been incurred had the Recapitalization and the Waste Industries Merger occurred on January 1, 2018. In
connection with the Recapitalization, we entered into a new US$805.0 million Term Facility and we issued the 2026 Notes. We used the net proceeds of these transactions to (i) fund
the redemption of all of the Company’s outstanding 9.875% Senior Unsecured Notes due 2021 (“2021 Notes”), including the call premium and accrued interest, (ii) to repay all
amounts outstanding, including accrued interest, under the previous term loan facility and (iii) repay $58.1 million drawn on the Company’s revolving credit facilities and certain fees
and expenses in connection with the Recapitalization. In connection with the Waste Industries Merger, we entered into the Incremental Term Loan Amendment, which increased our
outstanding Term Facility by the Incremental Term Loan Facility (i.e., US$1,710.0 million). To calculate the pro forma interest adjustment, we used the interest rate on the Term
Facility of LIBOR + 3.000% and the interest rate on the 2026 Notes to calculate the interest costs that would have been incurred had these borrowings been incurred on January 1,
2018 (as converted from USD to CAD using the monthly average exchange rate for the Term Facility and at the swapped rate for the 2026 Notes). This resulted in $132.1 million of
additional interest expense. From such amount we subtracted the interest expense of $37.8 million that we incurred on the previous term facility, the 2021 Notes and the previous
revolving credit facility from January 1 2018 to May 31, 2018 as well as the $83.3 million that Waste Industries paid on its then existing debt for the period from January 1, 2018 to
November 13, 2018, which resulted in an incremental interest amount of $11.1 million. A 0.125% change in the assumed interest rates on the new Term Facility would increase or
decrease pro forma combined interest and other finance costs by $3 million.

(11)  Reflects a reclassification of the “Interest expense” and “Interest income” line items in Waste Industries’ historical consolidated statement of operations to “Interest and other finance
costs” in GFL’s historical consolidated statement of operations.

(12)  Reflects a reclassification of the “Gain on sales of property, equipment and other assets” line item in Waste Industries” historical consolidated statement of operations to “Loss (gain)
on sale of property, plant and equipment” in GFL’s historical consolidated statement of operations.

80



(13)
(14)

(15)

(16)

an
(18)

(19)

(20)

Reflects a reclassification of the “Other expense (income), net” line item in Waste Industries’ historical consolidated statement of operations to “Other” in GFL’s historical
consolidated statement of operations.

Reflects a reclassification of the “Income tax expense” line item in Waste Industries’ historical consolidated statement of operations to “Income tax (recovery) expense” in GFL’s
historical consolidated statement of operations.

Reflects (i) $7.9 million of incremental depreciation expense and (ii) $117.3 million of incremental amortization expense calculated on a pro forma basis as if the Recapitalization and
the Waste Industries Merger occurred on January 1, 2018.

i) Reflects the incremental depreciation expense that would have been incurred had the Recapitalization and the Waste Industries Merger occurred on January 1, 2018. Upon the
Recapitalization, we realized an overall increase in the fair market value of our existing fixed assets. We assumed the midpoint of our depreciation policy to depreciate
incremental value, assuming the assets were in the middle of their life cycle on average. This assumption was based on the actual age of transportation equipment as well as
management’s best estimate and our due diligence of the actual age of the other asset classes. Specifically, for transportation equipment we divided the fair market value
increase of $85.0 million by 60 months and multiplied the result by five months to get $7.1 million of additional depreciation; for furniture, machinery and equipment we
divided the fair market value increase of $26.9 million by 60 months and multiplied the result by five months to get $2.2 million of additional depreciation; for computer and
software equipment we divided the fair market value increase of $3.1 million by 36 months and multiplied the result by five months to get $0.4 million of additional
depreciation; and for containers we divided the fair market value decrease of ($22.1 million) by 60 months and multiplied the result by five months to get ($1.8 million) of a
depreciation reduction. The sum of these four amounts was $7.9 million.

(i) Reflects the incremental amortization expense relating to the intangible assets recognized at the time of the Recapitalization and the Waste Industries Merger as if those
intangible assets had been recognized on January 1, 2018. In conjunction with the Recapitalization, we recognized the following intangible assets: $1,234.0 million of customer
lists, $221.0 of municipal contracts and $85.0 million non-compete agreements. In conjunction with the Waste Industries Merger, we recognized the following intangible assets:
US$13.5 million of customer lists, US$261.7 million of municipal contracts and US$297.3 million of non-compete agreements. To calculate the pro forma amortization expense
adjustment, we used the amount of intangible assets recognized through the Recapitalization and the Waste Industries Merger, the useful lives for each class of intangible assets
as per our accounting policy (10 years for customers lists, five years for non-compete agreements and the remaining life of the contract for municipal contracts) and the
monthly average foreign exchange rates during 2018. This resulted in a pro forma amortization expense of $324.4 million, comprised of $125.2 million related to customer lists,
$105.2 million related to municipal contracts, calculated based on a weighted average remaining contract life of 5.3 years, and $94.0 million related to non-compete agreements.
From such amount we subtracted the intangible asset amortization expense of $127.5 million recognized by the successor entity, the $40.9 million recognized by the predecessor
entity and the $38.7 million recognized by Waste Industries, which resulted in an incremental amortization expense of $117.3 million.

Reflects the reduced share-based payment expense that would have been incurred had the Recapitalization and the Waste Industries Merger occurred on January 1, 2018. The
predecessor entity and Waste Industries had option plans in place for which they recognized share based payment expenses. In connection with the Recapitalization and the Waste
Industries Merger, the vesting of the options granted under the plans were accelerated and the accelerated amortization of the estimated fair value of the settlement and wind-up of
each respective plan was recognized as share based payment expense. The option plans were cancelled and the options were settled for cash consideration equal to the fair value of
the shares less the exercise price of each option and any applicable withholding taxes. During 2018, a new option plan was established (the “2018 Plan”) and options were granted
subsequent to the Waste Industries Merger. To calculate the pro forma share based payment expense adjustment, we used the grant date fair value of the options granted under the
2018 Plan and the vesting 2018 Plan vesting schedule and criteria to calculate what the share-based payment expense would have been had the options granted under the 2018 Plan
been granted on January 1, 2018. This resulted in a share-based payment expense of $14.5 million. From such amount, we subtracted the share-based payment expense of $2.0 million
recognized by the successor entity, $18.8 million recognized by the predecessor entity, which included the impact of the accelerated amortization, and the $1.0 million recognized by
Waste Industries, which resulted in a reduction of share-based payment expense of $7.3 million.

Reflects the additional recovery of income taxes as a result of the deductibility of the additional interest and other finance costs associated with the financing transactions in
connection with the Waste Industries Merger and additional depreciation and amortization costs in connection with the Waste Industries Merger and the Recapitalization.

As part of the Pre-Closing Capital Changes in connection with this offering, options issued and outstanding under the Legacy Stock Option Plan (as defined herein) will vest and
convert to Legacy Option Shares (as defined herein). The Legacy Option Shares will be held by a trustee in trust on behalf of the legacy option holders and are subject to a time
based service condition. Unless otherwise determined by the board of directors of the Company, the Legacy Option Shares will vest in equal annual instalments over a three year
period from the closing of the offering. The Legacy Option Shares are a replacement of the original option awards and therefore any incremental fair value of the Legacy Option
Shares at the replacement date as compared to fair value of the original option at the replacement date is added to the unamortized Legacy Stock Option Plan compensation cost and
recognized over the remaining term of the original option grant in accordance with IFRS 2. There is no pro forma adjustment to recognize in respect of the replacement as the
incremental fair value of the replacement award was nil.

Reflects the reduction in “Interest and other finance costs” that would have been incurred had the Pre-Closing Capital Changes and this offering and the application of the estimated
net proceeds occurred on January 1, 2018. We estimate that the net proceeds from our sale of subordinate voting shares in this offering at an assumed initial public offering price of
US$22.00 per subordinate voting share (which is the midpoint of the estimated price range set forth on the cover page of this prospectus), after deducting the estimated underwriting
discounts and commissions and the estimated offering expenses payable by us, will be approximately $1,831,497,696 (or $2,109,649,849 if the underwriters exercise their option to
purchase additional subordinate voting shares in full). The adjustments in “Interest and other finance costs” assumes that the net proceeds received by us from this offering will be
used to repay certain indebtedness, a portion of which was incurred subsequent to December 31, 2018 and therefore the interest and finance costs associated with such indebtedness
are not reflected in the table above. To calculate the pro forma adjustment, we took (i) the $60.0 million estimated call premiums expected to be incurred on the redemption of the
PIK Notes, the 2023 Notes and the callable portion of the 2026 Notes and the associated hedging relationships, (ii) the $17.4 million of unamortized PIK Note discounts, and (iii) the
$8.3 million of deferred financing costs and the $29.4 million unamortized fair value adjustments associated with the 2023 Notes and the callable portion of the 2026 Notes. This
resulted in $115.1 million of additional interest and other finance costs. From this amount we subtracted the interest expense of $99.2 million that we incurred on the PIK Notes, the
2023 Notes and the callable portion of the 2026 Notes from January 1, 2018 to December 31, 2018 on a pro forma basis. A US$1.00 increase (decrease) in the assumed initial public
offering price of US$22.00 per subordinate voting share, the midpoint of the estimated offering price range set forth on the cover page of this prospectus, would increase (decrease)
the amount of such net proceeds by approximately $83,249,895 after deducting underwriting discounts and commissions and estimated offering expenses payable by us, which amounts
have not been reflected in the table above. A 1,000,000 increase in the number of subordinate voting shares offered by us would increase the amount of such net proceeds by
approximately $21,175,000 after deducting underwriting discounts and commissions and any estimated offering expenses payable by us. Conversely a 1,000,000 decrease in the number
of subordinate voting shares offered by us would decrease the amount of such net proceeds by approximately $21,175,000 after deducting underwriting discounts and commissions and
any estimated offering expenses payable by us. See “Use of Proceeds” and “Capitalization”.

Reflects the additional recovery of income taxes as a result of the deductibility of the additional interest and other finance costs associated with the financing transactions in
connection with the Pre-Closing Capital Changes.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

The following Management’s Discussion and Analysis of Financial Condition and Results of
Operations (“MD&A”) should be read in conjunction with our unaudited interim condensed financial
statements for the three and six months ended June 30, 2019 and the audited consolidated annual
financial statements and related notes for Predecessor 2018 Period, Successor 2018 Period, Fiscal 2017
and Fiscal 2016, each of which are included elsewhere in this prospectus. See also “—Non-IFRS
Measures” and “Prospectus Summary—Summary Historical Consolidated Financial and Pro Forma
Information”.

This MD&A contains forward-looking information, which is based on management’s reasonable
assumptions and beliefs in light of the information currently available to us and is made as of the date
of this MD&A. However, we do not undertake to update any such forward-looking information
whether as a result of new information, future events or otherwise, except as required under applicable
securities laws. Actual results and the timing of events may differ materially from those anticipated in
the forward-looking information as a result of various factors, including those described in “Risk
Factors” and elsewhere in this prospectus.

Our unaudited interim condensed financial statements and our audited annual consolidated
financial statements have been prepared in accordance with IFRS. Unless the context indicates
otherwise, references in this MD&A to the “Company”, “we”, “us” and “our” mean GFL and its
consolidated subsidiaries, which, for the avoidance of doubt, (i) includes Waste Industries and its
subsidiaries for the period from November 14, 2018 to December 31, 2018 and (ii) does not include
Waste Industries and its subsidiaries for Fiscal 2016, Fiscal 2017, the period from January 1, 2018 to

May 31, 2018, and the period from June 1, 2018 to November 13, 2018.

Holdings amalgamated with Hulk Acquisition Corp. on May 31, 2018 in connection with the
investment in Holdings by BC Partners, Ontario Teachers and affiliates of Patrick Dovigi and the
Recapitalization. Accordingly, the consolidated financial statements for Holdings presented elsewhere in
this prospectus as of and for the periods ended December 31, 2018 and May 31, 2018 and for the years
ended December 31, 2017 and 2016 reflect the periods both prior and subsequent to the
Recapitalization. Our fiscal year ends on December 31 of each calendar year. Our most recent fiscal
year, which we refer to as “Fiscal 2018, ended on December 31, 2018. Fiscal 2018 is presented
separately for (i) the predecessor period from January 1, 2018 through May 31, 2018, which we refer to
as the “Predecessor 2018 Period”, and (ii) the successor period from June 1, 2018 through
December 31, 2018, which we refer to as the “Successor 2018 Period”, with the periods prior to the
Recapitalization being labeled as predecessor and the periods subsequent to the Recapitalization
labeled as successor. The operating results of Fiscal 2017 capture a full 12 months of operating results,
whereas the Successor 2018 Period and the Predecessor 2018 Period capture only seven months and
five months of operating results, respectively.

Overview

GFL is the fourth largest diversified environmental services company in North America, with
operations throughout Canada and in 23 states in the United States. GFL had more than 9,500
employees as of December 31, 2018.

Our diversified service offerings include non-hazardous solid waste management, infrastructure &
soil remediation and liquid waste management services. These comprehensive service offerings across
our business lines position us to be a “one-stop” provider of environmental services to our customers
and differentiate us from those of our competitors that do not offer the same breadth of services as we
do. Our business is well-diversified not only across business lines but also across geographies and
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customers. We serve our customers through a strategically-located network of facilities in many major
metropolitan centres and secondary markets across Canada and primarily in secondary markets in the
United States. The revenue generated in our solid and liquid waste management operations is
predictable and recurring in nature as a result of the stability of waste generation and the contractual
nature of these lines of business.

Through a combination of organic growth and acquisitions, we have built a leading platform with
broad geographic reach and scalable capabilities. We intend to leverage this platform to pursue new
business opportunities and generate network efficiencies by extending our geographic footprint and
increasing regional density across our business lines.

We are led by a team of highly experienced and entrepreneurial executives. Patrick Dovigi, our
Founder, Chairman, President and Chief Executive Officer has led our operations since inception in
2007 and has instilled a results-oriented, entrepreneurial culture that emphasizes the importance of
safety for our employees and customers.

We expect to continue to grow our business by:

* generating strong, stable organic growth by continuing to serve our existing customer base and
by attracting new customers, realizing cross-selling opportunities, renewing or extending existing
contracts and winning new contracts, and extending our geographical market reach;

* executing strategic, accretive acquisitions; and
* driving operating cost efficiencies across our platform.

We believe that our diversified business model positions us well to continue to capitalize on the
attractive growth opportunities in the stable, highly fragmented North American environmental services
industry.

Summary of Factors Affecting Performance

We believe that our performance and future success depend on a number of factors that present
significant opportunities for us. These factors are also subject to a number of inherent risks and
challenges, some of which are discussed below and in the “Risk Factors” section of this prospectus.

Our ability to continue to grow our business and generate improvements in our financial
performance depends on our ability to continue to expand our environmental services platform by
leveraging our diversified business model to broaden our geographic reach and scalable capabilities.
Our success in achieving this growth and improvements is dependent on our ability to execute on our
three-pronged strategy of: (i) continuing to generate strong, stable organic revenue growth;

(i) successfully executing strategic, accretive acquisitions; and (iii) continuing to drive operating cost
efficiencies across our platform.

Strong, Stable Organic Revenue Growth

Our ability to generate strong, stable organic revenue growth across macroeconomic cycles depends
on our ability to increase the breadth and depth of services that we provide to our existing customers,
realize on cross-selling opportunities between our complementary service capabilities, win new
contracts, and renewals or extensions of existing contracts and expand into new or adjacent markets.
We believe that executing on this strategy will continue to drive our organic revenue growth and free
cash flow generation.
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Our business is well-diversified across business lines, geographies and customers. We believe that
our continued success depends on our ability to further enhance and leverage this diversification, a key
component of which is our ability to offer our customers a comprehensive service offering across our
three business lines backed by an extensive geographic footprint in all major metropolitan centres and
in many secondary markets in Canada, and primarily in secondary markets in the 23 states in the
United States in which we currently operate.

We also believe we are well positioned to respond to changing customer needs and regulatory
demands in order to maintain our success. This includes being able to respond to legal requirements
and customer demands to divert waste away from landfill disposal by continuing to expand our ability
to collect and process multiple streams of material.

Our diversified business model also complements our acquisition strategy. Multiple business lines
allow us to source acquisitions from a broader pool of potential targets. Maintaining a diversified
model is therefore critical to capitalizing on accretive acquisition opportunities and helping to reduce
execution and business risk inherent in single-market and single-service offering strategies.

Executing Strategic, Accretive Acquisitions

Our ability to identify, execute and integrate accretive acquisitions is a key driver of our growth.
Given the significant fragmentation that exists in the North American environmental services industry,
our growth and success depend on our ability to realize on consolidation opportunities in all three of
our business lines.

Since 2007, we have completed over 100 acquisitions across our three lines of business. We focus
on selectively acquiring premier independent regional operators to create platforms in new markets,
followed by tuck-in acquisitions to help increase density and scale. Integration of these acquisitions with
our existing platform is a key factor to our success, along with continuing to be able to identify and act
upon these attractive consolidation opportunities.

In addition, successful execution of acquisitions opens new markets to us, provides us with new
opportunities to realize cross-selling opportunities, and drives procurement and cost synergies across
our operations.

Driving Operating Cost Efficiencies

We provide our services through a strategically-located network of facilities in Canada and in the
United States. In each of our geographic markets, our strong competitive position is supported by and
depends on the significant capital investment required to replicate our network infrastructure and asset
base, as well as by stringent permitting and regulatory compliance requirements. Our continued success
also depends on our ability to leverage our scalable network to attract and retain customers across
multiple service lines, realize operational efficiencies, and extract procurement and cost synergies.

It is also key that we continue to leverage our scalable capabilities to drive operating margin
expansion and realize cost synergies. This includes using the capacity of our existing facilities,
technology processes and people to support future growth and provide economies of scale, as well as
increasing route density and servicing new contract wins with our existing network of assets and fleet to
enhance the profitability of each of our business lines.

Our success also depends on our ability to continue to make strategic investments in our business,
including substantial capital investments in our facilities, technology processes and administrative
capabilities to support our future growth. Our ability to improve our operating margins and our selling,
general and administration expense margins by maintaining strong discipline in our cost structure and
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regularly reviewing our practices to manage expenses and increase efficiency will also impact our
operating results.

Key Indicators of Performance and Financial Condition of Our Business

To evaluate our performance, we monitor a number of key indicators. As appropriate, we
supplement our results of operations determined in accordance with IFRS with certain non-IFRS
financial measurements that we believe are useful to investors, lenders and others in assessing our
performance. These measurements should not be considered in isolation or as a substitute for reported
IFRS results because they may include or exclude certain items as compared to similar IFRS-based
measurements, and such measurements may not be comparable to similarly-titled measurements
reported by other companies. Rather, these measurements should be considered as an additional way
of viewing aspects of our operations that provide a more complete understanding of our business.

The key indicators that we monitor are described below.

IFRS Measures
Revenue

Our solid waste revenue primarily consists of collection revenue and tipping fees collected from
third-party users of our transfer stations, landfills and organics facilities. Collection revenue primarily
consists of fees we receive from municipal, commercial and industrial customers pursuant to contracts
that we have entered into with them that generally provide for collection fees based upon the
frequency and type of collection services provided as well as the volume of the waste collected. The
revenue generated through our solid waste collection operations is predictable and recurring in nature,
as it is primarily derived from long-term contracts.

Our municipal customer relationships are generally supported by contracts ranging from three to
10 years. Our municipal collection contracts provide for fees based upon a per household, per tonne or
ton, per lift or per service basis and often provide for annual price increases indexed to CPI and
market costs for fuel. We provide regularly scheduled service to a large percentage of our commercial
and industrial customers under contracts with three to five year terms with automatic renewals,
volume-based pricing and CPI, fuel and other adjustments. Other commercial and industrial customers
are serviced on an “on-call” basis.

Certain future variable considerations of long-term customer contracts may be unknown upon
entering into the contract, including the amount that will be billed in accordance with annual CPI,
market costs for fuel and commodity prices. The amount to be billed is often tied to changes in an
underlying base index such as a consumer price index or a fuel or commodity index, and revenue is
recognized once the index is established for the future period.

Our landfills, transfer stations and organics facilities generate revenue from disposal or tipping
fees. Tipping fees charged at our transfer stations and disposal fees charged at our landfills and
organics facilities are generally based on the weight or volume of the material received. Recycling
revenue is earned from the sale of recyclable commodities to third parties which are based on volume
and market rates as well as brokerage commissions on the brokered sale of commodities.

Revenue from our infrastructure & soil remediation operations primarily consists of fees for the
remediation of contaminated soils, typically from gas stations, commercial properties and government
related facilities. Fees are based on the volume of soil being remediated and are typically generated
pursuant to short-term, project-specific contracts. We also generate revenue in our soil remediation
operations from excavation work which is charged on a per tonne basis, as well as revenue from
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demolition, infrastructure installation and shoring work that is charged on a project basis. Amounts
relating to contract assets are balances due from customers under construction contracts that arise
when we receive payments from customers in line with a series of performance related milestones. We
previously recognized a contract asset for any work performed. Any amount previously recognized as a
contract asset is reclassified to trade receivables at the point at which it is invoiced to the customer.
Our customer base in our infrastructure & soil remediation business includes large property developers
that generally have multiple sites and companies that require remediation for more than one location,
as well as governments on large, complex and often multi-year infrastructure projects.

In our liquid waste business, we collect, manage, transport, process and dispose of a wide variety
of industrial and commercial liquid wastes (including contaminated waste water, UMO and downstream
by-products), and resell liquid waste products (including UMO and downstream by-products). The
majority of the liquid waste we handle is generated from a varied customer base. Our liquid waste
business includes a broad range of both regularly scheduled and on-call liquid industrial and hazardous
waste management services that we provide to municipal, commercial and industrial customers, UMO
collection and resale and downstream by-product marketing, as well as the collection and transportation
of hazardous and non-hazardous liquid wastes to our facilities for processing or bulking for shipment to
a final disposal location. Our locations also include tank farms where we collect, temporarily store and/
or consolidate waste streams for more cost-effective and efficient transportation to end users or to final
recycling, treatment or disposal locations. Wherever possible, collected liquid waste (including UMO) is
recycled and recovered for reuse often through provincial stewardship programs. The scale of our
operations and breadth of our liquid waste services also allows us to cross-sell solid waste services to
our liquid waste customers and liquid waste services to our infrastructure customers in those markets
where we operate these lines of business.

Cost of Sales

Cost of sales primarily consists of: direct labour costs and related benefits (which consist of salaries
and wages, health and welfare benefit costs, incentive compensation and payroll taxes); transfer and
disposal costs representing disposal fees paid to third-party disposal facilities and transfer stations; rent
and related charges paid under leases for certain facilities; vehicle parking and container storage
permits and facility operating costs; maintenance and repair costs relating to our vehicles, equipment
and containers, including related labour and benefit costs; fuel, which includes the direct cost of fuel
used by our vehicles and any mark-to-market adjustments on fuel hedges; depreciation expense for
property, plant and equipment used in our operations; amortization of landfill assets; amortization of
intangible assets; and material costs paid for UMO and other recyclables purchased, including
commodity rebates paid to customers. Other cost of sales include operating facilities costs, truck and
equipment rentals, insurance, licensing and claims costs, and other third party services. Acquisition,
rebranding and other integration costs included in cost of sales include rebranding and integration of
property, plant and equipment acquired through business acquisitions and other integration costs. Our
cost of sales is principally affected by the volume of materials we handle.

Selling, General and Administrative Expenses

Selling, general and administrative expenses (“SG&A”) primarily consist of salaries, the cost of
providing health and welfare benefits, incentive compensation and share-based payment expenses for
corporate and general management, contract labour, and payroll taxes. Incentive compensation is
generally based on our operating results and management’s assessment of individuals’ personal
performance, with pay-out amounts subject to senior management discretion and board of director
approval for senior management.
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Other costs in SG&A include selling and advertising, professional and consulting fees, facilities
costs, depreciation expense for property and equipment used for selling, general and administrative
activities, allowance for doubtful accounts and management information systems. Acquisition,
integration and other costs include professional fees and integration costs associated with business
acquisitions and other integration costs, including severance and restructuring costs. The timing of
acquisitions and the related integration activities impact the timing of these costs.

Interest and other finance costs

Interest and other finance costs primarily relate to interest on indebtedness and includes the
amortization of deferred financing fees incurred in connection with our indebtedness, other financing
costs and accretion of landfill closure and post-closure obligations, which represents the change in our
obligation to fund closure and post-closure costs, as a result of the passage of time using discount
factors that consider the credit adjusted risk free rate which is essentially free of default risk, adjusting
for our credit standing.

Other (income) expense

Other (income) expense primarily consists of gains and losses on the sale of assets used in our
operations, gains and losses on foreign exchange, insurance settlements and deferred purchase price
consideration that is required to be expensed under IFRS.

Income Tax Recovery

We are subject to income taxes in the jurisdictions in which we operate and, consequently, income
tax expense or recovery is a function of the allocation of taxable income by jurisdiction and the various
activities that impact the timing of taxable events and the availability of our non-capital losses in
various jurisdictions and legal entities. The primary regions that determine the effective tax rate are
Canada and the United States. Income tax expense or recovery is comprised of current and deferred
income taxes. The liability method is used to account for deferred tax assets and liabilities, which arise
from temporary differences between the carrying amount of assets and liabilities recognized in the
statements of financial position and their corresponding tax basis. The carry forward of unused tax
losses and credits is recognized to the extent that it is probable it can be used in the future.

Non-IFRS Measures

This prospectus 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. 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. We use non-IFRS measures, including “Acquisition EBITDA”,
“Adjusted EBITDA”, “Adjusted EBITDA Margin”, “Adjusted SG&A”, “EBITDA”, and “Run-Rate
EBITDA”. 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.
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EBITDA

EBITDA represents, for the applicable period, net loss plus (a) interest and other finance costs,
plus (b) depreciation and amortization of property, plant 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. 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

Adjusted EBITDA is a supplemental measure used by management and other users of our
financial statements including our lenders and the 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, 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 and sale of
property, plant and equipment, (b) share-based payments, (c) other income, (d) acquisition, integration
and other costs (included in selling, general and administrative expenses related to acquisition activity),
(e) acquisition, rebranding and other integration costs (included in cost of sales related to acquisition
activity), (f) out of period revenue accrual reversal (g) mark-to-market loss on fuel hedge, and
(h) deferred purchase consideration. We use Adjusted EBITDA to facilitate a comparison of our
operating performance on a consistent basis reflecting factors and trends affecting our business.
Adjusted EBITDA is not an IFRS measure.

Adjusted EBITDA Margin

Adjusted EBITDA margin represents Adjusted EBITDA divided by revenue. We use Adjusted
EBITDA Margin to facilitate a comparison of the operating performance of each of our operating
segments on a consistent basis reflecting factors and trends affecting our business. Adjusted EBITDA
Margin is not an IFRS measure.

Acquisition EBITDA

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 (a) give effect to 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) give effect to 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. Please see “—Run-Rate EBITDA” below for a discussion of
the components of Acquisition EBITDA Adjustments.
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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 described 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. 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.

Acquisition EBITDA Adjustments are based on detailed financial due diligence in respect of the
target business and account for (a) any known changes to the target business that are not yet fully
reflected in the historical financial records and (b) planned cost saving initiatives to be implemented
following the acquisition. Acquisition EBITDA Adjustments are intended to eliminate costs, expenses
and benefits, that are not indicative of the underlying business performance of the acquired business,
such as (i) one time revenues earned prior to our acquisition of the business, (ii) costs related to prior
ownership, which generally reflect the elimination of compensation and other payments to the prior
owners that are not considered necessary to operate the acquired business, and (iii) other costs and
expenses such as temporary truck rentals, relocation expenses, bad debt expense and certain
professional fees. Acquisition EBITDA Adjustments also reflect adjustments such as (i) contract
annualization, which generally includes the incremental EBITDA that a particular contract commenced
during the applicable period would have generated if such contract had commenced on the first day of
the applicable fiscal period, (ii) acquisition annualization, which generally reflects the incremental
revenue that a particular acquisition consummated by an acquired entity, but before we acquired such
entity, during the applicable fiscal period would have generated if such acquisition had been
consummated on the first day of the applicable fiscal period, and (iii) cost synergies anticipated to be
realized in the near-term, which generally reflects estimated vehicle operating, administrative, labour
and disposal cost savings anticipated to be realized upon the integration of an acquired business as if
such cost savings were realized at the beginning of the period, each adjusted to Adjusted EBITDA.

We primarily use Run-Rate EBITDA to show how the Company would have performed if each of
the interim acquisitions had been consummated at the start of the period as well as to show the impact
of the annualization of certain new municipal and disposal contracts and cost savings initiatives. We
also believe that Run-Rate EBITDA is useful to investors and creditors to monitor and evaluate our
borrowing capacity and compliance with certain of our debt covenants as more particularly described
under “—Liquidity and Capital Resources—Our Long Term Debt”. However, because not all
companies use identical calculations, our presentation of Run-Rate EBITDA may not be comparable to
similarly titled measures of other companies, including companies in our industry. In addition, as
described in more detail in notes to the table set forth under “—Liquidity and Capital Resources—Our
Long-Term Debt”, our Run-Rate EBITDA is based on a number of assumptions and estimates. See
“Forward-Looking Statements”. Our actual results of operations for each of the periods presented are
significantly different from our Run-Rate EBITDA for those same periods. For more information
regarding risk factors that could materially adversely affect our actual results of operations, see “Risk
Factors”.

Because of these limitations, Run-Rate EBITDA should not be considered as a measure of
discretionary cash available to us to invest in the growth of our business. We compensate for these
limitations by relying primarily on our actual historical results and using Run-Rate EBITDA only for
supplemental purposes. For a description of risks related to Run-Rate EBITDA, see “Risk Factors—
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Risks Related to Our Business and Industry—Our Run-Rate EBITDA is based on certain estimates
and assumptions and should not be regarded as a representation by us or any other person that we will
achieve such operating results. Prospective investors should not place undue reliance on our Run-Rate
EBITDA and should make their own independent assessment of our future results of operations, cash
flows and financial condition”.

See “Our Long-Term Debt” in this MD&A for a reconciliation of net loss to each of EBITDA,
Adjusted EBITDA, and Run-Rate EBITDA and “Segment Reporting” in this MD&A for a
reconciliation of Adjusted EBITDA Margin as a percentage of revenue.

Adjusted SG&A

Adjusted SG&A is a supplemental measure of SG&A used by management and other users of our
financial statements, including our lenders and investors, to assess the ongoing selling, general and
administrative costs incurred to run our business. Adjusted SG&A represents SG&A for the applicable
period as adjusted to give effect to certain acquisition, integration and other costs incurred in respect
of completed acquisitions and financing activities as well as the elimination of depreciation,
amortization and share based payment expenses recognized within SG&A. Adjusted SG&A is intended
to eliminate costs and expenses of acquiring businesses and the financing costs related to such
acquisitions which are not indicative of the underlying business performance of such business. Adjusted
SG&A is also intended to eliminate depreciation and amortization, as well as share based payment
expenses, as these expenses can vary from period to period based on acquisitions and capital structure
transactions, respectively, potentially impacting the ability to assess the underlying operating
performance of our business. Adjusted SG&A is not prepared in accordance with IFRS or the
pro forma rules of Regulation S-X promulgated by the SEC. In addition, because not all companies use
identical calculations, our presentation of Adjusted SG&A may not be comparable to similarly titled
measures of other companies, including companies in our industry. The following table sets forth a
reconciliation of SG&A to Adjusted SG&A for the periods indicated.

Successor
Three months Predecessor Successor Predecessor
ended Period ended Period ended Period ended Period ended
June 30, June 30, May 31, December 31, May 31,
2019 2018 2018 2018 2018 Fiscal Fiscal
(91 days) (30 days) (61 days) (214 days) (151 days) 2017 2016

(expressed in millions of dollars)
Selling, General &

Administrative Expenses . . . . $84.1 $ 73.0 $ 79.7 $ 217.7 $126.5  $157.1 $124.1
Depreciation expense . . ... .. 5.7) (0.7) (2.1) (6.1) 3.2) (6.9) (3.9)
Share-based payments . . ... .. 3.7) — (16.4) (2.0) (18.8) G.1H) (39
(Acquisition, integration and

other costs)) ... ... ... .. 9.2) (59.2) (33.5) (103.7) (42.5) (20.8) (18.8)
Adjusted SG&A . . ......... $65.6 $13.1 $ 277 $ 105.9 $ 620  $1243 $ 987

(1) Consists of transaction fees, such as legal, consulting and other fees and expenses incurred in respect of acquisitions and
financing activities completed during the period. Although we expect to incur similar costs in connection with other
acquisitions and financings in the future, we add these costs back to SG&A because we believe these costs are not
indicative of the cost base of our underlying operations as the quantum of such costs vary from period to period.
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Results of Operations

Analysis of Results for the successor three and six month periods ended June 30, 2019 compared to
the successor 30 day period ended June 30, 2018 and the predecessor 61 day and 151 day periods

ended May 31, 2018

The following tables summarize certain operating results and other financial data for the periods
indicated, which have been derived from our unaudited interim condensed consolidated financial

statements and related notes.

Revenue . . ............ ... ... ... .......

Expenses

Costofsales............ ... ... . ...
Selling, general & administrative expenses . .
Interest and other finance costs . .........
Other (income) expenses . .. ............

Loss before income taxes . ...............
Income tax recovery . ...................

Netloss .. ..o

Revenue . ... ...... ... ... .. . ... . . . . ...

Expenses

Costofsales ........................
Selling, general & administrative expenses. . .
Interest and other finance costs . .........
Other (income) expenses . .. ............

Loss before income taxes. ... .............
Income tax recovery ....................

Net oSS . oo v oo

Cash and cash in escrow . . ..............
Total assets
Total long-term debt, including current portion
Total liabilities . ......................
Total shareholders’ equity . ..............

Successor Predecessor

Three months

ended Period ended Period ended
June 30, 2019  June 30, 2018 May 31, 2018
(91 days) (30 days) (61 days)
(expressed in millions of dollars)
............. $831.4 $156.2 $ 296.2
............. 736.8 136.6 252.9
............. 84.1 73.0 79.7
............. 126.9 35.6 75.7
............. (26.3) 6.5 5.0
9215 251.8 413.3
............. (90.1) (95.6) (117.1)
............. (22.1) (7.8) (9.7)
............. $(68.0) $(87.8) $(107.4)
Successor Predecessor
Six months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(181 days) (30 days) (151 days)
(expressed in millions of dollars)
............. $1,552.3 $156.2 $ 627.8
............. 1,393.0 136.6 551.2
............. 163.6 73.0 126.5
............. 250.9 35.6 127.4
............. (42.1) 6.5 14.3
~1,765.3 251.8 819.4
............. (213.0) (95.6) (191.6)
............. ~(515) (7.8) (26.9)
............. $(161.4)  $(87.8)  $(164.7)
Successor
As at As at
June 30, June 30,
2019 2018
(expressed in millions of dollars)
.................... $ 2093 $  —
.................... 11,380.5 6,119.1
.................... 6,679.8 3,061.6
.................... 8,390.4 3,987.8
.................... 2,990.1 2,131.3
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Revenue

The following tables summarize revenue by service line for the periods indicated.

Successor Predecessor
Three months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(91 days) (30 days) (61 days)
Revenue Revenue Revenue
(expressed in millions of dollars)
Residential . ........... .. .. .. .. . ... $210.7 253% $ 31.2 199% $ 614 20.7%
Commercial/Industrial . ....................... 283.6 34.1 393 252 774  26.1
Total Collection. . . ........ ... 4943 594 70.5 45.1 138.8 46.8
Landfill . . ......... ... . . . 621 7.5 92 59 169 5.7
Transfer. ... ... . ... . . . . 82.7 9.9 13.5 8.7 26.7 9.0
Material Recycling . .. ...... ... ... .. ... 162 1.9 38 25 70 24
Other . ... .. . . e 454 55 9.6 6.1 21.8 74
Solid Waste . . . ... ... e 700.6 84.3 106.6 68.3 211.1 713
Infrastructure and Soil Remediation . .. ............. 1153 13.9 425 272 720 243
Liquid Waste . . ... ... 979 118 21.7 13.9 41.8 14.1
Inter-company Revenue . .. .................. . ... (82.4) (99) (14.6) (93) (287 (9.7
Total Revenue . .. ....... .. ... ... $831.4 100.0% $156.2 100.0% $296.2 100.0%
Successor Predecessor
Six months Period
ended ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(181 days) (30 days) (151 days)
Revenue Revenue Revenue
(expressed in millions of dollars)
Residential . .. ......... ... ... ... ... ....... $ 3927 253% $ 312 19.9% $1354 21.6%
Commercial/Industrial . .. .................... 5327 343 393 252 1732 27.6
Total Collection . ... ....... ..., 925.5 59.6 70.5 45.1 308.6 49.2
Landfill ........... .. .. .. . . ... 1044 6.7 92 59 370 59
Transfer .. ... ... . . . . 1303 84 13,5 8.7 564 9.0
Material Recycling . .......... ... ... ...... 31.0 20 38 25 182 29
Other. ... .. 784 5.1 96 6.1 410 6.5
Solid Waste . ......... . i 1,269.6 81.8 106.6 68.3 461.2 735
Infrastructure and Soil Remediation .............. 227.1 14.6 425 272 1351 215
Liquid Waste . . ...... ... .. .. 179.6 11.8 21.7 13.9 88.0 14.0
Inter-company Revenue . ...................... (123.9) (8.0)  (14.6) (9.3) (56.5) (9.0
Total Revenue . ............ ... i, $1,552.3 100.0% $156.2 100.0% $627.8 100.0%

On a consolidated basis, revenue was $831.4 million for the successor three month period ended
June 30, 2019, compared to $156.2 million in the successor 30 day period ended June 30, 2018 and
$296.2 million in the predecessor 61 day period ended May 31, 2018. The change between periods is
primarily attributable to the difference in the number of days included in each of the periods and the
impact of acquisitions and organic growth. Included in revenue for the successor three month period
ended June 30, 2019 was revenue from acquisitions completed since April 1, 2018 of approximately
$354.4 million. Highlights of the revenue increase attributable to organic growth include:

* Approximately $12.4 million from price and surcharge increases in our solid waste collection and
non-MRF post-collection operations as well as $6.7 million from incremental collection volume,
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primarily in our residential operations. Partially offsetting these increases were lower
post-collection volumes attributable to the impact of the planned closure of one of our landfills
and lower revenue from the sale of recyclables due to the impact of lower commodity prices;

* Our infrastructure & soil remediation line of business continued to deliver strong organic growth
reflecting higher infrastructure activity levels in the Greater Toronto Area, as well as the
regional expansion of this business line into the Quebec and British Columbia markets, which
drove higher soil volumes and infrastructure revenues for the successor three month period
ended June 30, 2019 as compared to the successor 30 day period ended June 30, 2018 and the
predecessor 61 day period ended May 31, 2018; and

* Higher revenue from increased industrial services across all of our geographies as well as higher
selling prices for UMO, partially offset by lower volumes of UMO, a decrease we believe to be
largely attributable to weather conditions during the period.

On a consolidated basis, revenue was $1,552.3 million for the successor six month period ended
June 30, 2019, compared to $156.2 million in the successor 30 day period ended June 30, 2018 and
$627.8 million in the predecessor 151 day period ended May 31, 2018. The change between periods is
primarily attributable to the difference in the number of days included in each of the periods and the
impact of acquisitions and organic growth. Included in revenue for the successor six month period
ended June 30, 2019 was revenue from acquisitions completed since January 1, 2018 of approximately
$714.2 million. Highlights of the revenue increase attributable to organic growth include:

* Approximately $21.4 million from price and surcharge increases in our solid waste collection and
non-MRF post-collection operations as well as $4.3 million from incremental collection volume.
Partially offsetting these increases were lower post-collection volumes that we believe to be
largely attributable to the relatively more severe winter weather conditions as compared to the
prior period, the impact of the planned closure of one of our landfills and lower revenue from
the sale of recyclables due to the impact of lower commodity prices;

* Our infrastructure & soil remediation line of business continued to deliver strong organic growth
reflecting higher infrastructure activity levels in the Greater Toronto Area, as well as the
regional expansion of this business line into the Quebec and British Columbia markets, which
drove higher soil volumes and infrastructure revenues for the successor six month period ended
June 30, 2019 as compared to the successor 30 day period ended June 30, 2018 and the
predecessor 151 day period ended May 31, 2018; and

* Higher revenue from increased industrial services across all of our geographies as well as higher
selling prices for UMO, partially offset by lower volumes of UMO, a decrease we believe to be
largely attributable to weather conditions during the period.
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Cost of Sales

Successor Successor Predecessor
Three months
ended Period ended Period ended
June 30, June 30, May 31,
2019 % of 2018 % of 2018 % of

(91 days) Revenue (30 days)  Revenue (61 days) Revenue
(expressed in millions of dollars)

Transfer and Disposal Costs . ........ $200.7 241% $ 373 239% $ 76.1 25.7%
Labour and Benefits . . ............. 203.3 24.5 38.8 24.8 73.4 24.8
Maintenance and Repairs . .......... 62.7 7.5 9.9 6.4 20.8 7.0
Fuel....... ... ... ... ... ... 41.2 5.0 8.2 5.2 16.1 5.4
Depreciation expense . ............. 95.6 11.5 15.7 10.1 26.8 9.1
Amortization of intangible assets . . .. .. 80.3 9.7 15.4 9.8 16.6 5.6
Other Cost of Sales . .............. 46.4 5.6 9.5 6.1 20.4 6.9
Acquisition Rebranding and Other
Integration Costs . . . ............. 6.6 0.8 1.7 1.1 2.8 0.9
Costof Sales . ................... $736.8 88.6%  $136.6 874%  $252.9 85.4%
Successor Successor Predecessor
Six months
ended Period ended Period ended
June 30, June 30, May 31,
2019 % of 2018 % of 2018 % of

(181 days)  Revenue (30 days)  Revenue (151 days) Revenue
(expressed in millions of dollars)

Transfer and Disposal Costs . . .. ....... $ 361.0 233%  $ 373 23.9%  $155.7 24.8%
Labour and Benefits . . .............. 380.4 24.5 38.8 24.8 154.8 247
Maintenance and Repairs . ........... 124.9 8.0 9.9 6.4 48.3 7.7
Fuel ....... .. ... ... ... 76.9 5.0 8.2 5.2 352 5.6
Depreciation expense . .............. 185.0 11.9 15.7 10.1 63.1 10.1
Amortization of intangible assets . ... ... 161.0 10.4 15.4 9.8 40.9 6.5
Other Costof Sales. . ............... 91.1 5.8 9.5 6.1 44.4 7.1
Acquisition Rebranding and Other

Integration Costs . . .. ............. 12.7 0.8 1.7 1.1 8.7 1.4
Costof Sales . .................... $1,393.0 89.7% $136.6 87.4% $551.2 87.8%

Cost of sales were $736.8 million for the successor three month period ended June 30, 2019
compared to $136.6 million in the successor 30 day period ended June 30, 2018 and $252.9 million in
the predecessor 61 day period ended May 31, 2018. Acquisitions completed since April 1, 2018 were
the primary driver of the increase. Increased headcount, volumes of waste and capital asset acquisitions
related to the organic growth of our business also increased cost of sales for the successor three months
as compared to the successor 30 day period ended June 30, 2018 and the predecessor 61 day period
ended May 31, 2018.

Cost of sales were $1,393.0 million for the successor six month period ended June 30, 2019
compared to $136.6 million in the successor 30 day period ended June 30, 2018 and $551.2 million in
the predecessor 151 day period ended May 31, 2018. Acquisitions completed since January 1, 2018 were
the primary driver of the increase. Increased headcount, volumes of waste and capital asset acquisitions
related to the organic growth of our business also increased cost of sales for the successor six month
period ended June 30, 2019 as compared to the successor 30 day period ended June 30, 2018 and the
predecessor 151 day period ended May 31, 2018.

Cost of sales as a percentage of revenue was 88.6% and 87.8% for the successor three and six
month periods ended June 30, 2019, respectively, compared to 87.4% for the successor 30 day period
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ended June 30, 2018, and 85.4% and 87.8% for the predecessor 61 and 151 day periods ended May 31,
2018, respectively. The increases were primarily attributable to incremental depreciation and
amortization arising from the Recapitalization and the Waste Industries Merger and were partially
offset by a decrease in transfer and disposal costs as a percentage of revenue, which was largely
attributable to the Waste Industries Merger and the associated change in business mix across our three
lines of business and a reduction in fuel, acquisition rebranding and other integration costs as a
percentage of revenue.

Selling, General and Administrative Expenses

Successor Predecessor
Three months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(91 days) (30 days) (61 days)
(expressed in millions of dollars)

Salaries and Benefits. . ... ... ..ot $42.2 $ 8.8 $18.3
Depreciation Xpense . . ... .. ...t 5.7 0.7 2.1
Share-based payments . . ... ... ... .. L o 3.7 — 16.4
Other. ... e 23.3 4.3 9.5
Acquisition, Integration and Other Costs ... ............... 9.2 59.2 33.5
Selling, General and Administrative Expenses. . ............. $84.1 $73.0 $79.7

Successor Predecessor

Six months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(181 days) (30 days) (151 days)
(expressed in millions of dollars)

Salaries and Benefits. . . ... ... ... ... ... $ 834 $ 8.8 $ 41.4
Depreciation eXpense . . ... ... ...ttt 10.5 0.7 3.2
Share-based payments . . . . ... 7.2 — 18.8
Other. ... .. e 438 4.3 20.7
Acquisition, Integration and Other Costs ... ............... 18.6 59.2 42.5
Selling, General and Administrative Expenses. . .. ........... $163.6 $73.0 $126.5

SG&A was $84.1 million for the successor three month period ended June 30, 2019, compared to
$73.0 million in the successor 30 day period ended June 30, 2018 and $79.7 million in the predecessor
61 day period ended May 31, 2018. The increase was primarily attributable to incremental salaries,
benefits and other costs related to the number and size of businesses acquired since April 1, 2018,
partially offset by a decrease in acquisition, integration and other costs, primarily attributable to costs
of $56.1 million in the successor 30 day period ended June 30, 2018 and $27.1 million in the
predecessor 61 day period ended May 31, 2018, incurred in respect of the Recapitalization. Share-based
payments for the predecessor 61 day period ended May 31, 2018 included expenses associated with the
accelerated amortization of the estimated fair value of share-based options recognized on the
settlement and wind-up of the option plans on completion of the Recapitalization.

SG&A was $163.6 million for the successor six month period ended June 30, 2019, compared to
$73.0 million in the successor 30 day period ended June 30, 2018 and $126.5 million in the predecessor
151 day period ended May 31, 2018. The increase was primarily attributable to incremental salaries,
benefits and other costs related to the number and size of businesses acquired since January 1, 2018,
partially offset by a decrease in acquisition, integration and other costs, primarily attributable to costs
of $56.1 million in the successor 30 day period ended June 30, 2018 and $27.1 million in the
predecessor 151 day period ended May 31, 2018 incurred in respect of the Recapitalization.
Share-based payments for the predecessor 151 day period ended May 31, 2018 included expenses
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associated with the accelerated amortization of the estimated fair value of share-based options
recognized on the settlement and wind-up of the option plans on completion of the Recapitalization.

SG&A as a percentage of revenue was 10.1% and 10.5% for the successor three and six month
periods ended June 30, 2019, respectively, compared to 46.7% for the successor 30 day period ended
June 30, 2018 and 26.9% and 20.1% for the predecessor 61 and 151 day periods ended May 31, 2018,
respectively.

Interest and other finance costs

Successor Predecessor
Three months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(91 days) (30 days) (61 days)
(expressed in millions of dollars)
TOEEIESt .« o v e e e e e e e $116.5 $16.4 $ 36.6
Amortization of Deferred Financing Costs . ................ 2.4 18.3 2.1
Accretion of Landfill Closure and Post-Closure Obligations. . . . . 1.4 0.0 1.1
Other Finance COStS . . . . .. . oo it i e e e 67 09 ~ 358
Interest and Other Finance Costs .. ..................... $126.9 $35.6 $ 75.7
Successor Predecessor
Six months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(181 days) (30 days) (151 days)
(expressed in millions of dollars)
TNEETESt .« ot e et e e e e e $225.1 $16.4 $ 85.1
Amortization of Deferred Financing Costs .. ............... 4.7 18.3 4.1
Accretion of Landfill Closure and Post-Closure Obligations. . . . . 2.8 0.0 1.3
Other Finance CoOStS . . . . . v oo ittt e e e e e 18.3 0.9 36.9
Interest and Other Finance COStS . . . ..o oo ve i $250.9 $35.6 $127.4

Interest and other finance costs were $126.9 million and $250.9 million for the successor three and
six month periods ended June 30, 2019, respectively, compared to $35.6 million for the successor 30 day
period ended June 30, 2018 and $75.7 million and $127.4 million for the predecessor 61 and 151 day
periods ended May 31, 2018, respectively.

The increase in interest costs was primarily due to the overall increase in borrowings since
June 30, 2018. Total borrowings at June 30, 2019 were approximately $3,793.0 million higher than total
borrowings outstanding at June 30, 2018, reflecting incremental borrowings incurred primarily to fund
the purchase price and transaction costs of business acquisitions completed subsequent to June 30,
2018. See “Description of Material Indebtedness”.

Amortization of deferred financing costs was $2.4 million for the successor three month period
ended June 30, 2019 as compared to $18.3 million for the successor 30 day period ended June 30, 2018,
and $2.1 million for predecessor 61 day period ended May 31, 2018. Amortization of deferred financing
costs was $4.7 million for the successor six month period ended June 30, 2019, compared to
$18.3 million for the successor 30 day period ended June 30, 2018, and $4.1 million for the predecessor
151 day period ended May 31, 2018.

Other (income) expenses

Other income for the successor three months ended June 30, 2019 was $26.3 million as compared
to $6.5 million of other expenses for the successor 30 day period ended June 30, 2018 and $5.0 million
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of other expenses for the predecessor 61 day period ended May 31, 2018. The decrease compared to
the successor 30 day period ended June 30, 2018, and the predecessor 61 day period ended May 31,
2018 was attributable to a $28.1 million gain primarily related to the non-cash foreign exchange gain
arising from the revaluation of the unhedged portion of our Term Loan Facility and PIK Notes to
Canadian dollars for reporting purposes, based on the foreign exchange rate as at June 30, 2019,
compared to a non-cash foreign exchange loss of $6.3 million for the successor 30 day period, and a
$6.7 million non-cash foreign exchange gain and a $10.6 million realized foreign exchange loss on a
repayment of U.S. dollar denominated debt during the predecessor 61 day period.

Other income for the six months ended June 30, 2019 was $42.1 million, as compared to
$6.5 million of other expenses for the successor 30 day period ended June 30, 2018 and $14.3 million of
other expenses for the predecessor 151 day period ended May 31, 2018. The decreases were
attributable to a $44.8 million gain primarily related to the non-cash foreign exchange gain arising from
the revaluation of the unhedged portion of our Term Loan Facility and PIK Notes to Canadian dollars
for reporting purposes, based on the foreign exchange rate as at June 30, 2019, compared to a loss of
$6.3 million and $6.0 million for the successor 30 day period, and predecessor 151 day period,
respectively, as well as a $10.6 million realized foreign exchange loss on a repayment of U.S. dollar
denominated debt during the predecessor 151 day period. Partially offsetting this increase was income
of $3.2 million in cash received in the predecessor 151 day period on a settlement with a selling
shareholder of our 2016 acquisition of a solid waste business in Michigan.

Provision for Income Taxes

Income tax recovery was $22.1 million and $51.5 million for the successor three and six month
periods ended June 30, 2019, respectively, compared to $7.8 million for the successor 30 day period
ended June 30, 2018, and $9.7 million and $26.9 million for the predecessor 61 and 151 day periods
ended May 31, 2018, respectively. The increases were due to incremental tax losses primarily
attributable to increased interest and depreciation expense. Our basis for recording income tax
recoveries is due to the offsetting of deferred tax liabilities on our balance sheet.

Analysis of Results for the Successor 2018 Period and the Predecessor 2018 Period compared
to Fiscal 2017

The following tables summarize certain operating results and other financial data for the periods
indicated.

Successor Predecessor
Period ended Period ended
December 31, 2018  May 31, 2018 Fiscal
(214 days) (151 days) 2017
(expressed in millions of dollars)
Revenue . ....... ... . ... . ... . ... .. $1,224.8 $ 627.8 $1,333.1
Expenses
Costofsales ..........c. i, 1,152.3 551.2 1,145.1
Selling, general & administrative expenses . . ........... 217.7 126.5 157.1
Interest and other finance costs . ................... 242.2 127.4 212.7
Other (InCOME) EXPENSES . . o v v v v v et ee e e e 45.2 14.4 (41.8)
1,657.5 819.4 1,473.0
Loss before income taxes . . .. ....... ... ... (432.6) (191.6) (140.0)
Income tax reCOVeTry . ... ......cviiiinneeennnnn.. (114.0) (26.9) (39.0)
NEt 0SS © oottt et e e e $ (318.7) $(164.7)  $ (101.0)
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Successor Predecessor

As at As at
December 31, 2018  December 31, 2017

(expressed in millions of dollars)

Cash and cashinescrow. . ................. $ 7.4 $ 126
Total assets . ..........c. .. 11,071.6 3,447.2
Total long-term debt, including current portion . . 6,288.7 2,461.5
Total liabilities . . .. ...................... 7,879.0 2,938.2
Total shareholders’ equity . . ................ 3,192.6 509.0

Revenue

The following table summarizes revenue by service line for the periods indicated.

Successor Predecessor
Period ended Period ended
December 31, 2018 May 31, 2018
(214 days) (151 days) Fiscal 2017
(expressed in millions of dollars)
Residential . . .. ....................... $ 2721 222% $1354  21.6% $ 3111 233%
Commercial/Industrial . ................. 340.1 278 173.2 27.6 338.7 254
Total Collection . . . ...................... 612.2 50.0 308.6 49.2 649.8  48.7
Landfill .......... ... .. ... ... ... .. ... 76.8 6.3 37.0 5.9 99.7 7.5
Transfer . ..... ... ... ... ... .. .. . ..... 98.2 8.0 56.4 9.0 137.1 10.3
Material Recycling .. ................... 63.9 5.2 39.6 6.3 117.7 8.8
Other ........ ... .. 46.4 3.8 19.6 3.1 36.5 2.7
Solid Waste . . .......... ... .. 897.5 73.3 461.2 73.5 1,040.8 78.1
Infrastructure & Soil Remediation . .......... 260.8  21.3 1351 215 261.9 19.6
Liquid Waste . . . ... ... .. 170.2 139 88.0 14.0 172.6 12.9
Inter-company Revenue . .................. (103.6) (8.5) (56.5) (9.0) (142.3) (10.7)
Total Revenue .. ........................ $1,224.8 100.0% $627.8 100.0% $1,333.1 100.0%

On a consolidated basis, revenue was $1,224.8 million for the Successor 2018 Period and
$627.8 million for the Predecessor 2018 Period, compared to $1,333.1 million in Fiscal 2017. The
decrease in revenue in the Successor 2018 Period and the Predecessor 2018 period as compared to
Fiscal 2017 is attributable to the difference in the number of days included in each of the periods,
partially offset by the impact of acquisitions and organic growth. Highlights of organic growth realized
during the Successor 2018 Period and the Predecessor 2018 Period include:

e Across our solid waste operations, the impact of new municipal collection contracts and price
increases in our commercial and industrial operations. Offsetting these increases in part was the
impact of lower commodity prices as well as the impact of the planned closure of one of our
landfills and lower volumes of special waste as compared to Fiscal 2017;

* Qur infrastructure & soil remediation segment continued to deliver strong organic growth
reflecting higher infrastructure activity levels in the Greater Toronto Area; and

* Higher industrial services activities, primarily in Central and Eastern Canada, stronger UMO
prices, as well as increased emergency response events.
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Cost of Sales

Successor Predecessor
Period ended Period ended
December 31, 2018 % of May 31, 2018 % of Fiscal % of
(214 days) Revenue (151 days) Revenue 2017 Revenue
(expressed in millions of dollars)
Transfer and Disposal Costs . . . . $ 290.6 23.7%  $155.7 248% $ 346.0  26.0%
Labour and Benefits . . ........ 309.0 25.2 154.8 24.7 2974 22.3
Maintenance and Repairs . . . . .. 95.1 7.8 48.3 7.7 98.5 7.4
Fuel...................... 64.8 5.3 35.2 5.6 63.5 4.8
Depreciation expense . ........ 1721 14.1 63.1 10.1 147.8 111
Amortization of intangible assets . 127.5 10.4 40.9 6.5 84.4 6.3
Other Cost of Sales .......... 80.1 6.5 44 4 7.1 96.8 7.3
Acquisition Rebranding and
Other Integration Costs . . . . .. 13.0 1.1 8.7 1.4 10.7 0.8
Costof Sales ............... $1,152.3 94.1% $551.2 87.8% $1,145.1 85.9%

Cost of sales were $1,152.3 million for the Successor 2018 Period and $551.2 million for the
Predecessor 2018 Period, compared to $1,145.1 million in Fiscal 2017. The primary difference between
the results for the Successor 2018 Period and the Predecessor 2018 Period compared to Fiscal 2017 is
attributable to the shorter periods covered by the prior periods. Cost of sales as a percentage of
revenue was 94.1% for the Successor 2018 Period and 87.8% for the Predecessor 2018 Period,
compared to 85.9% for Fiscal 2017. The increase was primarily attributable to the impact of lower
commodity pricing and higher commodity processing fees charged by MRF operators that resulted from
changes in global recycling markets during 2018, the timing and mix of special waste volumes at our
landfills, the impact of higher diesel fuel prices and the change in business mix across our three lines of
business. Acquisition, rebranding and other integration costs increased during Successor 2018 Period
due primarily to higher acquisition activity compared to Fiscal 2017.

Amortization of landfill assets was $70.9 million for the Successor 2018 Period and $13.7 million
for the Predecessor 2018 Period, compared to $40.4 million in Fiscal 2017. Included in depreciation
expense for the Successor 2018 Period is a $34.0 million charge associated with the initial recognition
and subsequent adjustment of the carrying amount of landfill closure and post closure obligations
acquired in the Waste Industries Merger. Obligations acquired through business combinations are
initially valued at fair value using a credit adjusted discount rate and then subsequently measured using
a risk free rate. Reducing the discount rate to the risk free rate resulted in an adjustment to the landfill
closure and post closure liability and an increase in amortization expense for the Successor 2018 Period.
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Selling, General and Administrative Expenses

Successor Predecessor
Period ended Period ended

December 31, 2018  May 31, 2018 Fiscal
(214 days) (151 days) 2017

(expressed in millions of dollars)
Salaries and Benefits ... .......... .. ... .. ... ... ... $ 69.0 $ 414 $ 82.9
Depreciation eXpense . . . .. ..ottt e 6.1 32 6.9
Share-based payments . .............. ... ... 1.9 18.7 5.1
Other ... ... . . 36.9 20.7 41.4
Acquisition, Integration and Other Costs. . ... ............ 103.7 42.5 20.8
Selling, General and Administrative Expenses . ............ $217.7 $126.5 $157.1

SG&A was $217.7 million for the Successor 2018 Period and $126.5 million for the Predecessor
2018 Period, compared to $157.1 million for Fiscal 2017. In the Successor 2018 Period, acquisition,
integration and other costs included $71.7 million in professional fees and other transaction costs
related to the Recapitalization and $15.2 million in transaction costs associated with the Waste
Industries Merger. In the Predecessor 2018 Period, acquisition, integration and other costs included
$31.9 million associated with the Recapitalization. Share-based payments for the Successor 2018 Period
was $1.9 million and $18.8 million for the Predecessor 2018 Period, compared to $5.1 million for Fiscal
2017. Included in the Successor 2018 Period were share-based payments related to the option plan
implemented by the Company following the Recapitalization. Included in the Predecessor 2018 Period
were share-based payments associated with the accelerated amortization of the estimated fair value of
share-based options recognized on the settlement and wind-up of the option plans on completion of the
Recapitalization. SG&A as a percentage of revenue was 17.8% for the Successor 2018 Period, 20.1%
for the Predecessor 2018 Period and 11.8% for Fiscal 2017.

Interest and Other Finance Costs

Successor Predecessor
Period ended Period ended

December 31, 2018 May 31, 2018 Fiscal
(214 days) (151 days) 2017

(expressed in millions of dollars)
INEEIESt . o o v et e e e $149.5 $ 85.1 $183.0
Amortization of Deferred Financing Costs . ........... 233 4.1 13.5
Accretion of Landfill Closure and Post-Closure Obligations 1.2 1.3 1.4
Other Finance CoStS . . . ........ ... 68.4 36.9 14.8
Interest and Other Finance Costs . ... ............... $242.2 $127.4 $212.7

Interest and other finance costs were $242.2 million for the Successor 2018 Period and
$127.4 million for the Predecessor 2018 Period, compared to $212.7 million in Fiscal 2017. The change
between periods is primarily attributable to the difference in the number of days included in each of
the periods.

Total borrowings at December 31, 2018 were approximately $4,011.1 million higher than total
borrowings outstanding at December 31, 2017, reflecting incremental borrowings incurred primarily to
fund business acquisitions and capital expenditures incurred since January 1, 2018 and the fees,
expenses and costs incurred in connection with the Recapitalization and the Waste Industries Merger.
See “Description of Material Indebtedness”.
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The increase in amortization of deferred financing costs for the Successor 2018 Period compared
to Fiscal 2017 was due primarily to the write-off of $18.0 million of deferred financing costs related to
the 9.875% senior unsecured notes due 2021 (the “2021 Notes™) that were redeemed in May 2018 and
the repayment of the then outstanding term loan facility in May 2018, compared to the write-off in
Fiscal 2017 of $5.3 million in deferred financing costs related to the redemption of the 7.875% senior
unsecured notes due 2020 (the “2020 Notes™) as well as to the overall increase in borrowing since
January 1, 2017.

The increase in other finance costs for the Successor 2018 Period and the Predecessor 2018 Period
compared to Fiscal 2017 was due primarily to the $70.0 million dollar non-cash loss due to the
amendment of the Term Facility (as defined herein) in the Successor 2018 Period and a $33.2 million
loss on the redemption premium paid on a note redemption in the Predecessor 2018 Period. In Fiscal
2017, other finance costs consisted primarily of $13.5 million redemption premium paid on a note
redemption in May 2017. The balance of the change was due to higher bank and bond fees year over
year, offset by a gain on the mark-to-market derivative in the Successor 2018 Period.

Other (income) expenses

Other expenses was $45.2 million for the Successor 2018 Period and $14.4 million for the
Predecessor 2018 Period, compared to other income of $41.8 million in Fiscal 2017. The increase in
other expenses was primarily attributable to a $39.6 million loss primarily related to the non-cash
foreign exchange loss arising from the revaluation of the unhedged portion of our U.S. dollar
denominated debt to Canadian dollars for reporting purposes, based on the foreign exchange rate as at
December 31, 2018, compared to a non-cash foreign exchange loss of $6.0 million, and a realized
foreign exchange loss of $10.6 million on a repayment of U.S. dollar denominated debt in May 2018
and a $27.2 million non-cash gain on the revaluation of our unhedged U.S. dollar denominated debt as
at December 31, 2017. Offsetting other expenses in part was income of $3.2 million in cash received in
the Predecessor first three months of 2018 on a settlement with a selling shareholder of our 2016
acquisition of a solid waste business in Michigan.

Provision for Income Taxes

Net income tax recovery for the Successor 2018 Period was $114.0 million and $26.9 million for the
Predecessor 2018 Period, compared to $39.0 million in Fiscal 2017. Current income tax expense was
$1.3 million for the Successor 2018 Period, $1.8 million for the Predecessor 2018 Period and
$0.6 million in Fiscal 2017. The increase in the Successor 2018 Period and Predecessor 2018 Period,
compared to Fiscal 2017 was primarily due to additional taxes due in respect of the number and size of
acquisitions completed in 2018, and a non-recurring tax recovery in Fiscal 2017. Deferred tax recovery
was $115.3 million for the Successor 2018 Period and $28.7 million for the Predecessor 2018 Period,
compared to $39.6 million in Fiscal 2017. The increase in the Successor 2018 Period was mainly
attributable to higher acquisition activity. Our basis for recording income tax recoveries is due to the
offsetting of deferred tax liabilities on our balance sheet.
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Fiscal 2017 compared to Fiscal 2016

The following table summarizes certain operating results and other financial data for the periods

indicated, which have been derived from our audited consolidated financial statements and
related notes.

Fiscal Fiscal

2017 2016 Change
(expressed in millions of dollars)
Revenue . .. ... ... ... $1,333.1  $ 933.7 $399.5 42.8%
Expenses
Costofsales .. ..... i 1,145.1 818.4  326.7 39.9
Selling, general & administrative expenses . . . ............ 157.1 124.1 33.0 26.6
Interest and other finance costs . ..................... 212.7 179.0 33.7 18.8
Other (INCOME) EXPENSES .« v v v v v v v et e e e (41.8) 13.7  (55.5) (404.0)
1,473.1 1,1353 3378 29.7
Loss before income taxes . . .. ...t (140.0)  (201.7)  61.7  (30.6)
Income tax reCOVEIY . . . ..o vi v ettt e e (39.0) (49.5) 106 (21.3)
Net 10SS .« vttt e e $ (101.0) $ (152.2) $ 512 (33.7)%
Predecessor
As at As at
December 31, December 31,
2017 2016
Cash and cashin escrow . . .. ........ ... 12.6 14.5
Total assets .. ..... ... 3,447.2 3,212.2
Total long-term debt, including current portion......... 2,461.5 2,138.7
Total liabilities . . ... .. ...t 2,938.2 2,610.4
Total shareholders’ equity .. ...................... 509.0 601.8
Revenue
The following table summarizes revenue by service line for the periods indicated.
Fiscal 2017 Fiscal 2016 Change
(expressed in millions of dollars)
Residential. . . ....................... $ 311.1 233% $ 1979 212% $113.2 572%
Commercial/Industrial ................. 338.7 254 253.8 272 849 334
Total Collection . . . ..................... 649.8  48.7 4517 484 198.1 43.9
Landfill . ......... ... .. .. .. .. .. ..... 99.7 7.5 78.2 8.4 215 275
Transfer........... .. ... ... . .. .. . ... 137.1 10.3 121.5 13.0 15.6 12.8
Material Recycling .. .................. 117.7 8.8 34.1 3.7 83.6 2452
Other ..... ... .. . . ... 36.5 2.7 30.4 3.3 6.1 20.2
Solid Waste . . ............. ... 1,040.8  78.1 7159  76.7 3249 454
Infrastructure & Soil Remediation .......... 261.9 19.6 191.8  20.5 70.1 36.5
Liquid Waste . . . ... ... 172.6 12.9 140.5 15.1 32.1 22.8
Inter-company Revenue . . ................ (142.2) (10.7)  (114.6) (12.3) (27.7) 241
Total Revenue .. ....................... $1,333.1 100.0% $ 933.7 100.0% $399.4  42.8%
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Revenue for Fiscal 2017 increased by approximately $399.4 million, or 42.8%, to $1,333.1 million
compared to $933.7 million in Fiscal 2016. Revenue from acquisitions completed since January 1, 2016
contributed $311.9 million of the increase year over year, with the remainder primarily due to
organic growth.

This revenue increase attributable to organic growth was primarily driven by:

* Revenue increased in our solid waste operations as a result of higher revenue from our
municipal operations from new municipal collection contracts including the City of Toronto
multi-residential contract, the City of Winnipeg contract and new contracts in our Michigan
operation, as well as rate increases on various municipal contracts in the period. In addition, our
solid waste operations benefited from higher landfill revenue as a result of higher volume and
improved price and waste mix, higher prices and increased volume from our commercial and
industrial business and increase in sales of recycled commodities primarily in the recycling
operations in Michigan.

* Our infrastructure & soil remediation segment saw increased revenue reflecting higher soil
volumes at our soil remediation facilities with the balance of the increase in revenue during the
period due to a significant increase in the level of infrastructure activity in the second half of
Fiscal 2017 in the Greater Toronto Area.

* The liquid waste segment increased revenue as a result of higher industrial services revenue in
Western and Eastern Canada, partially offset by lower revenues reflecting lower UMO prices
and volumes in Western and Central Canada and from the sale of downstream by-products.

Cost of Sales

Fiscal % of Fiscal % of

2017 Revenue 2016 Revenue Change

(expressed in millions of dollars)
Transfer and Disposal Costs ... ............. $ 346.0 26.0% $2383 255% $107.7 452%
Labour and Benefits . .................... 2974 223 200.8 215 96.6 48.1
Maintenance and Repairs. . ................ 98.5 7.4 76.6 8.2 219 28.6
Fuel ... .. ... . . 63.5 4.8 36.7 39 26.8 73.1
Depreciation expense . . . . ........oue.. .. 147.8 11.1 105.2 113 42,7 40.6
Amortization of intangible assets ............ 84.4 6.3 68.9 7.4 155 225
Other Costof Sales . . .................... 96.8 7.3 81.3 8.7 154 19.0
Acquisition Rebranding and Other Integration
CoStS . vt 10.6 .8 10.6 1.1 00 0.1

CostofSales . ............ .. ... ... ... $1,145.1 5.9% $818.5  87.7% $326.7 39.9%

Total cost of sales increased by $326.7 million, or 39.9%, to $1,145.1 million for Fiscal 2017
compared to $818.5 million in Fiscal 2016, while total costs of sales as a percentage of revenue
decreased from 87.7% to 85.9%. The increase in costs of sales was primarily due to acquisitions
completed since January 1, 2016. Increases in transfer and disposal costs reflecting higher soil volumes
at our soil facilities, higher solid waste volumes and rate increases at some of our third party disposal
facilities, and higher third party transportation costs related to UMO in our liquid waste segment
contributed to the year over year increase. In addition, cost of sales increased as a result of wage
increases, increased headcount to support volume growth across all lines of business, including to
service new municipal solid waste contracts, higher volumes of waste in both our commercial and
industrial solid and liquid waste businesses, and increased project activity in our infrastructure & soil
remediation business. Higher fuel prices impacted the period over period increase.
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Selling, General and Administrative Expenses

Fiscal Fiscal
2017 2016 Change  Change
(expressed in millions of dollars)

Salaries and Benefits. . . . ... . ... $ 829 $695 $135 19.4%
Depreciation eXpense . . ... ..o ittt 6.9 35 34 96.4
Share-based payments . . .. ... ... .. 5.1 3.1 2.0 63.7
Other. ... 41.4 29.2 122 418
Acquisition, integration and other costs . .................... 20.8 18.8 2.0 10.6
Selling, General and Administrative Expenses. . . .............. $157.1 $1241  $33.0  26.6%

SG&A increased $33.0 million, or 26.6%, to $157.1 million in Fiscal 2017 compared to
$124.1 million in Fiscal 2016. SG&A from acquisitions completed since January 1, 2016 contributed
$22.3 million of the year over year increase. SG&A as a percentage of revenue improved to 11.8%
from 13.3% in the prior year.

Changes in SG&A not attributable to acquisitions, resulted from decreased salaries and benefits
costs of $0.3 million as a result of cost savings due to restructuring initiatives offset in part by merit
increases. Share-based payment expense increased by $2.0 million as a result of options granted during
Fiscal 2017. Other SG&A increased by $3.5 million, which was primarily attributable to increased
professional fees, facilities costs in connection with the expansion of the business and increased
management information system costs in connection with the ongoing development of various
enterprise IT platforms.

The increase in acquisition, integration and other costs on a year over year basis was primarily due
to increased severance costs associated with restructuring activities and legal fees on acquisitions,
partially offset by a one-time out of period revenue accrual reversal of $3.4 million in Fiscal 2016.

Interest and Other Finance Costs

Fiscal Fiscal
2017 2016 Change
(expressed in millions of dollars)

Interest . . .. .ot $183.0 $153.4 $29.6 19.3%
Amortization of Deferred Financing Costs .. .................. 135 11.1 24 216
Accretion of Landfill Closure and Post-Closure Obligations . . ... ... 14 31 (L7) (54.8)
Other Finance Costs . ......... ... ... 14.9 11.4 35 307
Interest and Other Finance COStS . . . ... ...t $212.7 $179.0 $33.7 18.8%

Interest and other finance costs increased $33.7 million, or 18.8%, to $212.7 million in Fiscal 2017.

The increase was attributed to increased borrowing costs due to the overall increase in borrowings
during the period. Total borrowings at December 31, 2017 were approximately $235.4 million higher
than total borrowings outstanding at December 31, 2016, reflecting incremental borrowings incurred
primarily to fund business acquisitions and capital expenditures incurred during the period.

The increase in amortization of deferred financing costs was attributable to the issuance of the
2022 Notes and the early redemption of the 2020 Notes, which were redeemed in May 12, 2017, with
the proceeds of the 2022 Notes. See “—Liquidity and Capital Resources”.

Accretion of landfill closure and post-closure obligations decreased to $1.4 million in Fiscal 2017,
from $3.1 million in the prior period.
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Other financing costs increased due to higher bank and bond fees in Fiscal 2017 and the amount
of the call premium paid on the early redemption of the 2020 Notes in Fiscal 2017 compared to the
call premium paid on the early redemption of other notes in the prior period.

Other (income) expense

Other income for Fiscal 2017 was $41.8 million, an increase of $55.6 million, or 403.8%, from an
expense of $13.8 million in the prior period.

The increase in other income in Fiscal 2017 was primarily attributable to a $27.5 million non-cash
gain on foreign exchange arising from the revaluation of our unhedged U.S. dollar denominated debt
to Canadian dollars for reporting purposes, based on the foreign exchange rate as at December 31,
2017 compared to an $11.2 million non-cash loss on the revaluation in the prior period. In addition,
other income in Fiscal 2017 included $19.4 million in cash received in November 2017 on the
settlement with the insurer of our claim under the representation and warranty insurance policy issued
on the closing of the Michigan Acquisition.

Provision for Income Taxes

In Fiscal 2017, overall income tax recovery was $39.0 million, down from $49.5 million in the prior
period. Current income tax expense was $0.6 million, down from $6.9 million in the prior year. The
decrease was mainly due to higher tax depreciation claimed as a result of higher capital expenditures
incurred in Fiscal 2017 than in Fiscal 2016. Deferred tax recovery was $39.6 million compared to
$56.4 million as compared to the prior period. The decrease was mainly attributable to a lower level of
acquisitions in Fiscal 2017 compared to the prior period, resulting in fewer timing differences in the tax
and accounting basis of tangible and intangible assets which led to a lower amount of deferred tax
recovery in Fiscal 2017. The effective tax rate for Fiscal 2017 was 27.8%, an increase from 24.5% in the
prior period, primarily attributable to the change in non-deductible permanent differences in Fiscal
2017. Our basis for recording income tax recoveries is due to the offsetting of deferred tax liabilities on
our balance sheet.

Segment Reporting

Our main lines of business are the transporting, managing and recycling of solid and liquid waste
and infrastructure & soil remediation services. We are divided into operating segments corresponding
to the following lines of business: Solid Waste, which includes hauling, landfill, transfers and material
recovery facilities; Infrastructure & Soil Remediation; and Liquid Waste.

The operating segments are presented in accordance with the same criteria used for the internal
report prepared for the chief operating decision-maker (“CODM”) who is responsible for allocating the
resources and assessing the performance of the operating segments. The CODM assesses the
performance of the segments on several factors, including revenue and Adjusted EBITDA.

To facilitate the discussion of the comparative periods, management presents certain segment
financial information for the year ended December 31, 2018 on a combined basis in addition to the
separate predecessor and successor periods. Such combined basis is equal to the sum of the financial
information for the Predecessor 2018 Period and the Successor 2018 Period, which is presented as “Full
Year 2018 in this section and elsewhere in this prospectus, including our historical financial
information included herein. In addition, the sum of the financial information for the predecessor
61 day period between April 1, 2018 and May 31, 2018 and the successor 30 day period between
June 1, 2018 and June 30, 2018 is presented as “Full Quarter Ended June 30, 2018” and the sum of the
financial information for the predecessor 151 day period between January 1, 2018 and May 31, 2018
and the successor 30 day period between June 1, 2018 and June 30, 2018 is presented as “First
Half 2018 in this section and elsewhere in this prospectus, including our historical financial
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information included herein. Full Quarter Ended June 30, 2018, First Half 2018 and Full Year 2018 do
not purport to represent what our actual consolidated results of operations would have been had the
Recapitalization actually occurred on April 1, 2018 or January 1, 2018, respectively, nor are they
necessarily indicative of future consolidated results of operations.

The following tables provide a breakdown by operating segment of our revenue, Adjusted
EBITDA, Adjusted EBITDA margin, capital expenditures and capital expenditures as a percentage of
revenue for the periods indicated:

Successor-June 30, 2019 (91 days)

Capital
Adjusted Expenditures
Reported Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

Solid Waste:

Canada . ........... ... ... $2544 $ 714 28.0% $ 282 11.1%

USA .. 372.7 101.0 271 52.8 14.2
Solid Waste . ......... ... ... ... .. ... 627.2 172.4 27.5 81.0 12.9
Infrastructure and Soil Remediation. ........ 114.4 23.4 20.4 10.5 9.2
Liquid Waste . ......... ... ... ........ 89.9 23.9 26.6 11.3 12.6
Corporate . . ... vi i — 7n = 4.5 =
Total . ... . . . $831.4  $211.9 25.5% $107.3 12.9%

Full Quarter Ended June 30, 2018 (91 days)

Capital
Adjusted Expenditures
Reported Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

Solid Waste:

Canada . ........... ... .. ... $221.0 $ 60.3 27.3% $13.1 5.9%

USA .. 61.6 9.5 15.5 14.7 23.8
Solid Waste . ......... ... ... ... ... ... 282.6 69.8 24.7 27.8 9.8
Infrastructure and Soil Remediation. . ....... 112.8 22.3 19.8 94 8.3
Liquid Waste . ........ ... ... ... .... 57.0 15.3 26.8 5.9 10.4
Corporate . . . ... v — (6.4) — 2.2 —
Total ....... ... .. . . $452.4  $101.0 22.3% $45.4 10.0%
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Solid Waste:

Canada

Solid

Infrastructure and Soil Remediation
Liquid Waste

Waste

Corporate. . ......cooviini

Total

Solid

Solid Waste
Infrastructure and Soil Remediation
Liquid Waste

Waste:

Corporate. . ...

Total

Solid Waste:

Canada
USA

Solid

Infrastructure and Soil Remediation
Liquid Waste
Corporate

Waste

Successor-June 30, 2018 (30 days)

Capital
Adjusted Expenditures
Reported Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin  Expenditures revenue

(expressed in millions of dollars, except percentages)

$ 733 $21.7 29.6% $52 7.1%
211 32 154 6.2 29.6
94.4 249 26.4 11.4 121
41.6 10.3 24.7 1.0 2.5
20.2 6.0 29.8 1.8 8.8

— @0 = 0.9 =
$1562  $392  25.1%  $15.2 9.7%
Predecessor-May 31, 2018 (61 days)

Capital
Adjusted Expenditures
Reported Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

$147.7 $38.6 26.1% $ 79 5.4%
40.6 63 154 8.5 20.7
188.5 44.9 23.8 16.4 8.7
71.2 12.0 16.8 8.4 11.8
36.8 9.3 25.2 4.1 11.1
= Gy = _13 i
$2965  $61.8  20.8%  $30.2 10.2%
Successor-June 30, 2019 (181 days)
Capital
Adjusted Expenditures
Reported  Adjusted EBITDA Capital as a % of
Revenue EBITDA Margin  Expenditures revenue

(expressed in millions of dollars, except percentages)

§ 4500 $121.0  269%  $ 56.6 12.6%
713.6 1997 280 103.2 145
1,163.6 3206 276 159.8 13.7
2254 446 198 13.6 6.0
1633 414 254 26.0 15.9
— (155 — 7.6 =

§1,552.3  $391.1  252%  $206.9 13.3%
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First Half 2018 (181 days)

Capital
Adjusted Expenditures
Reported Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin  Expenditures revenue

(expressed in millions of dollars, except percentages)

Solid Waste:

Canada . ........... ... ... ... $396.1  $102.3 25.8% $23.6 6.0%

USA .. 115.0 20.5 17.9 19.0 16.5
Solid Waste . ......... ... ... .. 511.1 122.8 24.0 42.6 8.3
Infrastructure and Soil Remediation. . ....... 175.0 33.7 19.2 12.9 7.4
Liquid Waste . ........ ... ... ... .... 97.9 21.2 21.7 6.8 6.9
Corporate . . . ..o v — (11.2) - 52 =
Total ....... ... .. . . $784.0  $166.5 %% $67.4 ﬁ%

Predecessor-May 31, 2018 (151 days)

Capital
Adjusted Expenditures
Reported Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

Solid Waste:

Canada . . .......... $322.8 $ 80.6 25.0% $18.4 5.7%

USA .. 93.9 17.3 18.4 12.8 13.6
Solid Waste . ............ .. ..., 416.7 97.9 23.5 31.2 7.5
Infrastructure and Soil Remediation. ........ 133.4 23.4 17.5 11.9 8.9
Liquid Waste . ........................ 77.7 15.2 19.5 4.9 6.4
Corporate. . .. ..o — %2 — 4.3 =
Total . ... . .. $627.8  $127.3 20.3% $52.3 8.3%

Solid Waste—Canada Segment Revenue was $254.4 million for the successor three month period
ended June 30, 2019 compared to $221.0 million for the Full Quarter Ended June 30, 2018 (comprised
of $73.3 million for the successor 30 day period ended June 30, 2018 and $147.6 million for the
predecessor 61 day period ended May 31, 2018) representing an increase of $33.4 million or 15.1%.
Acquisitions completed since April 1, 2018 contributed approximately $18.8 million of the revenue
increase. Other factors contributing to the increase were price and surcharge increases of $7.4 million
and $2.8 million in our collection and non-MRF post-collection operations, respectively, and
$4.4 million from incremental collection volume, primarily attributable to our residential operations.
Partially offsetting these increases were $1.9 million from lower landfill volumes attributable to the
planned closure of one of our landfills.

Solid Waste—Canada Segment Revenue was $450.0 million for the successor six month period ended
June 30, 2019 compared to $396.1 million for the First Half 2018 (comprised of $73.3 million for the
successor 30 day period ended June 30, 2018 and $322.8 million for the predecessor 151 day period
ended May 31, 2018) representing an increase of $53.9 million or 13.6%. Acquisitions completed since
January 1, 2018 contributed approximately $38.7 million of the revenue increase. Other factors
contributing to the increase were price and surcharge increases of $14.3 million and $4.0 million in our
collection and non-MRF post-collection operations, respectively, and $3.0 million from incremental
collection volume, primarily attributable to our residential operations. Partially offsetting these increases
were $6.1 million from lower non-MRF post-collection volumes that we believe to be largely
attributable to the relatively more severe winter weather conditions as compared to the first quarter of
last year as well as the planned closure of one of our landfills. Revenue from our MRF operations
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decreased by $0.5 million period over period largely due to lower commodity prices for mixed paper
and old corrugated cardboard.

Solid Waste—Canada Segment Adjusted EBITDA was $71.4 million for the successor three month
period ended June 30, 2019 compared to $60.3 million for the Full Quarter Ended June 30, 2018
(comprised of $21.7 million for the successor 30 day period ended June 30, 2018 and $38.6 million for
the predecessor 61 day period ended May 31, 2018) representing an increase of $11.1 million or 18.4%.
The increase in Adjusted EBITDA is primarily attributable to the previously described increase in
revenues, partially offset by $2.2 million from the impact of the planned closure of one of our landfills
at the end of 2018. Adjusted EBITDA margin in our Solid Waste—Canada segment was 28.0% for the
successor three month period ended June 30, 2019, an increase of 70 basis points from the 27.3%
Adjusted EBITDA margin realized for the Full Quarter Ended June 30, 2018. The margin expansion
period over period is primarily attributable to the flow through impact of price increases, a reduction in
fixed costs as a percentage of revenue as a result of the increased scale of our operations and the
impact of the adoption of IFRS 16, partially offset by the impact of the planned landfill closure.

Solid Waste—Canada Segment Adjusted EBITDA was $121.0 million for the successor six month
period ended June 30, 2019 compared to $102.3 million for the First Half 2018 (comprised of
$21.7 million for the successor 30 day period ended June 30, 2018 and $80.6 million for the predecessor
151 day period ended May 31, 2018) representing an increase of $18.7 million or 18.3%. The increase
in Adjusted EBITDA is primarily attributable to the previously described increase in revenues, partially
offset by: (i) $0.3 million from lower selling prices relating to the sale of recyclable materials; and
(if) $3.5 million from the impact of the planned closure of one of our landfills at the end of 2018.
Adjusted EBITDA margin in our Solid Waste—Canada segment was 26.9% for the successor six month
period ended June 30, 2019, an increase of 101 basis points from the 25.8% Adjusted EBITDA margin
realized in the First Half 2018. The margin expansion period over period is primarily attributable to the
flow through impact of price increases, a reduction in fixed costs as a percentage of revenue as a result
of the increased scale of our operations and the impact of the adoption of IFRS 16, partially offset by
lower commodity prices and the impact of the planned landfill closure.

Solid Waste—USA Segment Revenue was $372.7 million for the successor three month period ended
June 30, 2019 compared to $61.6 million for the Full Quarter Ended June 30, 2018 (comprised of
$21.1 million for the successor 30 day period ended June 30, 2018 and $40.6 million for the predecessor
61 day period ended May 31, 2018) representing an increase of $311.1 million or 505.0%. Acquisitions
completed since April 1, 2018 contributed approximately $305.0 million of the revenue increase. Other
factors contributing to the increase were price and surcharge increases of $2.1 million in our collection
operations, $2.3 million from incremental collection volumes, primarily in our residential operations
and $2.5 million from a higher average foreign exchange rate during the successor three month period
as compared to the prior year. Partially offsetting these increases were $2.5 million of lower revenue
from our MRF operations attributable to lower commodity prices for mixed paper and old corrugated
cardboard.

Solid Waste—USA Segment Revenue was $713.6 million for the successor six month period ended
June 30, 2019 compared to $115.0 million for the First Half 2018 (comprised of $21.1 million for the
successor 30 day period ended June 30, 2018 and $93.9 million for the predecessor 151 day period
ended May 31, 2018) representing an increase of $598.6 million or 520.5%. Acquisitions completed
since January 1, 2018 contributed approximately $592.2 million of the revenue increase. Other factors
contributing to the increase were price and surcharge increases of $2.9 million in our collection
operations, $1.3 million from incremental collection volumes, primarily in our residential operations
and $5.2 million from a higher average foreign exchange rate during the successor six month period as
compared to the prior year. Partially offsetting these increases were $4.2 million of lower revenue from
our MRF operations attributable to lower commodity prices for mixed paper and old corrugated
cardboard.
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Solid Waste—USA Segment Adjusted EBITDA was $101.0 million for the successor three month
period ended June 30, 2019 compared to $9.5 million for the Full Quarter Ended June 30, 2018
(comprised of $3.2 million for the successor 30 day period ended June 30, 2018 and $6.3 million for the
predecessor 61 day period ended May 31, 2018) representing an increase of $91.5 million or 963.2%.
The increase in Adjusted EBITDA is primarily attributable to the previously described increase in
revenues, partially offset by $2.7 million from lower selling prices of recyclables together with lower
rebates received from third party processors of our recyclable volumes. Adjusted EBITDA margin in
our Solid Waste—USA segment was 27.1% for the successor three month period ended June 30, 2019,
an increase of 1,160 basis points from the 15.5% Adjusted EBITDA margin realized in the Full
Quarter Ended June 30, 2018. The margin expansion period over period is primarily attributable to the
impact of the margin accretive Waste Industries Merger, the flow through impact of price increases and
the impact of the adoption of IFRS 16, partially offset by lower commodity prices and rebates.

Solid Waste—USA Segment Adjusted EBITDA was $199.7 million for the successor six month period
ended June 30, 2019 compared to $20.5 million for the First Half 2018 (comprised of $3.2 million for
the successor 30 day period ended June 30, 2018 and $17.3 million for the predecessor 151 day period
ended May 31, 2018) representing an increase of $179.2 million or 874.1%. The increase in Adjusted
EBITDA is primarily attributable to the previously described increase in revenues, partially offset by
$5.2 million from lower selling prices of recyclables together with lower rebates received from third
party processors of our recyclable volumes. Adjusted EBITDA margin in our Solid Waste—USA
segment was 28.0% for the successor six month period ended June 30, 2019, an increase of 1,009 basis
points from the 17.9% Adjusted EBITDA margin realized in the First Half 2018. The margin expansion
period over period is primarily attributable to the impact of the margin accretive Waste Industries
Merger, the flow through impact of price increases and the impact of the adoption of IFRS 16,
partially offset by lower commodity prices and rebates.

Infrastructure & Soil Remediation Segment Revenue was $114.4 million for the successor three month
period ended June 30, 2019 compared to $112.8 million for the Full Quarter Ended June 30, 2018
(comprised of $41.6 million for the successor 30 day period ended June 30, 2018 and $71.2 million for
the predecessor 61 day period ended May 31, 2018) representing an increase of $1.6 million or 1.5%.
Excessive precipitation in key markets during the three months ended June 30, 2019 resulted in lower
volumes in April and May 2019. Offsetting the impact of the weather was continued strength in
infrastructure sector activity in the Greater Toronto Area as well as the regional expansion of this
business line into the Québec and British Columbia markets.

Infrastructure & Soil Remediation Segment Revenue was $225.4 million for the successor six month
period ended June 30, 2019 compared to $175.0 million for the First Half 2018 (comprised of
$41.6 million for the successor 30 day period ended June 30, 2018 and $133.4 million for the
predecessor 151 day period ended May 31, 2018) representing an increase of $50.4 million or 28.8%.
Excessive precipitation in key markets during the three months ended June 30, 2019 resulted in lower
volumes in April and May 2019. Offsetting the impact of the weather was $26.7 million of incremental
revenue from acquisitions completed subsequent to January 1, 2018, the continued strength in
infrastructure sector activity in the Greater Toronto Area as well as the regional expansion of this
business line into the Québec and British Columbia markets.

Infrastructure & Soil Remediation Segment Adjusted EBITDA was $23.4 million for the successor
three month period ended June 30, 2019 compared to $22.3 million for the Full Quarter Ended
June 30, 2018 (comprised of $10.3 million for the successor 30 day period ended June 30, 2018 and
$12.0 million for the predecessor 61 day period ended May 31, 2018) representing an increase of
$1.1 million or 5.0%, primarily due to increased revenue. Adjusted EBITDA margin in the successor
three month period ended June 30, 2019 increased to 20.4% from 19.8% in the Full Quarter Ended
June 30, 2018. The margin expansion is attributable to the efficiencies realized from the continued
integration and refinement of our customer service offerings in this line of business.
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Infrastructure & Soil Remediation Segment Adjusted EBITDA was $44.6 million for the successor six
month period ended June 30, 2019 compared to $33.7 million for the First Half 2018 (comprised of
$10.3 million for the successor 30 day period ended June 30, 2018 and $23.4 million for the predecessor
151 day period ended May 31, 2018) representing an increase of $10.9 million or 32.5%, primarily due
to increased revenue. Adjusted EBITDA margin in the successor six month period ended June 30, 2019
increased to 19.8% from 19.2% in the First Half 2018. The margin expansion is attributable to the
efficiencies realized from the continued integration and refinement of our customer service offerings in
this line of business.

Liguid Waste Segment Revenue was $89.9 million for the successor three month period ended
June 30, 2019 compared to $57.0 million for the Full Quarter Ended June 30, 2018 (comprised of
$20.2 million for the successor 30 day period ended June 30, 2018 and $36.8 million for the predecessor
61 day period ended May 31, 2018) representing an increase of $32.9 million or 57.7%. Acquisitions
completed since April 1, 2018 contributed approximately $30.5 million of the increase as compared to
the Full Quarter Ended June 30, 2018. The balance of the revenue increase is due primarily to
increased industrial services activity across Canada and higher UMO selling prices, partially offset by
lower volumes of UMO, a decrease we believe to be largely attributable to weather conditions during
the period.

Liquid Waste Segment Revenue was $163.3 million for the successor six month period ended
June 30, 2019 compared to $97.9 million for the First Half 2018 (comprised of $20.2 million for the
successor 30 day period ended June 30, 2018 and $77.7 million for the predecessor 151 day period
ended May 31, 2018) representing an increase of $65.4 million or 66.8%. Acquisitions completed since
January 1, 2018 contributed approximately $56.5 million of the increase. The balance of the revenue
increase is due primarily to increased industrial services activity across Canada and higher UMO selling
prices, partially offset by lower volumes of UMO, a decrease we believe to be largely attributable to
weather conditions during the period.

Liguid Waste Segment Adjusted EBITDA was $23.9 million for the successor three month period
ended June 30, 2019 compared to $15.3 million for the Full Quarter Ended June 30, 2018 (comprised
of $6.0 million for the successor 30 day period ended June 30, 2018 and $9.3 million for the
predecessor 61 day period ended May 31, 2018) representing an increase of $8.6 million or 56.2%.
Liquid Waste Segment Adjusted EBITDA was $41.1 million for the successor six month period ended
June 30, 2019 compared to $20.8 million for the First Half 2018 (comprised of $6.0 million for the
successor 30 day period ended June 30, 2018 and $21.2 million for the predecessor 151 day period
ended May 31, 2018) representing an increase of $20.6 million or 99.1%.

Adjusted EBITDA margin increased to 26.6% and 25.4% in the successor three and six month
periods ended June 30, 2019 respectively as compared to 26.8% in the Full Quarter Ended June 30,
2018 and 21.7% in the First Half 2018. The increases to Adjusted EBITDA and Adjusted EBITDA
margin are due primarily to the margin accretive acquisition of our first liquid waste platform in the
United States that we completed in Full Year 2018, coupled with the continued success in diversifying
the historically UMO focused service offerings of our Western Canada liquid waste operations to
include a broader array of industrial services.

For the successor three month period ended June 30, 2019, corporate costs were $7.7 million
compared to $6.4 million for the Full Quarter Ended June 30, 2018 (comprised of $2.0 million for the
successor 30 day period ended June 30, 2018 and $4.4 million for the predecessor 61 day period ended
May 31, 2018) representing an increase of $1.3 million or 20.3%. For the successor six month period
ended June 30, 2019, corporate costs were $15.5 million compared to $11.2 million for the First Half
2018 (comprised of $2.0 million for the successor 30 day period ended June 30, 2018 and $9.2 million
for the predecessor 151 day period ended May 31, 2018) representing an increase of $4.3 million or
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38.4%. The increase was attributable to merit increases, additional headcount and overhead costs to

support the growth in the business.

Operating Segment Revenue and Adjusted EBITDA for Full Year 2018, Fiscal 2017 and Fiscal 2016

The following table provides a breakdown by operating segment of our revenue, Adjusted
EBITDA, Adjusted EBITDA margin, capital expenditures and capital expenditures as a percentage of
revenue for the Successor 2018 Period, Predecessor 2018 Period, Full Year 2018, Fiscal 2017 and Fiscal

2016:

Solid Waste:
Canada
USA

Solid Waste
Infrastructure & Soil Remediation
Liquid Waste
Corporate

Solid Waste:
Canada
USA

Solid Waste
Infrastructure & Soil Remediation
Liquid Waste
Corporate

Successor 2018 Period

Capital
Adjusted Expenditures
Segment Adjusted EBITDA Capital as a % of
Revenue EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

$ 520.8 $143.0 27.5% $ 71.6 13.7%
2035 588 200 47.2 16.1
814.3 201.8 24.8 118.8 14.6
258.7 56.4 21.8 11.9 4.6
151.8 37.8 24.9 14.9 9.8

—  (140) — 14.6 =

$1,224.8 $2820  23.0%  $160.3 13.1%

Predecessor 2018 Period
Capital
Adjusted Expenditures
Segment  Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

$3228 $80.6  250%  $18.4 57%
939 173 184 12.8 13.6
4167 979 235 312 75
1334 234 175 11.9 8.9
777 152 195 49 6.4
= 02 = _42 =

$627.8  $1273  203%  $523 8.3%
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Solid Waste:
Canada
USA

Solid Waste
Infrastructure & Soil Remediation
Liquid Waste
Corporate

Solid Waste:
Canada
USA

Solid Waste
Infrastructure & Soil Remediation
Liquid Waste
Corporate

Solid Waste:
Canada

Solid Waste
Infrastructure & Soil Remediation
Liquid Waste
Corporate

Full Year 2018

Capital
Adjusted Expenditures
Segment Adjusted EBITDA Capital as a % of
Revenue EBITDA Margin  Expenditures revenue

(expressed in millions of dollars, except percentages)

$ 843.6 $223.7 26.5% $ 90.0 10.7%
3874 761 19.6 59.9 15.5
1,231.0 299.7 243 150.0 12.2
392.1 79.7 20.3 23.8 6.1
229.5 53.0 23.1 19.9 8.7
— (232 — 189 =
$1,852.6 $409.4  22.1%  $212.5 11.5%
Fiscal 2017
Capital
Adjusted Expenditures
Segment Adjusted EBITDA Capital as a % of
Revenue EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

$ 703.0 $199.1 28.3% $ 98.5 14.0%
2308 473 205 453 19.6
933.8 246.4 26.4 143.8 15.4
240.3 47.8 19.9 16.1 6.7
158.9 30.8 19.4 20.1 12.6

— (184 — 23.2 —

$1,333.1  $3065  23.0%  $203.1 15.2%

Fiscal 2016
Capital
Adjusted Expenditures
Segment  Adjusted EBITDA Capital as a % of
Revenue  EBITDA Margin Expenditures revenue

(expressed in millions of dollars, except percentages)

$580.6  $148.9  25.6%  $ 88.7 15.3%
533 9.5 179 111 20.8
633.9 1584 250 99.8 157
1699 302 178 8.9 5.2
1209 302 232 11.4 8.8

$933.7 $2012  215%  $124.3 13.3%

Operating Segment Revenue and Adjusted EBITDA for Full Year 2018 and Fiscal 2017

Solid Waste—Canada Segment Revenue was $843.6 million for Full Year 2018 (comprised of
$520.8 million for the Successor 2018 Period and $322.8 million for the Predecessor 2018 Period),
compared to $703.0 million for Fiscal 2017, representing an increase of $140.6 million or 20.0%.
Acquisitions completed since January 1, 2017 contributed approximately $103.4 million of the revenue
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increase. Other factors contributing to the increase were price and surcharge increases of $18.0 million
and $4.7 million in our collection and non-MRF post-collection operations, respectively and collection
volume increases, primarily attributable to new municipal contracts, of $12.2 million. Partially offsetting
these increases were decreased revenues from the sale of recyclable materials of $5.6 million due to
lower commodity prices and decreased revenues in our post-collection businesses of $11.8 million due
to lower volumes primarily attributable to the closure of one of our landfills at the end of the prior
year and lower volumes of special waste as compared to the prior year.

Solid Waste—Canada Segment Adjusted EBITDA was $223.7 million for Full Year 2018 (comprised
of $143.0 million for the Successor 2018 Period and $80.6 million for the Predecessor 2018 Period)
compared to $199.1 million for Fiscal 2017, representing an increase of $24.6 million or 12.4%. The
increase in Adjusted EBITDA is primarily attributable to the previously described increase in revenues
partially offset by: (i) $3.2 million in higher diesel expenses due to diesel price increases that have yet
to be passed on to customers, (ii) $4.8 million from lower selling prices of recyclables, (iii) $5.4 million
from the impact of the closure of a landfill and a transfer station in Fiscal 2017, and (iv) $4.0 million
from lower volumes of special waste volumes at landfills in Eastern Canada. Adjusted EBITDA
margins in our Solid Waste—Canada segment were 26.5% for Full Year 2018, a decrease from 28.3%
in Fiscal 2017. The margin contraction year over year is primarily attributable to lower commodity
prices, higher diesel fuel costs and the impact of the landfill and transfer station closures and lower
special waste volumes previously described.

Solid Waste—USA Segment Revenue was $387.4 million for Full Year 2018 (comprised of
$293.5 million for the Successor 2018 Period and $93.9 million for the Predecessor 2018 Period)
compared to $230.8 million for Fiscal 2017, representing an increase of $156.6 million or 67.9%.
Acquisitions completed since January 1, 2017 contributed approximately $173.0 million of incremental
revenue and new residential collection volume contributed $18.2 million of incremental revenue.
Partially offsetting these increases were decreased revenues from the sale of recyclable materials of
$20.3 million due to lower commodity prices and $4.0 million of decreased revenues in our industrial
collection business largely attributable to the loss of low quality roll-off revenue acquired through
acquisitions in the second half of Fiscal 2017.

Solid Waste—USA Segment Adjusted EBITDA was $76.1 million for Full Year 2018 (comprised of
$58.8 million for the Successor 2018 Period and $17.3 million for the Predecessor 2018 Period)
compared to $47.3 million for Fiscal 2017, representing an increase of $28.8 million or 60.8%. The
increase in Adjusted EBITDA is primarily attributable to the previously described increase in revenues
partially offset by $3.5 million in higher diesel expenses due to diesel price increases that have yet to be
passed on to customers and $7.9 million from lower selling prices of recyclables together with lower
rebates received from third party processors of our recyclable volumes. Adjusted EBITDA margins for
our Solid Waste—USA segment was 19.6% for Full Year 2018, a decrease from 20.5% for Fiscal 2017.
The margin contraction year over year is primarily attributable to lower commodity prices and higher
diesel fuel costs previously described, partially offset by the impact of the margin accretive Waste
Industries Merger.

Infrastructure & Soil Remediation Segment Revenue was $392.1 million for Full Year 2018
(comprised of $258.7 million for the Successor 2018 Period and $133.4 million for the Predecessor 2018
Period) compared to $240.3 million for Fiscal 2017 representing an increase of $151.7 million or 63.1%.
Continued strength in infrastructure sector activity in the Greater Toronto Area drove strong organic
revenue growth of approximately $69.6 million from higher soil volumes across our facilities and
infrastructure revenues compared to the prior year, with acquisitions contributing the balance of
the increase.

Infrastructure & Soil Remediation Segment Adjusted EBITDA was $79.7 million for Full Year 2018
(comprised of $56.4 million for the Successor 2018 Period) compared to $47.8 million for Fiscal 2017,
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representing an increase of $31.9 million or 66.8%. Adjusted EBITDA margin for Full Year 2018
increased to 20.3% from 19.9% for Fiscal 2017. The margin expansion is largely attributable to the
efficiencies realized from the continued integration and refinement of our customer service offerings in
this operating segment.

Liquid Waste Segment Revenue was $229.5 million for Full Year 2018 (comprised of $151.8 million
for the Successor 2018 Period and $77.7 million for the Predecessor 2018 Period) compared to
$158.9 million for Fiscal 2017 representing an increase of $70.6 million or 44.4%. Acquisitions
completed during the period contributed approximately $53.2 million of the year over year increase.
The balance of the revenue increase in Full Year 2018 is due primarily to increased industrial services
activity in Eastern and Central Canada, higher UMO prices and volumes compared to Fiscal 2017, as
well as increased emergency response revenue in Western Canada.

Liquid Waste Segment Adjusted EBITDA was $53.0 million for Full Year 2018 (comprised of
$37.8 million for the Successor 2018 Period and $15.2 million for the Predecessor 2018 Period)
compared to $30.8 million for Fiscal 2017. Adjusted EBITDA margin increased to 23.1% from 19.4%
due primarily due to our continued success in diversifying the historically UMO-focused service offering
of our Western Canada liquid waste operations to include a broader array of industrial services, higher
UMO selling prices year over year, the successful integration of a highly complementary acquisition in
Eastern Canada and the margin accretive acquisition of our first liquid waste platform in the
United States.

For Full Year 2018, corporate costs were $23.2 million (comprised of $14.0 million for the
Successor 2018 Period and $9.2 million for the Predecessor 2018 Period) compared to $18.4 million for
Fiscal 2017, an increase of $4.7 million or 25.7%. The year over year increase is attributable to merit
increases and additional headcount to support the growth in the business. As a percentage of revenue,
corporate costs decreased to 1.3% from 1.4% for Full Year 2018 compared to Fiscal 2017.

Operating Segment Revenue and Adjusted EBITDA for Fiscal 2017 and Fiscal 2016

Solid Waste—Canada Segment Revenue increased by $122.4 million, or 21.1%, to $703.0 million
compared to $580.6 million in Fiscal 2016. Acquisitions completed since January 1, 2016 contributed
approximately $97.1 million of the revenue increase. Other factors contributing to the increase were
price and surcharge increases of $6.6 million and $6.0 million in our collection and post-collection
operations, respectively, collection volume increases, primarily attributable to new municipal contracts,
of $13.3 million and post-collection volume increases of $6.5 million. Partially offsetting these increases
were decreased revenues from the sale of recyclable materials as compared to the prior year.

Solid Waste—Canada Segment Adjusted EBITDA increased by $50.2 million, or 33.7%, to
$199.1 million compared to $148.9 million in Fiscal 2016. The increase in Adjusted EBITDA is
primarily attributable to the previously described increase in revenues partially offset by $8.6 million in
incremental operating costs and $0.5 million from the impact of the closure of one of our transfer
stations in Fiscal 2017.

Solid Waste—USA Segment Revenue increased by $177.5 million, or 333.4%, to $230.8 million
compared to $53.3 million in Fiscal 2016. Acquisitions completed since January 1, 2016 contributed
approximately $173.0 million of the revenue increase and new residential collection volume contributed
$6.2 million of incremental revenue. Increased MRF volume contributed $3.9 million of incremental
revenue. Partially offsetting these increases were decreased revenues from the sale of recyclable
materials of $3.1 million due to lower commodity prices and $2.5 million from the impact of foreign
exchange fluctuations.

Solid Waste—USA Segment Adjusted EBITDA increased by $37.7 million, or 395.4%, to
$47.3 million compared to $9.5 million in Fiscal 2016. The increase in Adjusted EBITDA is primarily
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attributable to the previously described increase in revenues partially offset by $0.8 million in
incremental operating costs and $0.6 million from the impact of foreign exchange fluctuations.

Infrastructure & Soil Remediation Segment Revenue increased by approximately $70.4 million, or
41.5%, to $240.3 million compared to $169.9 million in Fiscal 2016. Higher soil volumes at our soil
remediation facilities accounted for $19.8 million of the increase in revenue, while a significant increase
in the level of infrastructure activity in the second half of Fiscal 2017 in the Greater Toronto Area
drove $40.1 million of the increase in revenue. Acquisitions completed since January 1, 2016
contributed the balance of the increase in revenue in Fiscal 2017.

Infrastructure & Soil Remediation Segment Adjusted EBITDA increased to $47.8 million in Fiscal
2017, from $30.2 million in Fiscal 2016, an increase of $17.6 million, or 58.5%. Infrastructure project
activity in the Greater Toronto Area rebounded strongly in the second half of Fiscal 2017 resulting in
$15.6 million of the year over year increase in Adjusted EBITDA. Acquisitions completed since
January 1, 2016 contributed $2.0 million of this increase.

Liguid Waste Segment Revenue increased by $29.0 million, or 22.4%, to $158.9 million as compared
to $129.9 million in Fiscal 2016. Acquisitions completed since January 1, 2017 contributed
approximately $21.2 million of the year over year increase while organic revenue growth primarily from
higher industrial services revenue in both our Western and Eastern Canada operations contributed
approximately $13.1 million in Fiscal 2017. Offsetting these increases in part were a $0.6 million
decrease in revenue from our UMO collection business reflecting lower pricing and lower volumes in
Western and Central Canada offset in part by higher volumes in our Eastern Canada operations, as
well as a $3.3 million decrease in revenue from the sale of downstream by-products.

Liquid Waste Segment Adjusted EBITDA increased to $30.8 million in Fiscal 2017, from
$30.2 million in Fiscal 2016, an increase of $0.6 million, or 2.1%. Acquisitions completed since
January 1, 2016 contributed an increase of $4.6 million on a year over year basis. However, the positive
contribution of restructuring and other cost efficiency initiatives implemented in Fiscal 2017 were offset
by increased operating costs in our Western Canada industrial services business, lower revenues and
volumes in our UMO business in Western Canada and lower contribution from down-stream product
sales offsetting the contribution from acquisitions.

While corporate costs increased by $0.9 million to $18.4 million from $17.5 million, on a
year-over-year basis, corporate costs as a percentage of revenue decreased to 1.4% from 1.9%
compared to the prior year.

Liquidity and Capital Resources

Our primary sources of liquidity include cash on-hand, cash provided by our operations and
amounts available for borrowing under our credit facilities and capital-raising activities in the debt and
equity capital markets. As of June 30, 2019, we had $209.3 million in cash and working capital of
$74.9 million as compared to cash and working capital of $7.4 million and ($7.6) million, respectively,
at December 31, 2018. Working capital is calculated as current assets less current liabilities, excluding
cash. There were no restricted cash balances as of June 30, 2019 or December 31, 2018. Our remaining
borrowing capacity on our revolving credit and swingline facility as of June 30, 2019 was $628.0 million
and US$32.5 million.

Our Long-Term Debt

Please refer to the notes to the consolidated financial statements found elsewhere in this
prospectus for detailed information regarding our long-term debt and the Revolving Credit Facility,
scheduled maturities of long-term debt and affirmative and negative covenants. Among other things, we
are required to maintain a consolidated total net “funded” debt to Run-Rate EBITDA ratio equal to
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or less than 8.00:1.00. Such ratio, for purposes of the Revolving Credit Facility, is calculated following
each quarter and is based on information for the most recently ended four fiscal quarters for which
internal financial information is available by dividing our net “funded” debt as of the end of such
period by our Run-Rate EBITDA for such period. Run-Rate EBITDA for purposes of our Revolving
Credit Facility is calculated in accordance with our presentation of Run-Rate EBITDA below. If we fail
to meet such covenant, such failure could limit our ability to borrow under our Revolving Credit
Facility and/or may result in an event of default under our Revolving Credit Facility or other of our
long-term debt instruments, which, if not cured or waived, could result in our being required to repay
these borrowings before their due date.

For the twelve months ended June 30, 2019, based on a Run-Rate EBITDA of $840.9 million, our
consolidated total net “funded” debt to Run-Rate EBITDA ratio was 6.80 to 1.00. As of June 30, 2019,
we were in compliance with all debt covenants. Net “funded” debt is calculated under our Revolving
Credit Facility by starting with the long-term indebtedness shown on our most recent balance sheet plus
lease obligations that are set forth separately from our long-term indebtedness on our balance sheet
minus cash on hand. Next, we subtract the PIK Notes because they are obligations of an entity that is
outside of the credit group for purposes of the Revolving Credit Facility. Finally, we incorporate
adjustments to the carrying amount of certain indebtedness for items such as, foreign currency
exchange swaps, currency derivatives, fair value adjustments and deferred financing fees. As at June 30,
2019, our net “funded” debt was $5,722.0 million, which we calculated based on total indebtedness at
June 30, 2019 of $6,679.9 million plus $182.2 million of lease obligations and plus a $13.5 million
adjustment to the carrying amount of the U.S. dollar denominated Term Facility and Notes that are
recognized on the balance sheet in CAD at the spot rate to reflect the CAD carrying amount after
giving effect to the foreign exchange swaps, less (i) the $1,017.3 million carrying amount of the PIK
Notes, (ii) $12.9 million of net carrying amount of derivative instruments included in long term
indebtedness, (iii) $(39.1) million fair value adjustment on our Notes, (iv) $(46.9) million of deferred
financing costs and (v) $209.3 million of cash on hand.

117



The following table sets forth a reconciliation of net loss to Adjusted EBITDA and Run-Rate
EBITDA for the periods indicated. Adjusted EBITDA and Run-Rate EBITDA are not IFRS measures
and should not be considered in isolation, or as a substitute for our results as reported under IFRS.

Successor Successor Successor Predecessor
Three January 1,
Six months Full June 1,  April 1, 2018
months ended Quarter 2018 to 2018 to  through
Twelve ended Full June 30, Ended June 30, May 31, May 31,
months ended June 30, Year 2019 June 30, 2018 2018 2018
June 30, 2019 2019 2018 (91 days) 2018 (30 days) (61 days) (151 days)
(expressed in millions of dollars)
NetLoss . ..................... $(392.3) $(161.4) $(483.3) $(68.0) $(195.2) $(87.8)  $(107.4)  $(164.7)
Add:
Interest and other finance costs . . ... .. 457.4 250.9 369.6 126.9 111.3 35.6 75.7 127.4
Depreciation and amortization of property,
plant and equipment and landfill assets . 357.3 195.5 244.5 101.3 453 16.4 28.9 66.3
Amortization of intangible assets . .. ... 2732 161.0 168.4 80.3 320 15.4 16.6 40.9
Income tax recovery . ............. (157.7) (51.5) (1409)  (22.1) (17.5) (7.8) (9.7) (26.9)
EBITDA . . .. ................... 538.0 394.5 158.3 2185 (24.1) (28.1) 4.0 43.0
Add:
(Gain) loss on foreign exchange and sale
of property, plant and equipment (a) (5.4) (43.1) 60.8 (26.4) 11.6 6.5 5.0 16.5
Share-based payments (b) . . ... ... ... 9.2 7.2 20.7 3.6 16.4 — 16.4 18.8
Other income (¢) . . . ............. (0.0) — 3.2) — (0.0) (0.0) (0.0) (3.2)
Acquisition, integration and other costs (d) 63.1 18.6 146.2 9.2 92.7 59.2 335 42,5
Acquisition, rebranding and other
integration costs (€) . . . ... ... .... 24.1 12.7 21.8 6.8 4.4 1.7 2.7 8.7
Mark-to-Market loss on fuel hedge . . . . . 3.0 0.3 2.8 0.3 — — — —
Deferred purchase consideration. . . . . . . 2.0 1.0 2.0 — — — — 1.0
Adjusted EBITDA . . . .. ............ $ 634.0 $391.1 $4094 $2119  $101.0  $ 392 $ 61.8 $ 1273
Add:
Acquisition EBITDA adjustments (f) . . . . 196.1
Other adjustments (g) . .. .......... 10.8
Run-Rate EBITDA (h) ... ........... $ 840.9

(2)

()

©

(d

(e)

®

Consists of (i) non-cash gains and losses on foreign exchange and interest rate swaps entered into in connection with our debt
instruments, (ii) gains and losses recognized on the sale of property, plant or equipment where proceeds are greater than or less
than their carrying value, and (iii) gains and losses attributable to foreign exchange rate fluctuations.

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

Consists of cash proceeds received in connection with a settlement with a selling shareholder in connection with our 2016
acquisition of a solid waste business in Michigan.

Consists of legal, consulting and other fees and expenses incurred in respect of acquisitions and financing activities completed
during the period and severance costs relating to restructuring activities. We expect to incur similar costs in connection with other
acquisitions in the future.

Consists of costs related to the rebranding of equipment acquired through business acquisitions and other integration costs. We may
incur similar expenditures in the future in connection with other acquisitions.

Represents management’s estimate of the Acquisition EBITDA for the businesses we acquired in the 12 months ended June 30,
2019, the majority of which relates to the Waste Industries Merger, as if such businesses had been acquired on July 1, 2018,
calculated as permitted under our debt covenants. Management’s estimates are based on its due diligence of the acquired business’
most recently available historical financial information at the time of the acquisition, as adjusted to eliminate expenses related to
the prior owners and certain other costs and expenses that are not indicative of the underlying business performance of the
acquired business, if any. Further adjustments are made to such historical financial information to reflect estimated operating cost
savings, if any, anticipated to be realized upon acquisition and integration of the business. We use Acquisition EBITDA for the
acquired businesses to adjust our Adjusted EBITDA to include a proportional amount of the Acquisition EBITDA based on the
respective number of months of operation prior to the date of the acquisition. The adjustments reflect monthly allocations of
estimated Acquisition EBITDA. For more information regarding risks associated with Acquisition EBITDA, see “Risk Factors—
Risks Related to our Business and Industry—We may not be able to achieve management’s estimate of the Run-Rate EBITDA of
the acquired businesses outlined under ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Liquidity and Capital Resources—Our Long-Term Debt™ and “Risk Factors—Risks Related to our Business and Industry—Our
Run-Rate EBITDA is based on certain estimates and assumptions and should not be regarded as a representation by us or any
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other person that we will achieve such operating results. Prospective investors should not place undue reliance on our Run-Rate
EBITDA and should make their own independent assessment of our future results of operations, cash flows and financial
condition”.

(g) Represents management’s estimate of the impact of the application of IFRS 16 as if the new standard had been applied as of
July 1, 2018, calculated as permitted under our debt covenants.

(h)  Run-Rate EBITDA is not a measurement of our historical financial performance under IFRS and should not be considered as an
alternative to net income/loss or operating cash flows determined in accordance with IFRS nor any other performance measures
derived in accordance with IFRS.

We present Run-Rate EBITDA because we believe it represents an estimate of the potential of our ongoing operations to generate
Adjusted EBITDA if the acquisitions referred to in footnote (f) above had closed on the dates noted. We also utilize Run-Rate
EBITDA to measure certain financial ratios and adjustments referred to in footnote (g) permitted by our Credit Agreements and
the indentures governing our Notes. These “as if”” estimates of potential operating results were not prepared in accordance with
IFRS or the pro forma rules of Regulation S-X promulgated by the SEC. The presentation of Run-Rate EBITDA should not be
construed as an inference that our future results will be consistent with these “as if”” estimates. Furthermore, while Run-Rate
EBITDA gives effect to management’s estimate of a full year of EBITDA in respect of acquisitions completed in the applicable
period, Run-Rate EBITDA does not give effect to any EBITDA in respect of such acquisitions for any period prior to such
applicable period. As a result, the Run-Rate EBITDA across different periods may not necessarily be comparable.

In addition, because not all companies use identical calculations, our presentation of Run-Rate EBITDA may not be comparable to
similarly titled measures of other companies, including companies in our industry. In addition, as described in more detail in notes
to the tables set forth in this “—Liquidity and Capital Resources—Our Long-Term Debt”, our Run-Rate EBITDA is based on a
number of assumptions and estimates. See “Forward-Looking Statements”. Our actual results of operations for each of the periods
presented are significantly different from our Run-Rate EBITDA for those same periods. For more information regarding risk
factors that could materially adversely affect our actual results of operations, see “Risk Factors”.

Because of these limitations, Run-Rate EBITDA should not be considered as a measure of discretionary cash available to us to
invest in the growth of our business. We compensate for these limitations by relying primarily on our actual historical results and
using Run-Rate EBITDA only for supplemental purposes. For a description of risks related to Run-Rate EBITDA, see “Risk
Factors—Risks Related to Our Business and Industry—Our Run-Rate EBITDA is based on certain estimates and assumptions and
should not be regarded as a representation by us or any other person that we will achieve such operating results. Prospective
investors should not place undue reliance on our Run-Rate EBITDA and should make their own independent assessment of our
future results of operations, cash flows and financial condition”.

Our principal use of funds is for operating expenses, capital expenditures and debt service
requirements. We intend to meet our currently anticipated capital requirements through cash flow from
operations and borrowing capacity under our Revolving Credit Facility. We expect that these sources
will be sufficient to meet our current operating capital needs, as well as to fund certain tuck in
acquisitions consistent with our strategy. In addition, we believe that our capital structure provides us
with significant financial flexibility to pursue our growth strategy and capitalize on growth opportunities.
While we expect we will be able to fund some of our acquisitions and capital expenditures with our
existing resources, we will likely require additional financing, including debt, to pursue certain
acquisitions. Our ability to fund operating expenses, capital expenditures and future debt service
requirements will depend on, among other things, our future operating performance, which will be
affected by general economic, financial and other factors, including factors beyond our control. See
“—Summary of Factors Affecting our Performance” and the section titled “Risk Factors” discussed
elsewhere in this prospectus.

As of June 30, 2019, we had outstanding:
* US$2,615 million under the Term Facility;

US$350.0 million of our 2022 Notes, US$400.0 million of our 2023 Notes, US$400.0 million of
our 2026 Notes, and US$600.0 million of our 2027 Notes;

$9.8 million under the Revolving Credit Facility; and
$1,017 million of our PIK Notes.

See “Description of Material Indebtedness”.
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Cash Flows for the successor three and six month periods ended June 30, 2019 compared to the successor
30 day period ended June 30, 2018, and the predecessor 61 and 151 day periods ended May 31, 2018

Successor Predecessor
Three months
ended Period ended Period ended
June 30, 2019 June 30, 2018 May 31, 2018
(91 days) (30 days) (61 days)
(expressed in millions of dollars)
Cash flows (used in) from operating activities .............. $ 557 $ (1218) $ 85
Cash flows used in investing activities . . .................. (166.2) (2,720.1) (42.5)
Cash flows from financing activities. . . ... ................ 324.3 2,741.2 133.0
Increase (decrease) incash . ............... ... ......... 213.7 (100.6) 99.0
Changes due to foreign exchange . ... .................... (4.4) 6.1 9.7
Cash, beginning of year. . . ...... ... ... ... ... . . ... ... — 94.5 5.2
Cash,endofyear . .............. ... ... cuu..... $ 209.3 $ — $ 945
Successor Predecessor
Six months
ended Period ended Period ended
June 30, 2019  June 30, 2018 May 31, 2018
(181 days) (30 days) (151 days)
(expressed in millions of dollars)
Cash flows (used in) from operating activities .............. $ 363 $ (121.8) $ (10.1)
Cash flows used in investing activities . . ... ............... (378.8) (2,720.1) (371.2)
Cash flows from financing activities .................. ... 540.1 2,741.2 488.7
Increase (decrease) incash ............................ 197.6 (100.6) 107.4
Changes due to foreign exchange. .. ..................... 4.3 6.1 (12.9)
Cash, beginning of year. . . ......... ... ... ... ... ... 7.4 94.5 —
Cash,endofyear ... ......... .. ... ... .. ............. $ 209.3 $ — $ 94.5

Operating Activities

For the successor three month period ended June 30, 2019, cash flows from operating activities
before considering changes in non-cash working capital increased to $109.9 million from a use of cash
of $26.7 million in the successor 30 day period ended June 30, 2018, and $61.9 million in the
predecessor 61 day period ended May 31, 2018. The increase was attributable to the increase in
Adjusted EBITDA and a reduction in acquisition integration costs, partially offset by higher cash
interest costs.

Changes in non-cash working capital items resulted in a use of cash of $54.2 million for the
successor three month period ended June 30, 2019. This use was primarily the result of a $63.3 million
increase in accounts receivable and a $7.7 million increase in prepaid expenses and other assets offset
in part by a $17.6 million decrease in accounts payable and accrued liabilities due to overall timing of
payments and foreign exchange impacts.

For the successor six month period ended June 30, 2019, cash flows from operating activities
before considering changes in non-cash working capital increased to $190.3 million from a use of cash
of $26.7 million in the successor 30 day period ended June 30, 2018, and $54.4 million in the
predecessor 151 day period ended May 31, 2018. The increase was attributable to the increase in
Adjusted EBITDA and a reduction in acquisition integration costs, partially offset by higher cash
interest costs.
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Changes in non-cash working capital items resulted in a use of cash of $154.0 million for the six
months ended June 30, 2019. This use was primarily the result of a $85.7 million decrease in accounts
payable and accrued liabilities as compared to December 31, 2018 reflecting payments of accounts
payable in the normal course of business, a $34.9 million decrease in acquisition related accruals, and
foreign exchange impacts. The remaining decrease is due to $50.0 million increase in accounts
receivable, and $16.8 million higher prepaid expenses and other assets due to growth in the business.

Investing Activities

For the successor three month period ended June 30, 2019, cash used in investing activities was
$166.2 million, compared to $2,720.1 million in the successor 30 day period ended June 30, 2018, and
$42.5 million in the predecessor 61 day period ended May 31, 2018. In the three month period ended
June 30, 2019, we spent $73.3 million on acquisitions, as compared to $2,705.1 million in the successor
30 day period, and $95.8 million in the predecessor 61 day period. Capital expenditures during the
three month period ended June 30, 2019 were $107.3 million, compared to $15.2 million for the
successor 30 day period, and $30.2 million for the predecessor 61 day period. The increase is primarily
attributable to capital investment in property, plant and equipment mainly due to the different number
of days in each of the periods and the growth in the business during the period.

For the successor six month period ended June 30, 2019, cash used in investing activities was
$378.8 million, compared to $2,720.1 million in the successor 30 day period ended June 30, 2018, and
$371.2 million in the predecessor 151 day period ended May 31, 2018. In the successor six month
period ended June 30, 2019, we spent $187.2 million on acquisitions, as compared to $2,705.1 million in
the successor 30 day period, and $332.1 million in the predecessor 151 day period. Capital expenditures
during the successor six month period ended June 30, 2019 were $206.9 million, compared to
$15.2 million for the successor 30 day period, and $52.3 million for the predecessor 151 day period.
The increase is primarily attributable to capital investment in property, plant and equipment mainly due
to the different number of days in each of the periods and the growth in the business during the
period.

Financing Activities

For the successor three month period ended June 30, 2019, cash from financing activities was
$324.2 million compared to $2,741.2 million in the successor 30 day period ended June 30, 2018, and
$133.0 million in the predecessor 61 day period ended May 31, 2018. For the successor six month
period ended June 30, 2019, cash from financing activities was $540.1 million compared to
$2,741.2 million in the successor 30 day period ended June 30, 2018, and $488.7 million in the
predecessor 151 day period ended May 31, 2018. The period over period changes are primarily
attributable to differing levels of financing activity associated with the differing levels of acquisition
activity during each of the periods.

Cash Flows for the Successor 2018 Period compared to the Predecessor 2018 Period and Fiscal 2017

Our cash flows in the applicable periods are summarized in the following table for the periods
indicated.

Successor Predecessor
Period ended Period ended
December 31, 2018 May 31, 2018 Fiscal
(214 days) (151 days) 2017
(expressed in millions of dollars)
Cash flows (used in) from operating activities ......... $ 294 $ (10.1) $ 1264
Cash flows used in investing activities . .............. (6,806.6) (371.2) (431.0)
Cash flows from financing activities . . .. ............. 6,663.1 488.7 291.2
Increase (decrease) incash ....................... (114.1) 107.4 (13.4)
Changes due to foreign exchange .................. 27.0 (12.9) (1.1)
Cash, beginning of year ........... ... ... ...... 94.5 0.0 14.5
Cash,endofyear............ouiiieennnnnn.. $ 7.4 $ 945 $ 00
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Operating Activities

Cash flows from operating activities were $29.4 million for the Successor 2018 Period, compared to
($10.1) million for the Predecessor 2018 Period and $126.4 million in Fiscal 2017. Included in cash flow
from operating activities in the Successor 2018 Period are: (i) $13.0 million of acquisition, rebranding
and other integration costs (Predecessor 2018 Period: $8.7 million; Fiscal 2017: $10.7 million),

(if) $103.8 million of acquisition integration and other costs (Predecessor 2018 Period: $42.5 million;
Fiscal 2017: $20.8 million), (iii) nil relating to call premiums paid on the early redemption of
outstanding notes (Predecessor 2018 Period: $33.2 million; Fiscal 2017: $13.5 million), (iv) $2.0 million
of deferred purchase price consideration (Predecessor 2018 Period: $1.0 million; Fiscal 2017:

$2.0 million), and (v) $3.2 million of proceeds from the settlement in respect of the Michigan
Acquisition (Predecessor 2018 Period: $3.2 million; Fiscal 2017: $19.4 million). Excluding the impact of
these items, cash from operating activities was $147.1 million for the Successor 2018 Period,

$72.1 million for the Predecessor 2018 Period, and $154.0 million for Fiscal 2017.

Changes in non-cash working capital items resulted in a use of cash of $30.3 million for the
Successor 2018 period, compared to source of cash of $44.3 million for the Predecessor 2018 Period,
and a use of cash of $30.2 million in Fiscal 2017.

As at December 31, 2018, working capital (excluding $5.0 million in deferred purchase price for an
acquisition which was paid into escrow and $128.4 million related to amounts included in current
liabilities relating to long-term debt and acquisition-related accruals), increased to $115.3 million from
$97.3 million as at December 31, 2017. This increase is primarily attributed to the acquisitions
completed during the period.

Investing Activities

Cash used in investing activities was $6,806.6 million for the Successor 2018 Period, and
$371.2 million for the Predecessor 2018 Period, compared to $431.0 million in Fiscal 2017. In the
Successor 2018 Period, we spent $6,648.3 million on acquisitions, compared to $332.1 million for the
Predecessor 2018 Period and $240.1 million in Fiscal 2017. Capital expenditures were $160.3 million in
the Successor 2018 Period, $52.3 million in the Predecessor 2018 Period and $203.1 million in Fiscal
2017. The change between periods was primarily attributable to the difference in the number of days
included in each of the periods, the impact of acquisitions, primarily the Waste Industries acquisition,
and organic growth.

Financing Activities

Cash from financing activities was $6,663.1 million for the Successor 2018 Period, $488.7 million
for the Predecessor 2018 Period, and $291.2 million in Fiscal 2017. In the Successor 2018 Period, we
issued US$400.0 million of 2026 Notes, US$1,810.0 million in Term Loan Facility, $932.9 million of PIK
notes, and $3,208.0 million of share capital in connection with the Recapitalization, offset by financing
costs of $63.7 million in connection with the Recapitalization and repayments of our Revolving Credit
Facility. In the Predecessor 2018 Period we issued US$400.0 million of 2023 Notes, US$805.0 million in
Term Loan Facility, offset by financing costs of $42.4 million in connection with the Recapitalization,
repayments of amounts then outstanding under our Revolving Credit Facility and the 2021 Notes.
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Cash Flows for Fiscal 2017 compared to Fiscal 2016

Fiscal Fiscal
2017 2016 Change
(expressed in millions of dollars)

Cash flows (used in) from operating activities. . ............ $1264 $ 809 $ 455 562%
Cash flows used in investing activities . .................. (431.0) (1,746.4) 13155 (75.3)%
Cash flows from financing activities . . ................... 291.2 1,680.0  1,388.9 (82.7)%
Increase (decrease) incash ........................... (13.4) 14.5
Changes due to foreign exchange. .. .................... (1.1) 0.0
Cash, beginning of year. . . ......... ... ... ... . ... ... 14.5 0.0
Cash,end of year . ... ..ottt $ — §$§ 145

Operating Activities

For Fiscal 2017, cash flow from operating activities, increased to $126.4 million from $80.9 million,
an increase of $45.5 million, or 56.2%, compared to Fiscal 2016. The change is attributable to the
increase in Adjusted EBITDA, unrealized foreign exchange gain on the U.S. dollar tranche of our Term
Facility offset in part by higher cash interest year over year.

Investing Activities

In Fiscal 2017, cash used in investing activities decreased to $431.0 million from $1,746.4 million, a
decrease of $1,315.5 million, or 75.3%, compared to Fiscal 2016, reflecting lower acquisition activity in
Fiscal 2017. In Fiscal 2016 we spent $1,626.3 million on acquisitions including approximately
$775 million for the Matrec Acquisition in February 2016 and $408.7 million for the Michigan
Acquisition in September 2016, compared to $240.1 million paid for acquisitions in Fiscal 2017. This
decrease was partially offset by increased investment in property, plant and equipment and intangible
assets in Fiscal 2017 mainly due to the start-up of several new municipal contracts, information
technology expenditures and costs associated with our new corporate headquarters in Vaughan,
Ontario.

Financing Activities

In Fiscal 2017, cash from financing activities was $291.2 million compared to $1,680.0 million, a
decrease of $1,388.9 million, or 82.7%, from Fiscal 2016. The decrease was attributable to lower
financing activity in Fiscal 2017. In May 2017, we issued US$350.0 million of 2022 Notes for
$480.4 million in proceeds offset in part by the repayment of the 2020 Notes for $318.8 million, as
compared to the issuance of $679.0 million of equity, the issue of US$500.0 million of 2021 Notes for
$680.7 million of proceeds, and US$370 million and $130 million in proceeds from our Term Facility
that were completed in Fiscal 2016.

Indebtedness
Revolving Credit Facility

General

In February 2019, we entered into the Fifth Amended and Restated Credit Agreement, dated as of
February 26, 2019, with a syndicate of lenders (the “Revolving Credit Agreement”) (which amended
and restated the Fourth Amended and Restated Credit Agreement, dated as of August 2, 2018, with a
syndicate of lenders (the “Prior Revolving Credit Agreement”), which, among other things:

(a) provided additional commitments under our revolving credit and swingline facility to include total
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commitments under (i) a US$40.0 million revolving facility (available in US dollars), (ii) a
$628.0 million revolving facility (available in Canadian and US dollars) and (iii) an $80.0 million letter
of credit facility; and (b) better aligned the covenants with those contained in our Term Facility.

Interest Rates, Fees, Payments and Prepayments

Under the terms of the facilities under the Revolving Credit Agreement (the “Revolving Credit
Facility”), interest rates and margins charged on advances and standby fees for letters of credit are as
follows: margins on Bankers’ Acceptances, BA Equivalent Advance, LIBOR rate advances and standby
fees on letters of credit are charged at 2.75% and margins on Canadian Rate and US Base Rate loans
are charged at 1.75% (as Bankers’ Acceptances, BA Equivalent Advance, Canadian Rate and US Base
Rate are each defined in the Revolving Credit Agreement). In the event that the London interbank
offered rate is no longer available or used for determining the interest rate of loans, then the
administrative agent under the Revolving Credit Facility and the Company will negotiate to replace the
rate of interest applying to LIBOR rate advances with loans using an alternate benchmark rate, giving
due consideration to the then prevailing market convention for determining a rate of interest for
syndicated loans in the United States at such time. The commitment fee for undrawn availability under
the Revolving Credit Facility is 0.50%.

Advances bearing interest based on Canadian Rate or US Base Rate may be prepaid at any time
without penalty with written notice one day in advance. Prepayment of Bankers Acceptances and
LIBOR rate advances requires two and three days’ written notice, respectively.

Covenants

The Revolving Credit Agreement also contains customary negative covenants including, but not
limited to, restrictions on our ability and each of the Revolving Credit Facility guarantors to make
certain distributions, merge, consolidate and amalgamate with other companies, make certain
investments, undertake asset sales, provide certain forms of financial assistance, incur indebtedness or
have any outstanding financial instruments other than certain permitted indebtedness and grant liens
and security interests on, hypothecate, charge, pledge or otherwise encumber assets other than certain
permitted encumbrances.

The Revolving Credit Agreement contains customary affirmative covenants including, but not
limited to, delivery of financial and other information to the lenders, notice to the lenders upon the
occurrence of certain material events, maintenance of insurance, maintenance of existence, payment of
taxes and other claims, maintenance of properties, access to books and records by the lenders,
compliance with applicable laws and regulations and further assurances.

Our Revolving Credit Facility contains a financial maintenance covenant. The covenant (which
applies only when the Revolving Credit Facility is drawn at or above 35% of the Revolving Credit
Facility limit) is a ratio of Total Net Funded Debt to Run-Rate EBITDA (each, as defined in the
Revolving Credit Agreement) equal to or less than 8.00 to 1.00.

Events of Default

The Revolving Credit Agreement provides that, upon occurrence of one or more events of default,
our obligations under the agreement and the credit facilities provided pursuant to its terms may be
accelerated and the lending commitments under the Revolving Credit Agreement may be terminated.
Such events of default include payment defaults to the lenders, material inaccuracies of representations
and warranties, covenant defaults, change of control, bankruptcy proceedings, material money
judgements, material adverse effect and other customary events of default.
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Security and Guarantees

The Revolving Credit Facility is guaranteed by substantially all of our material wholly-owned
Canadian and U.S. restricted subsidiaries (the “RCF Subsidiary Guarantors”) (subject to certain
customary exceptions), including certain subsidiaries that are not guarantors of the 2022 Notes, 2023
Notes, the 2026 Notes or the 2027 Notes. GFL and the RCF Subsidiary Guarantors have provided a
first-ranking security interest to the lenders in substantially all present and after-acquired personal
property and all other present and future undertaking, tangible and intangible assets and certain real
property (subject, in each case, to certain customary exceptions and exclusions). GFL has also pledged
the shares of substantially all of its subsidiaries as collateral security and provided first-ranking
mortgages or charges by way of a debenture. A pari passu first lien intercreditor agreement was entered
into on September 30, 2016 among the administrative agent under the Revolving Credit Agreement, the
administrative agent under the Term Loan Credit Agreement, GFL and the guarantors from time to
time party thereto, which provides for, inter alia, customary provisions providing for the pari passu
equal priority ranking of the security interests provided by GFL and the RCF Subsidiary Guarantors for
the Revolving Credit Facility, on the one hand, and the security interests provided by GFL and the
Term Facility Guarantors for the Term Credit Facility, on the other hand.

Term Facility
General

We are party to the Term Loan Credit Agreement, dated as of September 30, 2016 (as amended as
of May 31, 2018 and November 14, 2018, the “Term Loan Credit Agreement” and, together with the
Revolving Credit Agreement, the “Credit Agreements”), among us, each of our subsidiaries party
thereto, Barclays Bank PLC, as administrative agent, the lenders party thereto and each other party
thereto. Prior to our entrance into the Incremental Term Loan Amendment (as defined herein), the
Term Loan Credit Agreement provided for a US dollar denominated term loan tranche of
US$805.0 million, a US dollar denominated delayed draw term loan tranche of US$100.0 million
(which was available to us until October 31, 2018 to fund acquisitions meeting certain criteria)
(collectively, the “Term Facility”) and an accordion option, pursuant to which we may incur an
incremental tranche of indebtedness in an amount not to exceed (x) the greater of $400.0 million or
100% of consolidated EBITDA for the immediately preceding four consecutive fiscal quarters, plus
(y) an unlimited amount so long as the Total Net First Lien Leverage Ratio (as defined in the Term
Loan Credit Agreement) for the relevant period after giving pro forma to such incurrence or issuance
is less than or equal to 4.25 to 1.00 (or if such debt will (I) rank junior in right of security with respect
to the liens securing the loans under the Term Facility, so long as the Total Net Senior Secured Lien
Leverage Ratio for the relevant period after giving pro forma to such incurrence or issuance is less
than or equal to 5.50 to 1.00 or (II) be unsecured, so long as the Total Net Leverage Ratio for the
relevant period after giving pro forma to such incurrence or issuance is less than or equal to 6.75 to
1.00) (or, in the case of any such incremental indebtedness incurred to finance an acquisition or
investment permitted to be consummated under the Term Loan Credit Agreement, an unlimited
amount of such indebtedness so long as the applicable ratios described above after giving pro forma
effect to the consummation of such acquisition or investment and the incurrence of such indebtedness
are equal to or less than the applicable ratio immediately prior to the consummation of such
acquisition or investment and the incurrence of such indebtedness), plus (z) the aggregate principal
amount of all voluntary prepayments of any loans, except to the extent financed with the proceeds of
long-term indebtedness (other than revolving indebtedness).

In connection with the Waste Industries Merger, on November 14, 2018, we entered into an
amendment of the Term Loan Credit Agreement (the “Incremental Term Loan Amendment”) to
provide for US$1,710.0 million of incremental term loans (the “Incremental Term Loan Facility”),
which we incurred as incremental term loans under the Term Loan Credit Agreement in order to
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finance a portion of the consideration for the Waste Industries Merger. The Incremental Term Loan
Facility was incurred as a “fungible increase” of the loans then outstanding under the Term Facility,
with substantially similar amortization, maturity, prepayment provisions, customary covenants and
events of default and guarantees and security that are, in each case, substantially similar to those
applicable to the loans outstanding under the Term Facility.

As at December 31, 2018, we had US$2,615.0 million principal amount outstanding under the
Term Facility. Our Term Facility matures on May 31, 2025.

Interest Rates, Fees, Payments and Prepayments

Our Term Facility bears interest rates based on our election, which can be either the Eurocurrency
Rate (as defined in the Term Loan Credit Agreement) plus 2.75% or the Base Rate (as defined in the
Term Loan Credit Agreement) plus 1.75%.

Our Term Facility amortizes in equal quarterly installments in an amount equal to 1.00% per
annum of the original principal amount thereof, with the remaining balance due at final maturity.

We may voluntarily prepay loans under our Term Facility, in whole or in part, subject to minimum
amounts, with prior notice, but without premium or penalty.

We must prepay our Term Facility with 100% of the net cash proceeds of certain asset sales (such
percentage to be subject to reduction to 50% and 0%, respectively, based on the achievement of a
Total Net Leverage Ratio (as defined in the Term Loan Credit Agreement) of less than or equal to
5.50 to 1.00 and 4.75 to 1.00, respectively), the incurrence or issuance of specified indebtedness and
50% of excess cash flow (such percentage to be subject to reduction to 25% and 0%, respectively,
based on the achievement of Total Net First Lien Leverage Ratio (as defined in the Term Loan Credit
Agreement) of less than or equal to 3.00 to 1.00 and 2.50 to 1.00, respectively), in each case, subject to
certain exceptions and, in the case of the net cash proceeds of certain asset sales, reinvestment rights.

Covenants

Our Term Loan Credit Agreement contains customary negative covenants, including, but not
limited to, restrictions on our and our restricted subsidiaries’ ability to merge and consolidate with
other companies, incur indebtedness, make investments, grant liens or security interests on assets, pay
dividends or make other restricted payments, sell or otherwise transfer assets or enter into transactions
with affiliates.

Events of Default

Our Term Loan Credit Agreement provides that, upon the occurrence of certain events of default,
our obligations under the agreement and our obligations under the Term Facility may be accelerated.
Such events of default include payment defaults to the lenders, material inaccuracies of representations
and warranties, covenant defaults, cross-defaults to other material indebtedness, voluntary and
involuntary bankruptcy proceedings, material money judgements, material pension-plan events, certain
change of control events and other customary events of default.

Security and Guarantees

Our obligations under our Term Facility are guaranteed by substantially all of our wholly-owned
material Canadian and U.S. restricted subsidiaries (the “TF Subsidiary Guarantors”) (subject to certain
customary exceptions), including certain subsidiaries that are not guarantors of the 2022 Notes, the
2023 Notes, the 2026 Notes or the 2027 Notes. Our Term Facility is secured by a first priority lien on
substantially all of our and each TF Subsidiary Guarantors’ tangible and intangible assets and certain
real property (subject to certain customary exceptions and exclusions) and a first priority pledge of all
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the capital stock of each direct, wholly-owned material restricted subsidiary directly held by GFL or any
TF Subsidiary Guarantor (limited to 65% of the capital stock held by GFL or any TF Subsidiary
Guarantor in any direct subsidiary thereof not organized under the laws of Canada or the United
States (or any state or province thereof)) and first ranking mortgages or charges by way of debentures.
A pari passu first lien intercreditor agreement was entered into on September 30, 2016 among the
administrative agent under the Revolving Credit Agreement, the administrative agent under the Term
Loan Credit Agreement, GFL and the guarantors from time to time party thereto, which provides for,
inter alia, customary provisions providing for the pari passu equal priority ranking of the security
interests provided by GFL and the RCF Subsidiary Guarantors for the Revolving Credit Facility, on the
one hand, and the security interests provided by GFL and the Term Facility Guarantors for the Term
Credit Facility, on the other hand.

Equipment Loans, Promissory Notes, Capital Leases and Operating Leases

We have various capital lease and equipment loan agreements which are secured by the specific
assets under such lease or loan. Our capital leases include a contractual obligation to dispose of a
minimum number of tonnes at a third-party disposal facility over the course of eleven years that is
classified as a capital lease for accounting purposes. The interest rates for these obligations range from
2.50% to 5.97% per annum, while the respective maturity dates of such obligations extend into 2026.
We also have operating leases extending into 2029.

In connection with the acquisition of a leading solid waste business operating in Eastern Canada
that was completed on February 1, 2016 (the “Matrec Acquisition”), we issued a promissory note on
February 1, 2016, in the principal amount of $25.0 million, to the vendor as part of the consideration
for the Matrec Acquisition (the “TFI Note). The TFI Note has an interest rate of 3.00% and matures
on February 1, 2020. In connection with a May 2016 acquisition, we issued a promissory to the vendor
in the aggregate principal amount of $3.5 million, which is secured by a real property mortgage and
matures on May 1, 2020.

Existing Notes

On May 12, 2017, we issued the 2022 Notes. On February 26, 2018, we issued the 2023 Notes. On
May 14, 2018, we issued US$400.0 million in aggregate principal amount of 7.000% Senior Notes due
2026 (the “2026 Notes”). On April 23, 2019, we issued the 2027 Notes (together with the 2022 Notes,
the 2023 Notes and the 2026 Notes, the “Notes”). As of June 30, 2019, we had outstanding
US$350.0 million in aggregate principal amount of the 2022 Notes, issued under the indenture entered
into in respect of the 2022 Notes (the “2022 Indenture”), US$400.0 million in aggregate principal
amount of the 2023 Notes, issued under the indenture entered into with respect of the 2023 Notes (the
2023 Indenture”), US$400.0 million in aggregate principal amount of the 2026 Notes, issued under the
indenture entered into with respect to the 2026 Notes (the “2026 Indenture”) and US$600.0 million in
aggregate principal amount of 2027 Notes, issued under the indenture entered into with respect to the
2027 Notes (the “2027 Indenture” and, together with the 2022 Indenture, the 2023 Indenture and the
2026 Indenture, the “Notes Indentures”). The Notes are our senior unsecured obligations and rank
equally in right of payment to all of our existing and future senior unsecured debt and senior in right
of payment to all of our future subordinated debt (if any). The Notes are effectively subordinated to
any of our and the guarantors’ existing and future secured debt to the extent of the value of the assets
securing such debt. The guarantees of the Notes rank equally in right of payment with all of our
subsidiary guarantors’ existing and future senior debt and senior in right of payment to all of our
subsidiary guarantors’ future subordinated debt (if any). In addition, the Notes are structurally
subordinated to the liabilities of our non-guarantor subsidiaries, including certain subsidiaries that
guarantee the Credit Agreements but do not guarantee the Notes. The 2022 Notes will mature on
May 1, 2022, the 2023 Notes will mature on March 1, 2023, the 2026 Notes will mature on June 1, 2026
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and the 2027 Notes will mature on May 1, 2027. We pay interest on the 2022 Notes semi-annually on
May 1 and November 1 of each year in cash in arrears. We pay interest on the 2023 Notes
semi-annually on March 1 and September 1 of each year in cash in arrears. We pay interest on the
2026 Notes semi-annually on June 1 and December 1 of each year in cash in arrears. We pay interest
on the 2027 Notes semi-annually on May 1 and November 1 of each year in cash in arrears.

We may redeem up to 40.0% of the 2023 Notes, the 2026 Notes and the 2027 Notes, using the
proceeds of certain equity offerings completed before March 1, 2020, June 1, 2021 and May 1, 2022,
respectively, at a redemption price equal to 105.375%, 107.000% and 108.500%, respectively, of the
principal amount thereof, plus accrued and unpaid interest, if any, to, but excluding, the redemption
date. In addition, at any time prior to (i) March 1, 2020, we may redeem some or all of the 2023
Notes, (ii) June 1, 2021, we may redeem some or all of the 2026 Notes and (iii) May 1, 2022, we may
redeem some or all of the 2027 Notes in each case, at a price equal to 100.0% of the principal amount,
plus a “make whole” premium, plus accrued and unpaid interest, if any, to, but excluding, the
applicable redemption date. If we sell certain of our assets or experience specific kinds of changes in
control, we must offer to purchase the Notes.

The Notes Indentures entered into in respect of the Notes contain customary covenants,
restrictions and events of default for non-investment grade companies on the activities of GFL and its
restricted subsidiaries, including, but not limited to, limitations on the incurrence of additional
indebtedness; dividends or distributions in respect of capital stock or certain other restricted payments
or investments; entering into agreements that restrict distributions from restricted subsidiaries; the sale
or disposal of assets, including capital stock of restricted subsidiaries; transactions with affiliates; the
incurrence of liens; and mergers, consolidations or the sale of substantially all of GFL’s assets.

The Notes are guaranteed by our material subsidiaries that, together with other entities, guarantee
the Term Facility and the Revolving Credit Facility.

PIK Notes

We are party to an amended and restated note purchase agreement dated as of November 14,
2018 relating to the issuance of 11.00% Senior PIK Notes 2018 (the “PIK Notes”). $1,017 million
aggregate principal amount of PIK Notes are issued and outstanding as of June 30, 2019. Interest on
the PIK Notes is paid semi-annually by increasing the principal amount of such PIK Notes by the
amount of interest then due and owing. As part of the Pre-Closing Capital Changes, certain of our
shareholders will subscribe for additional shares of GFL, the proceeds of which will be used to repay or
redeem in full the PIK Notes prior to the closing of this offering. See “Description of Share Capital—
Pre-Closing Capital Changes”.

Hedging Arrangements

We have entered into cross-currency swap contracts to fully hedge our exposure of the servicing of
the US$350.0 million of the 2022 Notes, US$400.0 million of the 2023 Notes, US$400.0 million of the
2026 Notes, and US$600.0 million of the 2027 Notes as well as part of the Term Facility.

Contractual Obligations

Our contractual obligations consist of principal repayments on long-term debt, interest on
long-term debt, equipment loans and finance leases for equipment and vehicles, operating leases for
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vehicles, office equipment and facilities. Our contractual obligations and commitments as of
December 31, 2018 are shown in the following table.

Total 2019 20202022 2022-2024  Thereafter
(expressed in millions of dollars)

Long-term debt™ . . ....................... $6,332.8 $ 332 § 8041 §$ 6121 $4,883.3
Interest on long-term debt® ... .............. 1,729.2  292.8 841.2 465.1 130.0
Equipment loans® . ....................... 20.0 10.5 5.7 3.8 —
Finance lease obligations® ... ............... 64.4 10.0 20.2 29.8 4.4
Operating leases® .. ...................... 144.3 22.0 50.8 37.3 34.2
Total Contractual Obligations . ............... $8,290.6 $368.4 $1,722.0 $1,148.1 $5,051.9

(1) Long-term debt represents the aggregate principal amount of the 2022 Notes, 2023 Notes, and 2026 Notes after reflecting
the fair value of the cross currency interest rate swaps, the promissory notes issued to sellers on acquisitions, amounts
outstanding under the Term Facility, and the PIK Notes. Excludes $600.0 million in aggregate principal amount of the 2027
Notes. After giving effect to the use of proceeds of this offering, our long-term debt will be decreased by $1,745.3 million
reducing the amount owed in each column as follows: $4,587.5 million, $33.2 million, $804.1 million, $66.5 million and
$3,683.7 million, respectively.

(2) Interest on long-term debt is calculated using the aggregate principal amount of the 2022 Notes issued on May 12, 2017 at
interest rates of 5.625% and 5.280% (reflecting the rate of our cross currency swap on our 2022 Notes), the 2023 Notes
issued on February 26, 2018 at interest rates of 5.375% and 5.19% (reflecting the rate of our cross currency swap on our
2023 Notes) and the 2026 Notes issued on May 14, 2018 at interest rates of 7.000% and 7.055% (reflecting the rate of our
cross currency swap on our 2026 Notes). Amounts drawn on the Term Loan Facility bear interest at US Prime plus 2.0% or
LIBOR plus 3.0%. The promissory notes bear interest at rates of 3.00% to 5.00%.

(3) Equipment loans bear interest ranging from 3.02% to 4.37%, with repayment dates extending into 2024. The equipment
loans are secured by the related asset.

(4) Finance lease obligations bear interest ranging from 2.50% to 5.97% with repayment dates extending into 2026. The capital
equipment leases are secured by the related asset.

(5) Operating leases extend into 2032. Excludes any impact of IFRS 16, which was adopted effective January 1, 2019.

Other Commitments

We had letters of credit totaling approximately $68.3 million outstanding as of June 30, 2019
($70.0 million as of December 31, 2018). These letters of credit primarily relate to performance-based
requirements under our municipal contracts and financial assurances issued to government agencies for
our operating permits.

Related Party Transactions

We entered into a loan in the amount of $1.2 million with Patrick Dovigi for the purposes of
acquiring 1,200,000 Class C non-voting common shares in the capital of the Company. The loan was
repayable on the earlier of the occurrence of a liquidity event and November 14, 2025. The loan was
subject to an interest rate of 1% per annum, accrued daily. Interest was payable annually, in arrears, on
November 14 of each year commencing on November 14, 2019. Subsequent to June 30, 2019, the loan
was repaid in full.

We advanced $157.6 million to Sejosa Holdings Inc., an entity controlled by Patrick Dovigi, for the
purposes of acquiring 157,644,909 Class F non-voting common shares due upon a liquidity event.
Subsequent to June 30, 2019, the indebtedness was repaid in full.

During the period ended May 31, 2018, we redeemed 8,486,921 Class C and 11,572,255 Class D
shares issued to Josaud Holdings Inc., an entity controlled by Patrick Dovigi, for $20.1 million.
Additionally, during the period ended May 31, 2018, we redeemed 2,635,129 Class F shares for
$5.1 million held by Josaud Holdings Inc.
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In connection with the Recapitalization, we also issued a non-interest bearing promissory note
payable to Josaud Holdings Inc., an entity controlled by Patrick Dovigi, in an aggregate principal
amount of $35.0 million, which is scheduled to mature on January 1, 2023. The note is being repaid in
instalments of $3.5 million every six months. As of the date of this prospectus, there is $24.5 million
outstanding principal amount.

Off-Balance Sheet Arrangements
Performance Bonds

We post performance bonds in favour of applicable governmental authorities as a condition of
issuing some of our environmental compliance approvals for our permitted facilities. In addition, some
municipal solid waste contracts and infrastructure & soil remediation projects may require us to post
performance or surety bonds to secure our contractual performance. As of June 30, 2019, we had
issued surety bonds totaling $622.9 million ($579.8 million as of December 31, 2018), of which
approximately $112.8 million ($130.3 million as of December 31, 2018) is secured by a charge on the
assets of certain subsidiaries.

These performance and surety bonds are issued in the ordinary course of business and are not
considered company indebtedness. Because we currently have no liability for these financial assurance
instruments, they are not reflected in our consolidated balance sheet.

Critical Accounting Estimates and Judgements

We prepare our consolidated financial statements in accordance with IFRS. In preparing the
consolidated financial statements, management is required to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at
the date of the consolidated financial statements and the reported amounts of revenue and expenses
during the reporting period. Key components of the consolidated financial statements requiring
management to make estimates include the allowance for doubtful accounts in respect of receivables,
the valuation of inventories, the useful lives of long-lived assets, the potential impairment of goodwill
and indefinite life intangible assets, the valuation of property, plant and equipment, the fair value of
the net assets acquired in business combinations, stock-based compensation, asset retirement
obligations and liabilities under legal contingencies.

Management continually evaluates the estimates and assumptions it uses. These estimates and
assumptions are based on management’s historical experience, best knowledge of current events and
conditions and activities that we may undertake in the future. Actual results could differ from these
estimates.

The estimates and assumptions described in this section depend upon subjective judgement that
may be uncertain and changes in these estimates and assumptions could materially impact our
consolidated financial statements.

Revenue Recognition

Our revenue consists principally of solid and liquid waste collection fees from commercial,
municipal and industrial customers, solid waste transfer charges to third parties, and charges to
customers for excavation, transportation and remediation of soils. Revenue is recognized from sales
when control is transferred to the customer, generally at the time that the service is provided. Revenue
is recognized by percentage of completion for long-term infrastructure contracts in connection with our
infrastructure & soil remediation operations.
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Credit Risk

Our principal financial assets that expose us to credit risk are accounts receivable. Credit risk on
accounts receivable is minimized due to our large and diverse customer base. We maintain allowances
for losses based on the expected collectability of accounts receivable based on our prior experience and
assessment of the current economic environment. We regularly review our bad debt expense. As of
June 30, 2019 we determined that any expected credit loss was not material.

We use historical trends of default, the timing of recoveries and the amount of loss incurred,
adjusted for management’s judgement as to whether current economic and credit conditions are such
that the actual losses are likely to be greater or less than suggested by historical trends. We will
consider the following as constituting an event of default for internal credit risk management purposes
as historical experience indicates that accounts receivable that meet either of the following criteria are
generally not recoverable:

e the customer is insolvent; or
* our relationship with the customer has been severed; and/or
* the customer’s receivable has aged beyond a reasonable period.

We will determine to write off a customer’s receivable balance if the customer is determined to be
in default.

Disposal Expenses

Disposal expenses are determined based on the disposal costs reflected in an executed purchase
order. Amounts are accrued at the end of the accounting period based on the receipt of a disposal
ticket, confirming disposal, from the disposal site and the costs associated with the ultimate disposal
of waste.

Goodwill and Indefinite Life Intangible Assets

The valuation assigned on acquisition to each indefinite life intangible asset is based on the
present value of management’s estimate of the future cash flows associated with the intangible asset or
the amount of cash paid.

We perform impairment testing annually for goodwill and indefinite-life intangible assets and when
circumstances indicate these assets may be impaired. Management judgement is involved in determining
if there are circumstances indicating that testing for impairment is required, and in identifying cash
generating units (“CGUs”) for the purpose of impairment testing. We assess impairment by comparing
the recoverable amount of a long-lived asset, CGU, or CGU group to its carrying value. We test for
impairment at the operating segment level. The recoverable amount is defined as the higher of:

(i) value in use; or (ii) fair value less costs of disposal.

The determination of the recoverable amount involves significant estimates and assumptions,
including those with respect to market multiples, future cash inflows and outflows, discount rates,
growth rates and asset lives. These estimates and assumptions could affect our future results if the
current estimates of future performance and fair values change. These determinations will affect the
amount of amortization expense on definite-life intangible assets recognized in future periods.

Intangible Assets

Intangible assets include a soil license, customer lists, license agreements, municipal contracts,
non-compete agreements, and Certificates of Approval or Environmental Compliance Approvals (“C of
As”). The C of As provide us with certain waste management rights in the province of issue. The
valuation assigned on acquisition to each intangible asset is based on the present value of
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management’s estimate of the future cash flows associated with the intangible asset or the amount of
cash paid.

We use our internal budgets in estimating future cash flows. These budgets reflect our current best
estimate of future cash flows but may change due to uncertain competitive and economic market
conditions or changes in business strategies. Changes or differences in these estimates may result in
changes to intangible assets on the consolidated statement of financial position and a change to
operating income or loss on the consolidated statement of operations.

Property, Plant and Equipment

Property, plant and equipment are reviewed at the end of each reporting period to determine
whether there is any indication of impairment. If the possibility of impairment is indicated, we will
estimate the recoverable amount of the asset and record any impairment loss in the consolidated
statement of operations.

Factors that most significantly influence the impairment assessments and calculations are
management’s estimates of future cash flows. We use our internal budgets in estimating future cash
flows. These budgets reflect management’s current best estimate of future cash flows but may change
due to uncertain competitive and economic market conditions or changes in business strategies.
Changes or differences in these estimates may result in changes to property, plant and equipment on
the consolidated statement of financial position and a change to operating income or loss in our
consolidated statement of operations.

Landfill Asset

The original costs of landfill assets, together with incurred and projected landfill construction and
development costs are amortized on a per unit basis as landfill airspace is consumed. We amortize
landfill assets over their total available disposal capacity representing the sum of estimated permitted
airspace capacity, plus future permitted airspace capacity which represents an estimate of airspace
capacity that management believes is probable of being permitted based on certain criteria. We have
been successful in receiving approvals for expansions pursued; however there can be no assurance that
the Company will be successful in obtaining approvals for landfill expansions in the future.

The following table summarizes landfill amortization expense on a per tonne basis for the periods
indicated:

Successor Predecessor
Period ended Period ended
Deceeiflll(;er%nl,emls nf;;oslfgois Predecessor  Predecessor
(214 days) (151 days) Fiscal 2017 Fiscal 2016
Amortization of landfill airspace (millions) . . . . $37.0 $13.6 $40.4 $28.1
Tonnes received (millions of tonnes) . . ....... 1.6 0.5 1.5 1.2
Average landfill amortization per tonne . . . ... $23.8 $25.2 $27.4 $23.5

Unique per-tonne amortization rates are calculated for each of our landfills and the rates can vary
significantly due to regional differences in construction costs and regulatory requirements for landfill
development, capping, closure and post closure activities. In general, the per-tonne amortization rates
for the landfills we acquired through the Waste Industries Merger were lower than the per-tonne
amortization rates of the Company’s Canadian landfills, and the inclusion of the Waste Industries
landfills in 2018 therefore reduced the average amortization expense per tonne.
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Landfill Development Costs

Landfill development costs include costs of acquisition, construction associated with excavation,
liners, site berms, groundwater monitoring wells, gas recovery systems and leachate collection systems.
We estimate the total costs associated with developing each landfill site to its final capacity. Total
landfill costs include the development costs associated with expansion airspace as described below.
Landfill development costs depend on future events and thus actual costs could vary significantly from
our estimates. Material differences between estimated and actual development costs may affect our
cash flows by increasing our capital expenditures and thus affect our results of operations by increasing
our landfill amortization expense.

Landfill Closure and Post-Closure Obligations

We recognize the estimated liability for final capping, closure and post-closure maintenance
obligations that results from acquisition, construction, development or normal operations as airspace is
consumed. Costs associated with capping, closing and monitoring a landfill or portions thereof after it
ceases to accept waste, are initially measured at the discounted future value of the estimated cash flows
over the landfill’s operating life, representing the period over which the site receives waste. This value
is capitalized as part of the cost of the related asset and amortized over the asset’s useful life.

Estimates are reviewed at least once annually and consider, amongst other things, regulations that
govern each site. We estimate the fair value of landfill closure and post-closure costs using present
value techniques that consider and incorporate assumptions and considerations marketplace participants
would use in the determination of those estimates, including inflation, markups, inherent uncertainties
due to the timing of work performed, information obtained from third parties, quoted and actual prices
paid for similar work and engineering estimates. Inflation assumptions are based on evaluation of
current and future economic conditions and the expected timing of these expenditures. Fair value
estimates are discounted applying the risk free rate, which is a rate that is essentially free of default
risk. In determining the risk free rate, consideration is given to both current and future economic
conditions and the expected timing of expenditures.

Significant reductions in our estimates of remaining lives of our landfills or significant increases in
our estimates of landfill final capping, closure and post-closure maintenance costs could have a material
adverse effect on our financial condition and results of operations. Additionally, changes in regulatory
or legislative requirements could increase our costs related to our landfills, resulting in a material
adverse effect on our financial condition and results of operations.

Landfill Capacity

Our internal and third-party engineers perform surveys at least annually to estimate the remaining
disposal capacity at our landfills. Our landfill depletion rates are based on the total available disposal
capacity, considering both permitted and probable future permitted airspace. Future permitted airspace
capacity, represents an estimate of airspace capacity that is probable of being permitted based on the
following criteria:

* Personnel are actively working to obtain the permit or permit modifications necessary for
expansion of an existing landfill, and progress is being made on the project;

* It is probable that the required approvals will be received within the normal application and
processing periods for approvals in the jurisdiction in which the landfill is located;

* We have a legal right to use or obtain land associated with the expansion plan;

* There are no significant known political, technical, legal or business restrictions or issues that
could impair the success of the expansion effort;

* Management is committed to pursuing the expansion; and
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* Additional airspace capacity and related costs have been estimated based on the conceptual
design of the proposed expansion.

As at December 31, 2018 we had 113.9 million tonnes (2017: 11.7 million tonnes, 2016:
12.9 million tonnes) of remaining permitted capacity at the landfills we own and at the landfill in
Quebec where we have designated access to a fixed level of capacity over the next 15 years. As at
December 31, 2018, three of our landfills satisfied the criteria for inclusion of probable expansion
capacity, resulting in additional expansion capacity of 7.1 million tonnes, and together with remaining
permitted capacity, total remaining capacity of 121.0 million tonnes. Based on total capacity as at
December 31, 2018 and projected annual disposal volumes, the weighted average remaining life of the
landfills we own and at the landfill in Quebec where we have designated access to a fixed level of
capacity is approximately 20 years. We have other expansion opportunities that could extend the
weighted average remaining life of our landfills.

We may be unsuccessful in obtaining permits for future airspace capacity at our landfills. In such
cases, we will charge the previously capitalized development costs to expense. This will adversely affect
our operating results and cash flows and could result in greater landfill amortization expense being
recognized on a prospective basis.

We periodically evaluate our landfill sites for potential impairment indicators. Our judgements
regarding the existence of impairment indicators are based on regulatory factors, market conditions and
operational performance of our landfills. Future events could cause us to conclude that impairment
indicators exist and that our landfill carrying costs are impaired. Any resulting impairment loss could
have a material adverse effect on our financial condition and results of operations.

Income Taxes

The calculation of current and deferred income taxes requires us to make estimates and
assumptions and to exercise judgement regarding the carrying values of assets and liabilities which are
subject to accounting estimates inherent in those balances, the interpretation of income tax legislation
across various jurisdictions, expectations about future operating results, the timing of reversal of
temporary differences and possible audits of income tax filings by the tax authorities.

Changes or differences in underlying estimates or assumptions may result in changes to the current
or deferred income tax balances on the consolidated statements of financial position, a charge or credit
to income tax expense in the consolidated statements of operations and comprehensive income (loss)
and may result in cash payments or receipts.

All income, capital and commodity tax filings are subject to audits and reassessments. Changes in
interpretations or judgements may result in a change in our income, capital or commodity tax
provisions in the future. The amount of such a change cannot be reasonably estimated.

Share-Based Compensation

The fair value of options granted is measured using either the Black-Scholes option pricing model
or the Monte Carlo simulation methods, which rely on estimates of the expected risk-free interest rate,
expected dividend payments, expected share price volatility, value of the Company’s shares and the
expected average life of the options. We believe these models adequately capture the substantive
features of the option awards and are appropriate to calculate their fair values.

The fair value of the options determined at grant date is expensed over the vesting period using an
accelerated method of amortization, with a corresponding increase to contributed surplus. Upon
exercise of options, the amount recognized in contributed surplus for the awards and the cash received
upon exercise are recognized as an increase in share capital.
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Financial Instruments

Financial assets and liabilities are recognized initially at fair value plus or minus transaction costs,
except for financial instruments at fair value through profit or loss (“FVTPL”), for which transaction
costs are expensed.

Debt financial instruments are subsequently measured at FVTPL, fair value through other
comprehensive income (“FVTOCI”), or amortized cost using the effective interest method. We
determine the classification of its financial assets based on our business model for managing the
financial assets and whether the instruments’ contractual cash flows represent solely payments of
principal and interest (“SPPI”) on the principal amount outstanding.

Our derivatives designated as a hedging instrument in a qualifying hedge relationship are
subsequently measured at FVTOCI. Equity instruments that meet the definition of a financial asset, if
any, are subsequently measured at FVTPL or elected irrevocably to be classified at FVTOCI at initial
recognition.

Financial liabilities are subsequently measured at amortized cost using the effective interest
method or at FVTPL in certain circumstances or when the financial liability is designated as such. For
financial liabilities that are designated as FVTPL, the amount of change in the fair value of the
financial liability that is attributable to changes in our own credit risk of that liability is recognized in
other comprehensive income or loss unless the recognition of the effects of changes in the liability’s
credit risk in other comprehensive income or loss would create or enlarge an accounting mismatch in
the consolidated statement of operations. The remaining amount of change in the fair value of the
liability is recognized in the consolidated statement of operations. Changes in fair value of a financial
liability attributable to our own credit risk that are recognized in other comprehensive income or loss
are not subsequently reclassified to the consolidated statement of operations; instead, they are
transferred to retained earnings, upon de-recognition of the financial liability.

We use a forward-looking Expected Credit Loss (“ECL”) model to determine impairment of
financial assets. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that we expect to receive.

Derivative financial instruments are utilized by us occasionally in the management of our foreign
currency and interest rate exposures. Our policy is not to utilize derivative financial instruments for
trading or speculative purposes. Derivatives embedded in non-derivative host contracts are separated
when they meet the definition of a derivative, their risks and characteristics are not closely related to
those of the host contracts and the contracts are not measured at fair value through profit or loss. All
derivative financial instruments are recognized at fair value with changes in fair value recognized in the
consolidated statement of operations or through other comprehensive income when qualified hedging
relationship exists.

Significant New Accounting Standards Adopted
Leases

Effective January 1, 2019, the Company adopted IFRS 16, Leases (“IFRS 16”). The Company
applied the standard using a modified retrospective approach. Comparative information has not been
restated. As a result of adopting IFRS 16, the Company recorded a right-of-use asset and lease
obligation of $103,794 at January 1, 2019. The adoption of IFRS 16 had no impact to the Company’s
Deficit at January 1, 2019 nor has there been a material change to the Company’s net loss.

The Company has elected to apply the practical expedient not to apply the recognition
requirements of IFRS 16 to short-term leases and leases of low value assets.

IFRS 16 introduces new or amended requirements with respect to lease accounting. It introduces
significant changes to the lessee accounting by removing the distinction between operating and finance
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leases and requiring the recognition of a right-of-use asset and a lease obligation at commencement for
all leases. In contrast to lessee accounting, the requirements for lessor accounting have remained
largely unchanged.

The change in definition of a lease mainly relates to the concept of control. IFRS 16 determines
whether a contract contains a lease on the basis of whether the customer has the right to control the
use of an identified asset for a period of time in exchange for consideration.

Uncertain income tax positions

Effective January 1, 2019, the Company adopted IFRIC Interpretation 23, Uncertainty over
Income Tax Treatments (“IFRIC 23”). IFRIC 23 requires an entity to reflect an uncertainty in the
amount of income tax payable (recoverable) if it is probable that it will pay (or recover) an amount for
the uncertainty, measure a tax uncertainty based on the most likely amount or expected value
depending on whichever method better predicts the amount payable (recoverable), reassess the
judgements and estimates applied if facts and circumstances change (e.g. as a result of examination or
action by tax authorities, following changes in tax rules or when a tax authority’s right to challenge a
treatment expires), and consider whether uncertain tax treatments should be considered separately, or
together as a group, based on which approach provides better predictions of the resolution.

The Company applied the standard using a modified retrospective approach. The adoption of
IFRIC 23 had no impact to the Company’s Deficit at January 1, 2019 nor has there been a material
change to the Company’s net loss.

Quantitative and Qualitative Disclosures about Market Risk

Interest rate risk

We face interest rate risk when interest rates change. If we have borrowings under our Revolving
Credit Facility and on our loans outstanding under our Term Facility and interest rates rise, our cash
flow is negatively impacted because we will be required to pay out more interest on the Revolving
Credit Facility and Term Facility. The uncertainty of outgoing cash flow from interest payments
increases our exposure to interest rate risk. We do not actively manage this risk.

Covenant risk

Our Revolving Credit Facility contains a financial maintenance covenant. The covenant (which
applies only when the Revolving Credit Facility is drawn at or above 35% of the Revolving Credit
Facility limit) is a ratio of Total Net Funded Debt to Run-Rate EBITDA (each, as defined in the
Revolving Credit Agreement) equal to or less than 8.00 to 1.00. We were in compliance with all
covenants as of June 30, 2019.

If we were to default on our covenants, our ability to borrow under our Revolving Credit Facility
may be suspended which would significantly affect our liquidity.

Additionally, the Notes Indentures and the Credit Agreements governing the Revolving Credit
Facility and Term Facility, among other restrictions and subject to certain exceptions, limit our ability
and the ability of our restricted subsidiaries, to:

* declare or pay dividends or make certain payments and investments;
* incur additional indebtedness or issue disqualified stock;

e permit contractual restrictions;

* create, or permit to exist, certain liens;

e enter into certain transactions with affiliates;
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e transfer and sell assets; and
* consolidate, amalgamate or merge with another company.

Subject to certain exceptions, the Notes Indentures and the Credit Agreements permit us and our
restricted subsidiaries to incur additional indebtedness, including senior indebtedness and secured
indebtedness and contain customary events of default.

Exchange Rate Risk

Our operations in the United States are conducted in U.S. dollars and our audited consolidated
financial statements and interim condensed unaudited financial statements are denominated in
Canadian dollars. See the notes to our audited consolidated financial statements for additional
information regarding foreign currency translation and risk.

The majority of the collection vehicles used in our Canadian operations are manufactured in the
United States and as a result we face exchange rate risk with regards to these purchases. Changes in
the USD rate of exchange may have an effect on the amount we are required to spend on capital. We
do not actively manage this risk as it relates to the purchase of our collection vehicles in Canada.

We also face exchange rate risk in connection with our US dollar-denominated financings. We have
hedged our U.S. dollar-denominated 2022 Notes, 2023 Notes, 2026 Notes and 2027 Notes and a portion
of our US dollar exposure on our Term Facility by entering into cross currency interest rate swaps. The
unhedged portion of the Term Facility will remain subject to exchange rate risk. We intend to manage
this exposure with the cash flows from our US operations.
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BUSINESS
Company Overview

GFL was founded in 2007 by Patrick Dovigi, our Founder, Chairman, President and Chief
Executive Officer, and has grown through a combination of more than 100 disciplined acquisitions and
organic growth initiatives.

The following summary illustrates the evolution of our geographic footprint in North America
since our inception.

Solid Waste Liquid Waste Soil Remediation * Headquarters
2007 2012 2017 2019
5
2007 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
« GFL founded by + Awarded landmark - Entered Atlantic = Matrec acquisition « Completed 21 tuck-
Patrick Dovigi City of Toronto Canada Acquired material ins, including 7 into
with the contract « Entered solid waste landfill capacity new U.S. platforms
acquisition of market in AB + Entered U.S. solid + Entered U.S. soil
first transfer waste market remediation business
station in the iQui
i * Entered liquid waste
Greater Toronto - Expanded ON solid waste footprint + Awarded $155 million market quK - Smithrite acquisition
Area with acquisitions of transfer + City of Toronto contract — Expansion of solid waste in BC

stations, MRFs and hauling - Deep acquisition
facilities . Vehicle for expansion
- Expanded liquid waste footprint in + Entered liquid waste market in QC | | of jnfragyncture business
AB and MB = Entered solid waste market in SK R -
Entered soil remediation o Entered solid wast Ket in MB Accuworx acquisition
business in ON ) En ered Sol!d waste marke !n BC — Expansion of liquid waste in ON
. Entered liquid " * Entered solid waste market in = Expansion of liquid waste in the
ntered liquid waste Midwestern United States
business in MB, AB o
and BC = Waste Industries acquisition
— Significantly expanded solid waste
platform into United States
1 7 14 18 23 29 39 55 69 87 109

1. Acquisitions p d as lati

number of acquisitions completed.

GFL is the fourth largest diversified environmental services company in North America, as
measured by revenue and its North American operating footprint. From 2016 to 2018, we have grown
revenue in excess of, and our CAGR for revenue has grown at a higher rate than, our publicly traded
environmental services peers. We have an extensive geographic footprint, operating throughout Canada
and in 23 states in the United States. Our diversified business model and competitive positioning in the
stable environmental services industry have allowed us to maintain strong revenue growth across
macroeconomic cycles. Between Fiscal 2016 and Pro Forma 2018, we grew revenue from $934 million
to $2,699 million. Over the same period our net loss increased from $(152) million to $(604) million
and our Adjusted EBITDA grew from $201 million to $659 million. For a discussion of Adjusted
EBITDA, which is a measure that is not presented in accordance with IFRS, and a reconciliation to the
most directly comparable financial measure calculated and presented in accordance with IFRS, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-IFRS
Measures” and “Prospectus Summary—Summary Historical Consolidated Financial and Pro Forma
Information”.

Our diversified offerings include non-hazardous solid waste management, infrastructure & soil
remediation and liquid waste management services. Our solid waste management business line includes
the collection, transportation, transfer, recycling and disposal of non-hazardous solid waste for
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municipal, residential, and commercial and industrial customers. Our infrastructure & soil remediation
business line provides remediation of contaminated soils as well as complementary services, including
civil, demolition, excavation and shoring services. In our liquid waste management business line, we
collect, transport, process, recycle and/or dispose of a wide range of liquid wastes from commercial and
industrial customers.

As of December 31, 2018:

* In our solid waste operations, we had more than 100 collection operations, over 60 transfer
stations, 47 landfills, 29 MRFs and nine organics facilities;

* In our infrastructure & soil remediation operations, we had nine soil remediation facilities;

* In our liquid waste operations, we had more than 40 liquid waste processing or storage
facilities; and

* Across our operations, we had more than 9,500 employees.
See “—Our Operations—Business Lines” for additional information regarding our business lines.

The table below summarizes our three business lines.

77% of Pro Forma 2018 Revenue" 15% of Pro Forma 2018 Revenue'" 9% of Pro Forma 2018 Revenue”

()

Provides municipal, residential,
commercial and industrial collection,
hauling, transfer and disposal services
Serves over 4 million households

under more than 650 municipal
collection contracts, and over 135,000
commercial and industrial customers
Facility network across nine

provinces in Canada and 10 states in
the United States includes:

100+ collection operations

60+ owned or managed transfer
stations

47 owned or managed landfills
29 owned or managed MRFs
Nine organics facilities

Provides bioremediation services for

soils contaminated by hydrocarbons
and road salt

Provides integrated infrastructure
services, including civil, demolition,
excavation and shoring

Serves many major infrastructure
customers in our markets

Facility network includes nine soil
remediation facilities in three
Canadian provinces

Provides waste water collection and
processing, UMO collection,
processing and resale, hydro
vacuum services, waste packaging,
lab packing and on-site industrial
services

Serves more than 13,000 customers
Facility network includes more than
40 liquid waste processing or
storage facilities across Canada and
the Midwestern United States

See “Prospectus Summary—Summary Historical Consolidated Financial and Pro Forma Information”.

Our comprehensive service offerings across our business lines position us to be a “one-stop”
provider of environmental services to our customers and differentiate us from our competitors that do
not offer the same breadth of services. Our locally-based regional managers and sales representatives
are best suited to identify and service our customers’ needs, supported by our centralized back office
functions. As a result, we believe that we are well-positioned to further unlock cross-selling

opportunities to support new customer environmental services needs and to convert existing customers
into customers for our other business lines.
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Our network of facilities and route collection assets position us to realize operational efficiencies
and obtain procurement and cost synergies, including from the significant volume of waste that we
control across our operations. In each of our geographic markets, our strong competitive position is
supported by the significant capital investment that would be required to replicate our network
infrastructure and asset base, our productivity from route density that we have developed to date, as
well as the stringent permitting and regulatory compliance required to operate a platform of our size.

The map below shows our strategically-located facility network.

* Headquarters
Solid Waste
Liquid Waste

Soil Remediation

We have a large and diverse customer base. In our solid waste management business, we currently
serve over 4 million households, including those covered by more than 650 municipal collection
contracts, and over 135,000 commercial and industrial customers. Our infrastructure & soil remediation
business is currently concentrated in Southern Ontario and services many of the major Canadian
infrastructure customers in that market. We are selectively expanding the geographic presence of our
operations in this line of business, prioritizing other major metropolitan centres in Canada, such as the
British Columbia and Québec markets, where we have complementary solid and liquid waste assets and
where existing and new customers have sought our infrastructure & soil remediation services in support
of their major complex projects. Our liquid waste management line of business currently serves over
13,000 customers. Our top 10 customers accounted for approximately 10% of Pro Forma 2018 revenue,
and no single customer represented more than approximately 1.9% of Pro Forma 2018 revenue.
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For Pro Forma 2018, our revenue by line of business, geography and source was as follows:

Ofg4
Landfill

6%

o
Canada
54% [Transfer Station / MRE
6%
Solid Waste
77 %
Residential
26%

The revenue generated from both our solid and liquid waste management operations is predictable
and recurring in nature as a result of the stability of waste generation and the contractual nature of
these business lines. In many of our markets, we are able to successfully adjust pricing to reflect
increases in our operating costs such as labour, fuel, logistics and other environmental expenses to
broadly ensure that we continue to secure appropriate returns on capital. Our municipal solid waste
customer relationships are supported by contracts with initial terms of three to 10 years, with one to
five year renewal terms at the option of the municipality, and typically contain annual CPI and periodic
fuel adjustments. Similarly, our solid waste contracts with commercial and industrial customers typically
have three to five year terms with automatic renewals, volume-based pricing and CPI, fuel and other
adjustments. Many of the businesses we have acquired have never implemented pricing growth
strategies in their markets. As a result, we believe that we have the ability to continue to grow our
revenue through the implementation of consistent pricing optimization strategies across our platform.
In addition, many of our municipal and commercial contracts are only in their first or second renewal
or extension term. When our municipal contracts are renewed or extended, we focus on marketing
additional or upgraded services, such as automated carts or the collection of additional waste streams,
that support further price increases.

We have historically demonstrated a strong track record of winning renewals or extensions of
existing contracts with our municipal customers. For example, we recently successfully rebid our
municipal contract with the City of Detroit for a five-year term that commenced on June 1, 2019. We
also have a track record of winning repeat business with our major infrastructure & soil remediation
and liquid waste customers. In our infrastructure & soil remediation business, our work is project
based, often on large multi-year infrastructure projects, such as subway or other large-scale transit
expansion projects, with a set term and three to four month lead times from contract to start of work.
In our liquid waste business, we provide both regularly scheduled and on-call industrial waste
management services, including emergency response services, for municipal, industrial and commercial
customers. Furthermore, we have long-term relationships with many of our liquid waste customers who
rely on our expertise to service their various waste streams. We believe there are numerous
opportunities for us to continue to win new contracts and increase our market share in our current
markets, as well as in new or adjacent markets.

We have generated strong, stable organic growth by leveraging our diversified business model and
scalable network of facilities to increase the breadth and depth of services provided to our existing
customers, realizing cross-selling opportunities between our complementary service capabilities, winning
new contracts and renewals or extensions of existing contracts, and expanding into new or adjacent
markets. We have a proven track record of successfully implementing this strategy, most notably to date
in Southern Ontario, where we have built meaningful liquid waste and infrastructure & soil remediation
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businesses alongside our solid waste management operations. We also see attractive opportunities to
continue to expand our solid waste and infrastructure & soil remediation offerings in parts of Western
Canada and the Midwestern United States, where we have an established asset and employee base
servicing our liquid waste operations. We will continue to seek to replicate this model in other markets
where we do not currently operate all three lines of our business. In our infrastructure & soil
remediation business line, we are leveraging our existing expertise and reputation to expand into other
large metropolitan centres in Canada with projects for existing customers or for which we are qualified
to bid. With our acquisition of a liquid waste platform in the Midwestern United States in the fourth
quarter of Fiscal 2018, we expect to begin to cross-sell liquid and solid waste management services to
our customers in those markets in the United States where we have both a solid and liquid

waste presence.

In addition to strong organic growth, we have completed over 100 acquisitions since 2007,
generally at an average adjusted EBITDA multiple of 7.0x, excluding platform acquisitions. We focus
on selectively acquiring premier independent regional operators, like Waste Industries, to create
platforms to enter and expand into new markets across each of our business lines. We then seek to
build scale by utilizing our broader infrastructure and platform acquisitions to make and effectively
integrate smaller tuck-in acquisitions. We have a track record of sourcing and executing acquisitions of
leading, high quality and complementary businesses by leveraging the relationships that our senior and
regional leadership have built with potential vendors over time. We believe that this proven strategy
minimizes integration risk and allows us to grow the top line revenue and profitability of acquired
businesses under the GFL banner, while maintaining their same high service standards. This approach
to acquisitions creates meaningful cost synergies by increasing route density and collection volumes, and
drives margin expansion by leveraging our scalable infrastructure and centralized administrative
capabilities. While we expect we will be able to fund some of our acquisitions and capital expenditures
with our existing resources, we will likely require additional financing, including debt, to pursue certain
acquisitions.

The North American environmental services industry remains highly fragmented with many
regional, independent operators across all three of our business lines. We believe that many of these
independent operators may wish to sell their businesses to provide succession for their family members
or employees or as part of their estate planning. We believe our relationship-based approach and track
record of executing on the terms and the timeline we commit to make us an acquirer-of-choice in the
highly fragmented environmental services industry.

Since June 30, 2019, we have closed seven acquisitions, representing aggregate annualized revenue
of approximately $220 million.
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Our Industry

We operate in the large and stable North American environmental services industry, which EBJ
estimates totaled approximately US$434 billion in 2018 based on annual revenue. Key characteristics of
our industry include relative recession resistance, high visibility of waste volumes, a stringent regulatory
framework, high capital intensity to achieve scale and significant fragmentation which, in turn, has led
to strong consolidation activity.

The North American environmental services industry has benefitted from an attractive
macroeconomic and demographic backdrop. From 2012 to 2018, both Canada and the United States
experienced strong nominal GDP CAGRs of 3.3% and 4.0%, respectively, and population growth of
1.0% and 0.7%, respectively. In particular, population growth has driven strong increases in housing
starts and infrastructure spending, which underpin growth across the solid waste, infrastructure & soil
remediation, and liquid waste segments of the environmental services industry.

North American Environmental Services Industry

(USS$ billions)

"18A - 23E CAGR: 3.3%

'"12A - '18A CAGR: 3.2% . $497 8512
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$360 $371 $385 $392 $405 $421
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Estimated based on annual revenue. Canadian dollar amounts have been converted to U.S. dollars using the exchange rate on
May 29, 2019 of C$1.00 = US$0.7433.

Source: EBJ.

North American Solid Waste Industry

EBIJ estimates that the North American solid waste industry market generated approximately
US$73 billion of revenue in 2018 (US$8 billion in Canada and US$65 billion in the United States) and
expects it to grow at an approximately 2.3% CAGR to reach approximately US$82 billion by 2023. We
believe that our geographic presence in Canada and the United States will position us well to capitalize
on favourable demographic and macroeconomic trends in the markets that we serve.
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North American Solid Waste Industry

(USS$ billions)
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Estimated based on annual revenue. Canadian dollar amounts have been converted to U.S. dollars using the exchange rate on
May 29, 2019 of C$1.00 = US$0.7433.

Source: EBJ.

Proper waste collection and disposal is essential for public health and safety, making the solid
waste industry highly defensive and relatively recession-resistant. The industry benefits from a number
of sectoral attributes, including: (i) high visibility of revenue due to stable and predictable waste
generation by residential and commercial customers, including, with certain customers, multi-year
contracts with annual CPI and periodic fuel adjustments; (ii) stable organic growth of waste volumes
correlated to population and GDP growth, with collection and disposal pricing rates largely inelastic to
economic downturns; (iii) the ongoing trend of municipalities and local governments privatizing public
services, including waste management services; (iv) the absence of cost-effective substitutes for
collection and landfill disposal; and (v) limited opportunities for new market entrants due to the
geographical, regulatory, environmental and significant capital costs of landfill and asset development.
These competitive dynamics are amplified through route density of collection operations and vertical
integration where companies control the waste stream from collection to disposal. Due to the factors
described above and the predictability of operating and capital costs, solid waste management
companies have historically generated strong, recurring cash flows.

The North American solid waste industry is highly fragmented which presents attractive
consolidation opportunities. EBJ estimates that in 2018, the top five providers in Canada and the
United States controlled approximately 31% and 48% of their respective markets and were generally
large, national companies. The remaining market participants were smaller private companies as well as
municipalities that continue to own and operate waste collection and disposal operations.

North American Infrastructure & Soil Remediation Industry

According to EBJ, the North American infrastructure & soil remediation industry generated
approximately US$49 billion of revenue in 2018 and is expected to grow at an approximately 2.9%
CAGR over the next five years to reach approximately US$56 billion by 2023. Key growth drivers
include infrastructure investment, commercial and residential construction, and demolition performed
to facilitate new construction. Growth is also expected to be driven by greater recognition of
remediation of contaminated soil as a more environmentally sustainable alternative than disposal
at landfills.
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North American Infrastructure & Soil Remediation Industry
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The infrastructure & soil remediation industry includes treatment of contaminated soil and
sediment as well as complementary infrastructure services, including shoring, excavation, and civil and
demolition services. Soil remediation businesses operate by using on-site, commonly referred to as
in-situ, or off-site, commonly referred to as ex-situ, remediation techniques or by accepting
contaminated soils for transportation to and disposal at landfills. In-situ treatments involve containment
treatment at the origin of contaminated soil, while ex-situ treatments involve the excavation and
removal from the originating site of contaminated soils for processing and disposal. In many cases, soil
remediation is a critical path item for project development. General contractors seek out service
providers who can complete soil remediation on a timely, cost-effective basis to avoid overall project
delays and related penalties.

The North American infrastructure & soil remediation industry is highly specialized with only a
few significant players operating in each region in which we have relevant operations. In order to
operate soil remediation or disposal facilities, service providers must obtain government permits
through a costly and time-consuming permitting process. In addition, federal, provincial and state
governments in the Canadian and United States markets in which we operate have adopted increasingly
stringent standards regulating soil contaminants in recent years. As of 2018, EBJ estimates that in
Canada, approximately 14% of the market was held by the five largest companies, each generating
greater than $100 million of revenue annually. Approximately 25% of the market consisted of
participants with annual revenue between $50 million and $100 million with the balance comprised of
smaller players, each generating less than $50 million in annual revenue. In the United States, EBJ
estimates that approximately 8% of the market was held by companies with annual revenues greater
than US$100 million with another approximately 20% of the market consisting of participants with
annual revenue between US$50 million and US$100 million. The remaining 72% of the market was
comprised of smaller local or regional constituents that each generated less than US$50 million in
annual revenue.

North American Liquid Waste Industry

EBJ estimates that the North American liquid waste industry generated approximately
US$36 billion of revenue in 2018, and expects it to grow at an approximately 3.0% CAGR over the
next five years to reach approximately US$42 billion by 2023.
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This industry is broad in scope, offering services including waste water collection and processing;
UMO collection, processing and resale; hydro vacuum services; waste packaging; lab packing; and
on-site industrial services, such as parts and tank cleaning and waste removal. Similar to solid waste,
and infrastructure & soil remediation, the liquid waste industry is highly regulated by municipal,
provincial, and federal authorities that require permitting and ongoing operational supervision. Key
drivers of the business include industrial production, oil prices, infrastructure investment and vehicle
population. According to EBJ, in 2018, the top five players in Canada and the United States accounted
for approximately 33% and 6% of their respective markets with the balance held by small and
mid-sized operators.
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Investment Highlights
Leading, High Growth Environmental Services Platform

Through a combination of organic growth and acquisitions, we have grown revenue in excess of
our publicly-traded environmental services peers. From 2016 to 2018, our CAGR for revenue has
grown at a higher rate than our publicly traded environmental services peers. Between Fiscal 2016 and
Pro Forma 2018, we grew revenue from $934 million to $2,699 million. Over the same period, our net
loss increased from $(152) million to $(604) million and our Adjusted EBITDA grew from $201 million
to $659 million. For a discussion of Adjusted EBITDA which is a measure that is not presented in
accordance with IFRS, and a reconciliation to the most directly comparable financial measure
calculated and presented in accordance with IFRS, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Non-IFRS Measures” and “Prospectus Summary—
Summary Historical Consolidated Financial and Pro Forma Information”.

Revenue Adjusted EBITDA
(in millions) in millions

Fiscal 2016 Fiscal 2017 Pro Forma 2018 Fiscal 2016 Fiscal 2017 Pro Forma 2018
Net Loss
(in millions)
Fiscal 2016 Fiscal 2017 Pro Forma 2018
101 .
$(152) saon
$(604)

We have generated strong, stable organic growth by leveraging our diversified business model and
scalable network of facilities to increase the breadth and depth of services provided to our existing
customers, realizing cross-selling opportunities between our complementary service capabilities, winning
new contracts and renewals or extensions of existing contracts, and expanding into new or adjacent
markets. We have a proven track record of successfully implementing this strategy, most notably to date
in Southern Ontario, where we have built meaningful liquid waste and infrastructure & soil remediation
businesses alongside our solid waste management operations. We will continue to seek to replicate this
model in other markets where we do not currently operate all three lines of our business. In our
infrastructure & soil remediation business line, we are leveraging our existing expertise and reputation
to expand into other large metropolitan centres in Canada with projects for customers for which our
integrated service model is particularly well-suited, or for which we are qualified to bid. With our
acquisition of a liquid waste platform in the Midwestern United States in the fourth quarter of Fiscal
2018, we expect to begin to cross-sell liquid and solid waste management services to our customers in
those markets in the United States where we have both a solid and liquid waste presence.
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Our scalable capabilities and diverse service offerings also allow us to be responsive to changing
customer needs and regulatory demands. For example, we believe we are well-positioned to service the
increasing rates of waste diversion from landfills in Canada as well as the growing customer demand for
sustainability solutions through our soil remediation facilities in Ontario, Manitoba and Saskatchewan,
and our organics facilities in British Columbia, Saskatchewan, Alberta and Ontario. As a result of the
Waste Industries Merger, we have added to our platform a network of collection operations, transfer
stations and landfills primarily in the Southeastern United States, through which we manage our
customers’ solid waste streams from collection to transfer to disposal. In addition, Ven Poole, the
former Chief Executive Officer of Waste Industries, is now an investor in GFL as a result of the Waste
Industries Merger.

Our ability to identify, execute and integrate value-enhancing acquisitions has also been a key
driver of our growth strategy. The North American environmental services industry remains highly
fragmented and we continue to see attractive acquisition opportunities in all three of our business lines.

Industry-Leading Financial Growth Profile

We believe that our financial performance is predictable and stable. Solid and liquid waste
environmental services are largely non-discretionary in nature, which makes them relatively less
sensitive to cyclical economic trends. The solid waste markets in which we compete are also
characterized by longstanding customer relationships, supported by long-term contracts with
municipalities, many with annual CPI and periodic fuel adjustments, and for our commercial and
industrial customers, automatic term extensions with pricing that is based on volume as well as periodic
adjustments (including customary surcharges) which reflect increases in operating costs such as fuel,
labour, regulatory compliance and other factors.

Our growth has been driven by the execution of our organic growth and acquisition strategies. Our
“one-stop” strategy enables us to grow the breadth and depth of services we provide to our customers,
and to further unlock cross-selling opportunities to support customer needs for more than one business
line and convert customer relationships from our first-on-site offerings into contracts for our other
environmental services. We also focus on leveraging our expertise and service capabilities across our
entire platform to drive efficiencies, which further supports our growth. We will continue to focus on
accretive acquisitions, such as the margin-accretive acquisition, of our first liquid waste platform in the
United States in the fourth quarter of Fiscal 2018 and the Waste Industries Merger. We believe this
approach, combined with our flexible disposal strategy, allows us to generate strong free cash flow and
allocate more capital towards the execution of our growth initiatives.

Diversified Business Model Across Business Lines, Geographies and Customers

Since inception, we have expanded our footprint from Ontario to across Canada and into the
United States. Today, our business is well-diversified across business lines, geographies and customers.

In Pro Forma 2018, approximately 77%, 15% and 9% of our revenue was generated from our solid
waste management, infrastructure & soil remediation and liquid waste management business lines,
respectively. Our revenue is also well-distributed by geography, with approximately 54% and 46% of
Pro Forma 2018 revenue generated by our operations in Canada and the United States, respectively.
We expect further geographic diversification as we continue to execute on our organic and acquisition
growth strategies.

We have a large and diverse customer base. In our solid waste management business, we currently
serve over 4 million households, including those covered by more than 650 municipal collection
contracts, and over 135,000 commercial and industrial customers. Our infrastructure & soil remediation
business is currently concentrated in Southern Ontario and services many of the major Canadian
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infrastructure customers in that market. We are expanding these operations into other major
metropolitan centres in Canada where our customers have infrastructure projects, including in British
Columbia and Québec. Our liquid waste management line of business currently serves over 13,000
customers. Our top 10 customers accounted for approximately 10% of Pro Forma 2018 revenue, and
although we service large, flagship municipal contracts for cities like Toronto and Detroit, no single
customer represented more than approximately 1.9% of Pro Forma 2018 revenue. As we continue to
build out our underpenetrated business lines in new markets, win new contracts and grow our customer
base, we expect the diversification of our business by customer to continue.

We believe that our diversified business model affords us several advantages. In addition to
providing stability across macroeconomic cycles and greater predictability to our organic growth, our
ability to act as a one-stop provider for all of our customers’ environmental services needs provides us
with significant opportunities to unlock cross-selling opportunities across our business lines. For
example, liquid waste customers typically also need solid waste management services. In addition, our
infrastructure & soil remediation business allows customers to source all of their infrastructure project
needs from us, as well as on-site hydro vacuum services offered by our liquid waste business line.
Infrastructure projects also drive volumes into our soil remediation facilities. We have the ability to
expand our infrastructure & soil remediation business with our existing customers as they undertake
new projects in the markets that we serve. We believe that being first on-site with customers through
our infrastructure offerings allows us to use our relationships with general contractors to also offer
them solid and liquid waste services during the life of the relevant project as well as following its
completion. We believe that the breadth of services that we offer our customers in our infrastructure
operations uniquely positions us to compete on our service capabilities as well as on price. As we
continue to build our customer base in all of our lines of business, we expect to be able to realize on
additional cross-selling opportunities.

Our diversified business model also complements our acquisition strategy, which is an important
component of our growth. With multiple business lines, we are able to source acquisitions from a
broader pool of potential targets. This allows us to continue to seek out accretive acquisition
opportunities and helps to reduce execution and business risk inherent in single-market and single-
service offering strategies.

Scalable, Strategic Network of Facilities that would be Difficult to Replicate

We provide our services through a strategically-located network of facilities in all major
metropolitan centres and in many secondary markets in Canada, and primarily in secondary markets in
23 states in the United States. Currently, our network includes more than 100 collection operations,
more than 60 owned or managed transfer stations, 47 owned or managed landfills, 29 owned or
managed MRFs, nine organics facilities, nine soil remediation facilities and more than 40 liquid waste
processing or storage facilities. In each of our markets, our strong competitive position is supported by
the significant capital investment that would be required to replicate our valuable network
infrastructure and asset base, our productivity from route density that we have developed to date, as
well as by the stringent permitting and regulatory compliance requirements to operate a platform of
our size. We believe that our size and scale are difficult to replicate and present a distinctive and
significant competitive advantage versus both smaller, traditional competitors and asset-light
technology-focused waste competitors.

Our broad network of solid waste facilities underpins our ability to compete in markets with
different disposal dynamics and profitably manage the solid waste volumes that we control. In some
markets, we create and maintain vertically-integrated operations through which we manage our
customers’ waste streams from collection to transfer to disposal, a process we refer to as
internalization. By internalizing waste in those markets where we have vertically-integrated operations,
we are able to deliver high quality customer service and benefit from a stable and predictable revenue
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stream while maximizing profitability and cash flow from our operations. In disposal-neutral markets, or
markets with excess landfill capacity, we leverage our control of the substantial solid waste volumes
from our collection and transfer stations to negotiate competitive disposal and pricing terms with third
party disposal facilities. Revenue from our landfill operations represented approximately 6% of Pro
Forma 2018 revenue, which is below that of many of our peers. This has allowed us to generate strong
free cash flow due to the lower capital intensity typically associated with our operations mix, which is
less reliant on developing owned landfills. Overall, we believe we have an attractive network of
environmental services facilities with the most relevant assets in markets where they are best-suited to
efficiently meet our operational needs.

Proven Ability to Identify, Execute and Integrate Acquisitions

Our disciplined ability to identify, execute and integrate value-enhancing acquisitions has been a
key driver of our growth to date. We focus on selectively acquiring premier independent regional
operators to create platforms in new markets. We then seek to build scale by making and effectively
integrating tuck-in acquisitions that generate meaningful cost synergies by increasing route density and
drive margin expansion by leveraging our scalable infrastructure and centralized administrative
capabilities. Since commencing operations in 2007, we have completed over 100 acquisitions, including,
most recently, the Waste Industries Merger and the acquisition of a liquid waste platform operating
primarily in the Midwestern United States, both of which significantly expanded our geographic
footprint in the United States. Prior to its merger with us, Waste Industries was a leading independent,
vertically-integrated solid waste management company, based in the Southeastern United States. In
connection with our acquisitions, such as the Waste Industries Merger, we have incurred additional
indebtedness. As of June 30, 2019, we had approximately $6,679.8 million of indebtedness outstanding.
While we expect we will be able to fund some of our acquisitions and capital expenditures with our
existing resources, we will likely require additional financing, including debt, to pursue certain
acquisitions.

We have experience in executing large-scale platform acquisitions, as demonstrated by our recent
completion of the Waste Industries Merger, which valued Waste Industries at a total enterprise value of
US$2.8 billion, and our acquisitions in Fiscal 2016 of solid waste operations in Eastern Canada and
Michigan for approximately $775 million and approximately $400 million, respectively. These large-scale
platform acquisitions have opened new markets to us, provided us with new opportunities to realize
cross-selling opportunities, and are expected to drive procurement and cost synergies across our
operations. We also have experience successfully integrating acquired regional businesses into our
existing network, expanding their top line revenue and profitability under the GFL banner while
maintaining their same high service standards.

While our senior management team is responsible for executing and integrating acquisitions, our
decentralized management structure allows us to maintain a robust acquisition pipeline by identifying
attractive opportunities at the local market level. We focus on developing relationships with potential
vendors over time. We are committed to delivering on the transaction terms we propose, including
providing a definitive timeline to close. We believe that these core acquisition principles resonate with
potential vendors and have enabled us to develop a reputation as an acquirer-of-choice. Additionally,
we believe that our entrepreneurial and returns-driven culture is highly attractive to vendors who wish
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to remain involved in the business after an acquisition has been completed. Our historical number of
acquisitions is highlighted below.

Historical Number of Acquisitions
(Completed Acquisitions)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 YTD 2019"
(1) YTD 2019 includes January 1, 2019 up to the date of this prospectus.

Well-Invested Fleet and Operating Infrastructure

We have made substantial investments in our facilities, fleet, technology and processes which we
believe will support our future growth. As of December 31, 2018, we had approximately 4,340 routed
solid waste collection vehicles with an average age of approximately 6.6 years, compared to an
estimated useful life of 10 years, and approximately 580 routed liquid waste collection vehicles with an
average age of approximately 9.5 years, compared to an estimated useful life of 15 years. In addition to
enhancing our operating performance, our young, well-invested fleet supports a safer working
environment for all of our field employees. In our solid waste operations, we have invested in CNG
fueling stations and highly-efficient CNG-fueled collection vehicles, which currently comprise
approximately 13.6% of our solid waste collection fleet. These investments have resulted in lower fuel
and near-term maintenance expenditures, leading to higher operating margins. As we replace and add
new vehicles to our fleet, we intend to increase our CNG vehicle count where we have existing CNG
facilities and service select new municipal contract wins with new CNG vehicles. We have also invested
in new technologies such as the addition of side-arm loaders to our fleet which we believe will
maximize the utilization of our fleet and further support a safer working environment. Fleet
standardization initiatives have improved purchasing efficiency, reduced capital expenditure variability
and maintenance turnaround time, and minimized parts inventory while also enhancing the overall
customer experience. We are also evaluating the potential benefits associated with other technologies,
including the use of electric vehicles more broadly within our operations.

We intend to continue to implement our strategy of centralizing our administrative function to
reduce our corporate costs and improve efficiency of our growing platform. In addition, we have
implemented comprehensive enterprise resource planning systems, and back-office and information-
technology infrastructure, which we believe will continue to improve our asset productivity, strengthen
our customer engagement, further enhance employee safety and increase the efficiency of our business
operations.

Best-in-Class, Founder-led Management Team

We are led by a team of highly experienced and entrepreneurial executives. Patrick Dovigi, our
Founder, Chairman, President and Chief Executive Officer, has led our operations since inception in

151



2007 and has approximately 16 years of industry experience. Mr. Dovigi and our senior leadership team
have instilled a results-oriented, entrepreneurial culture that emphasizes operational excellence and the
importance of safety for our employees and customers.

Our senior leadership team has an average of approximately 18 years of environmental services
experience. We have adopted a decentralized operating structure, giving operational oversight to our
regional business leaders. We believe this model is advantageous given the regional and fragmented
nature of the markets in which we operate and the relationship-based approach to our acquisition
strategy. Furthermore, we believe that our operating structure provides our employees with a greater
sense of ownership, which drives the efficiency and profitability of our business. Since inception, our
management team has driven strong revenue growth across our business in excess of our publicly-
traded environmental services peers, and has built a platform that we believe positions us well for
continued growth, margin expansion and strong free cash flow generation.

Long-Term Focus on Environmental Responsibility and Sustainability

Sustainability is fundamental to GFL. We strive to provide accessible, cost-effective environmental
solutions to our customers and the communities we service to be “Green for Life”. Aligned with this
purpose, we have made significant investments in new technology and in the innovation of existing
management and operating processes. These investments reflect our commitment to providing
sustainable environmental solutions and are also value-enhancing initiatives for our business. Examples
of these investments include:

* Organics facilities that recycle organic waste to produce a high-quality compost product,
fertilizers and other soil supplements. By providing a commercially-viable environmental
solution, communities are able to help reduce their overall greenhouse gas footprint by keeping
organic waste out of landfills.

» Landfill gas-to-energy facilities that capture landfill gas and convert it into a renewable source of
electricity for households and commercial establishments.

¢ Incorporation of CNG vehicles into a portion of our solid waste collection fleet. CNG emits less
greenhouse gas and contaminants per kilometre than traditional diesel fuel.

* Soil remediation facilities that remediate contaminated soils otherwise destined for landfill
disposal for reuse in construction and development projects. The use of soil remediation
facilities not only reduces construction costs but also reduces greenhouse gas emissions from
trucking by supporting the beneficial reuse of soils.

* A re-refinery which will recycle UMO from passenger and commercial vehicles into marine
diesel fuels. By displacing virgin fuels, environmental impacts from resource extraction
are avoided.

We have the goal of being recognized as a leader in driving sustainable solutions for the industry.
In support of this initiative, GFL is developing a three-year plan to further identify and embed
sustainable management initiatives into our operations. We strive to continuously enhance our
environmental management systems, re-evaluate our processes, and strengthen our team with
individuals who have the task of actively identifying and implementing sustainable environmental
solutions that enhance our return on capital and result in growth.

As individuals and communities have a desire to be more environmentally-conscious, we believe
that we are in a strong position to benefit from this trend as we have a range of service offerings,
including organics processing and commercial recycling. Additionally, we believe we are well-positioned
to adapt to environmental regulatory changes given our scale and operating sophistication.
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Growth Strategies

We believe that we are well-positioned to continue capitalizing on the attractive growth
opportunities in the North American environmental services industry. We expect to achieve our future
growth through a three-pronged strategy of (i) generating strong, stable organic revenue growth,

(ii) executing strategic, accretive acquisitions and (iii) driving operating cost efficiencies across
our platform.

Generating Strong, Stable Organic Revenue Growth

We are focused on generating strong, stable organic growth by serving our existing customers’
demand for all of the environmental services that we offer, renewing contracts and winning new
customers, and expanding our service offerings into new geographic markets.

Driving Market Share with Existing Customers and Realizing Cross-Selling Opportunities

Within and across our business lines, many of our customers currently rely on more than one
service provider to meet their environmental service needs. We intend to deepen our relationships with
our existing customers, win business that is currently being serviced by third parties and thereby
improve our customer penetration.

By positioning ourselves as a “one-stop” environmental services provider, we plan to leverage our
diverse service offerings to unlock potential cross-selling opportunities across our business lines. For
example, infrastructure & soil remediation customers typically also have a solid and liquid waste service
requirement. We believe that being first on-site with customers through our infrastructure & soil
remediation offerings allows us to use our relationships with general contractors to also offer them
solid and liquid waste services in those markets. In addition, we believe that the breadth of the services
we offer through our infrastructure & soil remediation operations uniquely positions us to compete on
our service capabilities as well as on price. We also intend to place a greater focus on cross-selling our
solid waste services to liquid waste customers across markets where we maintain both a solid and liquid
waste management presence. We expect that by driving additional cross-selling, we will be able to
generate additional revenue per customer and realize operating cost benefits across our platform.

Renewing Contracts and Winning New Customers

We have a proven track record of renewing contracts with our existing customers, often on more
favourable terms, as well as winning new customers and contracts.

We serve over 4 million households, including those covered by more than 650 municipal collection
contracts, more than 135,000 commercial and industrial customers in our solid waste management
business line, and over 13,000 customers in our liquid waste management business line.

We have historically been successful at extending and renewing existing municipal contracts, and
expect to continue to do so as municipal contracts come up for tender or near their expiry. For
example, we were recently successful in rebidding our municipal contract with the City of Detroit for a
five-year term that commenced on June 1, 2019. In many of our markets, we are able to successfully
adjust pricing to reflect increases in our operating costs such as labour, fuel, logistics and other
environmental expenses to broadly ensure that we continue to secure appropriate returns on capital.
Furthermore, many of the businesses we have acquired have never implemented pricing growth
strategies in their markets. As a result, we believe that we have the ability to continue to grow our
revenue through the implementation of consistent pricing optimization strategies across our platform.
In addition to seeking price increases on municipal contract renewals and extensions, we also focus on
marketing additional or upgraded services, such as automated carts or collection of additional waste
streams, as support for the price increases.
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We also believe there are numerous opportunities for us to continue to win new contracts and
expect to benefit as municipalities continue to outsource public services, including waste management,
which we believe will increase the size of our total addressable market.

Extending our Geographical Reach

We see attractive opportunities to leverage our platform to organically extend the geographic reach
of our business lines beyond the markets we currently operate in to serve both existing and new
customers. We have a proven track record of successfully implementing this strategy, notably in
Southern Ontario where we built meaningful liquid waste and infrastructure & soil remediation
businesses alongside our solid waste operations, growing revenue from approximately $54 million to
$700 million between the year ended December 31, 2009 and the year ended December 31, 2018, a
CAGR of 32.8% over the same time period. We intend to continue to leverage this strategy to pursue
additional opportunities in other markets in which we operate. For example, we see attractive
opportunities to continue to expand our solid waste and infrastructure & soil remediation offerings in
parts of Western Canada and the Midwestern United States, where we have an established asset and
employee base in our liquid waste operations. Similarly, we expect to continue to expand our liquid
waste operations in Eastern Canada where we have established solid waste operations.

The maps below depict our relative market position by business line in each of the jurisdictions in
which we operate and highlight the attractive geographic expansion opportunities before us. Even in
those areas where we enjoy high levels of penetration, we believe that we have significant growth
opportunities in each of our three business lines.

Solid Waste Infrastructure & Soil Remediation Liquid Waste

Low Penetration High Penetration

Executing Strategic, Accretive Acquisitions

The North American environmental services industry is highly fragmented and presents attractive
opportunities for us to continue to grow through strategic, value-enhancing acquisitions. We have
completed over 100 acquisitions since 2007, generally at an average adjusted EBITDA multiple of 7.0x,
excluding platform acquisitions.

We focus on selectively acquiring premier independent regional operators, like Waste Industries, to
create platforms to enter and expand into new markets across each of our business lines. We then seek
to build scale by utilizing our broader infrastructure and platform acquisitions to make and effectively
integrate tuck-in acquisitions that create meaningful cost synergies by increasing route density and
collection volumes, and drive margin expansion by leveraging our scalable infrastructure and centralized
administrative capabilities.
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We expect to continue to expand our geographic presence through select platform acquisitions and
tuck-in acquisitions. In Canada, we plan to complete acquisitions that are complementary to our
existing operations across each of our business lines. In the United States, we expect to continue to
grow our presence by opportunistically entering into new geographic markets as new platform
acquisition opportunities arise and completing tuck-in acquisitions in markets where we have already
acquired a platform, including Michigan and the Southeastern United States for our solid waste
operations, and the Midwestern United States for our liquid waste operations.

Since June 30, 2019, we have closed seven acquisitions, representing aggregate annualized revenue
of approximately $220 million. While we expect we will be able to fund some of our acquisitions and
capital expenditures with our existing resources, we will likely require additional financing, including
debt, to pursue certain acquisitions.

Driving Operating Cost Efficiencies
Improving Operating Margins

As we execute on our growth strategies, we will continue to leverage our scalable capabilities to
manage costs and drive higher operating margins. We also expect that our continued efforts to increase
route density and service new contract wins with our existing network of assets and fleet will increase
profitability in each of our business lines.

We will continue to enhance our operating margins through the implementation of our flexible
disposal strategy in our solid waste operations. By internalizing waste in those markets where we have
vertically-integrated operations, including many of the markets acquired in the Waste Industries
Merger, we expect to deliver high quality customer service and benefit from a stable and predictable
revenue stream while maximizing profitability and cash flow from operations. In disposal-neutral
markets or markets with excess landfill capacity, we will continue to leverage the substantial solid waste
volumes from our network of collection and transfer stations to negotiate competitive disposal and
pricing terms with third-party disposal facilities. The success of our strategy is illustrated by the decline
in our disposal costs for waste from our Southern Ontario operations since 2008 as the commercial and
industrial tonnage volumes we manage have increased.

Reduction in GFL’s Solid Waste Disposal Costs in Southern Ontario®

677
O 521
298 $1;77 SS.SS
59
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Volume (kT)® —o— GFL Disposal Rate (C$ / short ton)

(1) Based on GFL’s disposal costs with main landfill provider in the region.

(2) Volume presented in thousands of metric tonnes.

We also expect to improve the operating margins of our liquid waste and infrastructure & soil
remediation business lines. As we leverage our platform to pursue new business opportunities and
expand our geographic footprint, we will seek to improve the routing of liquid and soil volumes to our
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facilities that are closer to the customer or work site, thereby increasing route density and improving
efficiencies.

We believe that our growing scale provides tangible procurement benefits, creating opportunities
for cost savings through greater purchasing power in key expense categories such as fuel, insurance and
equipment purchases. We expect this will continue to improve our competitiveness when negotiating
purchase contracts with our suppliers.

Our strategy of employing highly-efficient CNG-fueled solid waste collection vehicles and CNG
fueling stations results in lower fuel and near-term maintenance expenditures, as well as expanded
operating margins. As we replace and add new vehicles, we intend to continue to increase our
CNG fleet.

Improving Selling, General and Administrative Expenses Margins

We have made substantial capital investments in our facilities, technology processes and
administrative capabilities to improve our operating efficiency and support future growth. In Fiscal
2017, we consolidated five of our administrative offices into a single corporate office in Vaughan,
Ontario, which we believe has the capacity to service a significant portion of our growing platform. We
have also implemented enterprise resource planning systems, back-office and information-technology
infrastructure, which we expect will improve our productivity and further enhance employee safety. As
a result of these capital investments, we expect to increasingly leverage shared services and common
platforms across our operations.

We maintain strong discipline in our cost structure and regularly review our practices to optimally
manage expenses and increase efficiency. While SG&A increased during Pro Forma 2018 as a result of
certain transaction expenses relating to the Waste Industries Merger, as shown in the chart below, our
Adjusted SG&A, as a percentage of revenue, has meaningfully declined over time and we expect to
maintain similar operational discipline in the future.

SG&A and Adjusted SG&A as a Percentage of Revenue

Fiscal 2016 Fiscal 2017 Pro Forma 2018

mSG&A as % of Revenue Adj.SG&A as % of Revenue

For a discussion of Adjusted SG&A, which is a measure that is not presented in accordance with
IFRS, and a reconciliation to the most directly comparable financial measure calculated and presented
in accordance with IFRS, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Non-IFRS Measures”.

Realizing Cost Synergies from Acquisitions and Internal Programs

We expect to realize significant cost synergies as we continue to execute and integrate strategic
acquisitions. Since the closing of the Waste Industries Merger in November 2018, we have taken actions
that we expect will lead to cost synergies of approximately $19.0 million on an annual basis. We believe
these synergies will grow to approximately $35.0 million on an annual basis within the first 18 months
after the closing of the Waste Industries Merger through further personnel consolidation, increased
procurement savings, particularly through insurance and audit savings, and centralized administrative
support functions and operational efficiencies.
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In addition to cost synergies realized through acquisitions, we regularly evaluate potential
initiatives that may materially enhance efficiencies across our platform. For example, during 2018, we
undertook a comprehensive review of our procurement practices that identified significant savings
opportunities, many of which have been implemented. We expect these initiatives to continue to
produce meaningful savings without impacting day-to-day operations, our high service standards, or
customer experience.

Our Operations
Business Lines

The following is a description of our business lines.

Solid Waste

We have solid waste operations across major metropolitan centres and secondary markets in nine
provinces in Canada, and in 10 states in the United States. For Pro Forma 2018, our solid waste
business line accounted for approximately 77% of our revenue.

In our collection operations, we collect non-hazardous solid waste including, recyclables, organics
and bulk waste from municipal, residential, and commercial and industrial customers. Our collection
services are provided to customers under: (i) municipal collection contracts where we contract directly
with the municipality to collect various waste streams from households in one or more areas of the
municipality; (ii) residential subscription agreements where we collect various waste streams from
residents in one or more areas of a municipality under contract with each resident or with the
municipality which gives us the exclusive right to provide collection services to those residents; and
(iii) customer service agreements with commercial and industrial customers providing for recurring
services and/or temporary services. Our municipal solid waste customer relationships are supported by
contracts with initial terms of three to 10 years, with one to five year renewal terms at the option of
the municipality and which typically contain annual CPI and periodic fuel adjustments. Many of our
municipal and commercial contracts are only in their first or second renewal or extension term. Pricing
for these contracts is based on a variety of factors including collection frequency, type of service, type
and volume or weight of waste, and type of equipment and containers furnished to the customer. Our
solid waste contracts with commercial and industrial customers for recurring services typically have
three to five year terms with automatic renewals, volume-based pricing and CPI, fuel and other
adjustments.

As a result of the contractual nature of this business line, the revenue generated from our solid
waste operations is predictable and recurring in nature. Furthermore, revenue from our solid waste
collection operations is also well-diversified across geographies and customers. We believe that the
breadth of our customer relationships, long-term contracts and high renewal rates provide us with a
high degree of revenue and margin stability and visibility.

In addition to handling our own collected waste volumes, our strategically-located transfer stations,
landfills and organics facilities generate tipping fees paid to us by municipalities and third-party haulers
and waste generators. We also operate transfer stations, landfills, MRFs and convenience sites for
municipal owners under a variety of compensation arrangements, including fixed fee arrangements or
on a tonnage or other basis. In those markets where we have operations in more than one of our
business lines, we generate revenue in our solid waste operations from cross-selling solid waste services
to our liquid waste and infrastructure & soil remediation customers.
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Infrastructure & Soil Remediation

Our infrastructure & soil remediation operations are currently concentrated in Southern Ontario
and service many of the major Canadian infrastructure customers in that market. For Pro Forma 2018,
our infrastructure & soil remediation business line accounted for approximately 15% of our revenue.

In our infrastructure & soil remediation operations, we excavate and transport clean and
contaminated soils and remediate and dispose of contaminated and remediated soils. We primarily
remediate soils contaminated with hydrocarbons from gas stations or sodium (i.e. road salt),
commercial properties and infrastructure projects. In this business line, we also offer complementary
demolition, excavation, shoring and civil services that allow us to deepen our customer relationships as
a single-source provider for all of their first on-site needs. Our excavation services also drive volumes to
our soil remediation facilities. We believe that the breadth of the services we offer through our
infrastructure & soil remediation operations uniquely positions us to compete on our service
capabilities as well as our price.

Revenue in our soil remediation and excavation operations is typically generated on a volume
basis. In our infrastructure & soil remediation business, our work is project-based, often on large
multi-year infrastructure projects, such as subway or other large-scale transit expansion projects, with a
set term and three to four month lead times from contract to start of work.

Liquid Waste

We have a network of collection, service and liquid waste processing and storage facilities across
Canada and the Midwestern United States. We service more than 13,000 customers in our liquid waste
operations. For Pro Forma 2018, our liquid waste business line accounted for approximately 9% of
our revenue.

Our operations provide a broad range of both regularly scheduled and on-call waste management,
as well as UMO and downstream by-product collection and resale services, to a varied customer base,
including municipal and commercial and industrial customers. In the United States, our liquid waste
operations also provide a broad range of on-site pipeline installation and maintenance services.

We collect, manage, transport, process and dispose of industrial and commercial liquid wastes
(including contaminated waste water, UMO and downstream by-products), and resell liquid waste
products (including UMO and downstream by-products). In those markets where we have both liquid
waste and infrastructure & soil remediation operations, we generate revenue in our liquid waste
operations from cross-selling liquid waste services to our infrastructure & soil remediation customers.

Liquid waste is collected from customer locations using box trucks, vacuum trucks or tanker trucks.
Non-hazardous and/or hazardous sludges or solids are removed in box trucks, roll off containers or
using high powered vacuum trucks. Our locations include tank farms where we collect, temporarily
store and/or consolidate waste streams for more cost-effective and efficient transportation to final
recycling, treatment or disposal locations. Wherever possible, collected liquid waste and UMO are
recycled and recovered for reuse.

Our industrial services revenue is derived from fees charged to customers on a per service, volume
and/or hourly basis. Parts washer customers pay monthly rental fees, service fees, as well as for
replacement solvent. Revenue in our liquid waste business is also derived from the stewardship return
incentives paid by most Canadian provinces in which we have liquid waste operations, as well as from
the sale of UMO, solvents and downstream products to third parties.
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Customers
Municipal and Residential Customers

For Pro Forma 2018, approximately 34% of our solid waste revenue was derived from municipal
and residential contracts. Our municipal customer base includes, among others, investment grade-rated
municipalities, such as City of Toronto, City of Hamilton and City of Vancouver, as well as
municipalities in the United States, including the City of Detroit, that was renewed effective June 1,
2019 for a 5 year term, Brunswick County, North Carolina and City of Raleigh, North Carolina. We
have a strong track record of winning renewals or extensions of existing contracts.

Municipal contracts generally provide for curbside collection services for all or a portion of the
households within a municipality and/or collection services for all municipal facilities within the
municipality or designated portion thereof. Municipal contracts are typically awarded on a competitive
bid basis for a term ranging from three to 10 years often with additional one-or two-year renewal terms
at the option of the municipality, with subsequent terms being negotiated or rebid. The municipal
tendering process for larger contracts is generally initiated 9 to 18 months in advance of the expiry of
the current contract term. The fees we charge our municipal and residential collection customers are
based on a volume, per household, per service or per lift basis, and our municipal collection contracts
also often provide for price adjustments indexed to annual CPI and market costs for fuel. Some of
these adjustments may only result in price increases while others permit both increases and decreases,
in each case based on the relevant index. Municipal collection contracts may also provide us with an
effective and cost-efficient point of entry into new markets, as contract revenue covers certain expenses
relating to salaries and the facilities required to service the contract, including CNG facilities. As a
result, we are able to leverage this foundation to build commercial and industrial operations, as well as
develop our liquid waste and infrastructure & soil remediation operations in the local market.

In our U.S. operations, municipal contracts typically provide us with final disposal optionality,
giving us control of solid waste collected through these contracts. In Canada, municipal contracts
typically direct collected waste volumes to a municipal disposal facility and for recyclables, to a
municipally designated facility.

Commercial and Industrial Customers

Our commercial and industrial solid waste collection operations have demonstrated consistent
financial performance serving customers that rely on us to provide continuous, essential services,
resulting in a predictable source of cash flow for us. The reliability of our service has also allowed us to
expand the services we offer to our commercial and industrial customers both within the solid waste
service line and across our other business lines, providing for additional growth opportunities.

Our solid waste and certain of our liquid waste services are provided to our more than
135,000 commercial and industrial customers primarily under service agreements. Our infrastructure &
soil remediation services are typically provided on a non-recurring project-by-project basis. Our solid
waste service agreements with our commercial and industrial customers typically have a term of three
to five years with automatic renewals. The fees we charge to our commercial and industrial customers
for solid waste and liquid waste collection services are determined by a variety of factors, including
collection frequency, type of service, type and volume or weight of waste, and type of equipment and
containers furnished. Our contracts with our commercial and industrial solid and liquid waste customers
typically include fuel and other surcharges and annual price increases indexed to CPI.

Fleet and Facilities

In each of our markets, our strong competitive position is supported by the significant capital
investment that would be required to replicate our valuable network infrastructure and asset base, as
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well as by the stringent permitting and regulatory compliance requirements to operate a platform of
our size.

Fleet Management

Across all of our operations, our fleet of vehicles is painted with our signature bright green colour,
which we believe complements our corporate branding and assists our brand recognition in new and
existing markets.

As of December 31, 2018, our solid waste fleet consisted of approximately 4,340 routed solid waste
collection vehicles with an average age of approximately 6.6 years and an estimated average useful life
of 10 years. 13.6% of our solid waste collection fleet were powered by energy-efficient CNG that
operate at a cost advantage to diesel. As we replace and add new vehicles, we intend to grow our
CNG fleet.

Our infrastructure & soil remediation fleet consisted of a portfolio of machinery and equipment,
including specialized mobile cranes and hydraulic drill rigs for use at our infrastructure projects.

As of December 31, 2018, our liquid waste fleet consisted of approximately 580 routed collection
vehicles with an average age of approximately 9.5 years and an estimated useful life of 15 years.

We believe that the age of our fleet and quality of our equipment will result in reduced near-term
maintenance capital expenditures and lower operating costs.

Transfer Stations and Material Recovery Facilities

Our strategically-located network of solid waste transfer stations allows us to consolidate waste
received at these facilities from our own collection operations as well as from third-party solid waste
collectors for transport to landfills. Our large network of transfer stations enables us to compete in
markets with different disposal dynamics and profitably manage the waste volumes that we control. We
currently process over four million tonnes of solid waste annually through our transfer stations with
capacity for additional growth.

We are able to internalize significant costs by using our own transfer stations for our collection
operations and retaining disposal fees that we would otherwise pay to third parties. Our transfer
stations allow us to consolidate our collected volumes in order to reduce our transportation costs to
landfills. Our transfer stations also generate revenue through tipping fees paid to us by third party
haulers and waste generators, including many of our collection operation’s competitors, who use our
transfer station facilities due to their proximity to the locations from which waste is collected. The
tipping fees we charge are generally based on the weight or volume of the waste received at our
transfer stations. We typically control the ultimate disposal location of the waste volumes received at
our transfer stations.

MREFs are specialized facilities that receive, separate and prepare recyclable materials for
marketing to third parties. Our MRFs process fiber/old corrugated cardboard, mixed paper as well as
plastics and ferrous/non-ferrous materials, and complement our solid waste operations.

Revenue from our owned MRF operations is generated by the s