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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and Board of Directors of GFL Environmental Inc.
Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated statements of financial position of GFL Environmental Inc. (the Company) as of December 31,
2025 and 2024, the related consolidated statements of operations and comprehensive income (loss), changes in shareholders’ equity, and cash flows
for each of the years in the two-year period ended December 31, 2025, and the related notes (collectively, the consolidated financial statements). In
our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December 31,
2025 and 2024, and its financial performance and its cash flows for each of the years then ended, in conformity with International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
Company's internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission, and our report dated February 18, 2026
expressed an unqualified opinion on the effectiveness of the Company's internal control over financial reporting.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on these
consolidated financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP.
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We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud. Our
audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant

estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits
provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial statements that were
communicated or required to be communicated to the audit committee and that: (1) relate to accounts or disclosures that are material to the
consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of critical
audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating
the critical audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Fair value measurement of acquired intangible assets and acquired landfill assets

As discussed in note 3 to the consolidated financial statements, the Company acquired 20 businesses during 2025 for total purchase consideration
of $954.6 million, including intangible assets of $356.5 million and property and equipment of $264.6 million. As discussed in note 6, property and
equipment included landfill assets from acquisitions via business combinations of $47.5 million. As discussed in note 2, the determination of the
fair value of the acquired intangible assets and acquired landfill assets requires the Company to make significant estimates and assumptions, which
include, among others, future expected cash flows and discount rates.

We identified the evaluation of the fair value measurement of acquired intangible assets and acquired landfill assets as a critical audit matter.
Specifically, the assessment of future expected cash flows and the determination of the discount rates to be applied to the cash flows involved a
high degree of subjective auditor judgment.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating
effectiveness of certain internal controls over the Company’s acquisition date valuation process. This included certain controls related to the
determination of future expected cash flows attributable to the intangible assets and landfill assets, and the discount rates to be applied to the future
expected cash flows. For certain acquisitions, we compared the future expected cash flows to historical results for the entities, the Company’s
historical consolidated cash flows, and publicly available market data. In addition, for certain acquisitions, we involved valuation professionals with
specialized skills and knowledge who assisted in:

— evaluating the discount rate to be applied to the future expected cash flows associated with the acquisitions by developing an independent
range of discount rates using publicly available market data

— reconciling the discount rates to be applied to the future expected cash flows for acquired intangible assets and acquired landfill assets to
the weighted average returns on net assets and internal rates of return.

Landfill closure and post-closure obligations

As discussed in note 9 to the consolidated financial statements, the Company’s landfill closure and post-closure obligations totaled $1,170.5 million
as of December 31, 2025. As discussed in note 2, the determination of the obligations requires the Company to make significant estimates and
assumptions. The significant assumptions include the estimated future expenditures of landfill capping, closure, and post-closure activities.

We identified the evaluation of landfill closure and post-closure obligations as a critical audit matter. Specifically, the assessment of estimated
future expenditures of landfill capping, closure, and post-closure activities required a high degree of subjective auditor judgement.




KPMG

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating
effectiveness of certain internal controls related to the Company’s landfill closure and post-closure obligations process. This included a control
related to management’s evaluation of each landfill-specific asset retirement obligation and the associated future expenditures. We evaluated the
professional qualifications and competence of the internal and third-party specialist engineers who prepared the estimated future expenditures. We

compared a selection of estimated future expenditures to supporting documentation, including historical costs incurred at the landfill or at similar
landfills and quotes for landfill capping, closure, and post-closure activities obtained from third parties.

Khné «F
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Chartered Professional Accountants, Licensed Public Accountants
We have served as the Company's auditor since 2021.
Toronto, Canada

February 18, 2026
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and Board of Directors of GFL Environmental Inc.
Opinion on Internal Control Over Financial Reporting

We have audited GFL Environmental Inc.’s internal control over financial reporting as of December 31, 2025, based on criteria established in
Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. In our
opinion, GFL Environmental Inc. (the Company) maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
consolidated statements of financial position of the Company as of December 31, 2025 and 2024, the related consolidated statements of operations
and comprehensive income (loss), changes in shareholders’ equity, and cash flows for each of the years then ended, and the related notes
(collectively, the consolidated financial statements), and our report dated February 18, 2026 expressed an unqualified opinion on those consolidated
financial statements.

The Company acquired businesses during 2025, and management excluded from its assessment of the effectiveness of the Company's internal
control over financial reporting as of December 31, 2025, internal control over financial reporting associated with 5.4% of total assets and 1.8% of
total revenues included in the consolidated financial statements of the Company as of and for the year ended December 31, 2025. Our audit of
internal control over financial reporting of the Company also excluded an evaluation of the internal control over financial reporting of the acquired
businesses during 2025.

Basis for Opinion

The Company's management is responsible for maintaining effective internal control over financial reporting and for its assessment of the
effectiveness of internal control over financial reporting, included under the heading Management's Annual Report on Internal Control Over
Financial Reporting included in Management's Discussion and Analysis of Financial Condition and Results of Operations for the year ended
December 31, 2025. Our responsibility is to express an opinion on the Company's internal control over financial reporting based on our audit. We
are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. Our audit of internal
control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audit also
included performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis
for our opinion.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP.
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Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting 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 generally accepted accounting principles. A
company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

F
R

Chartered Professional Accountants, Licensed Public Accountants
Toronto, Canada

February 18, 2026
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GFL Environmental Inc.
Consolidated Statements of Operations and Comprehensive Income (Loss)
(In millions of dollars except per share amounts)

Year ended December 31,

Notes 2025 20240
Revenue 15 6,615.9 $ 6,138.8
Expenses
Cost of sales 5,248.6 5,010.0
Selling, general and administrative expenses 967.4 864.5
Interest and other finance costs 11 595.2 665.8
Gain on sale of property and equipment 91.1) 2.7
(Gain) loss on foreign exchange (256.9) 291.2
Loss on divestitures 8.6 481.8
Change in value on Call Option 3 60.0 —
Other (181.8) (29.7)
6,350.0 7,280.9
Share of net (loss) income of investments accounted for using the equity method (39.0) 18.2
Income (loss) before income taxes 226.9 (1,123.9)
Current income tax recovery 0.7) (16.4)
Deferred tax recovery (13.5) (210.0)
Income tax recovery 13 (14.2) (226.4)
Net income (loss) from continuing operations 241.1 (897.5)
Net income from discontinued operations 23 3,572.3 159.8
Net income (loss) 3,8134 (737.7)
Less: Net loss attributable to non-controlling interests (20.7) (15.0)
Net income (loss) attributable to GFL Environmental Inc. 3,834.1 $ (722.7)
Items that may be subsequently reclassified to net income (loss)
Currency translation adjustment (484.2) 544.1
Reclassification to net income (loss) of fair value movements on cash flow hedges, net of tax 9.1 4.3)
Fair value movements on cash flow hedges, net of tax 36.0 (44.8)
Share of other comprehensive income (loss) of investments accounted for using the equity method 23 (1.2)
Reclassification to net income (loss) of foreign currency differences on divestitures (0.8) (26.5)
Other comprehensive (loss) income (437.6) 467.3
Comprehensive loss from continuing operations (196.5) (430.2)
Comprehensive income from discontinued operations 23 3,395.8 159.8
Total comprehensive income (loss) 3,199.3 (270.4)
Less: Total comprehensive (loss) income attributable to non-controlling interests (31.4) 4.8
Total comprehensive income (loss) attributable to GFL Environmental Inc. 3,230.7 $ (275.2)
Basic income (loss) per share 14
Continuing operations 0.57 $ (2.53)
Discontinued operations 9.67 0.42
Total operations 1024 § (2.11)
Diluted income (loss) per share 14
Continuing operations 0.56 $ (2.53)
Discontinued operations 9.43 0.42
Total operations 999 § (2.11)

(1) Comparative figures have been re-presented, refer to Note 2 and 23.

The accompanying notes are an integral part of the audited consolidated financial statements.
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Assets
Cash
Trade and other receivables, net
Income taxes recoverable
Prepaid expenses and other assets
Current assets

Property and equipment, net
Intangible assets, net

Investments accounted for using the equity method

Other long-term assets
Deferred income tax assets
Goodwill

Non-current assets

Total assets

Liabilities

Accounts payable and accrued liabilities

Income taxes payable

Long-term debt

Lease obligations

Due to related party

Landfill closure and post-closure obligations
Current liabilities

Long-term debt

Lease obligations

Other long-term liabilities

Deferred income tax liabilities

Landfill closure and post-closure obligations
Non-current liabilities
Total liabilities

Shareholders’ equity
Share capital
Contributed surplus
Retained earnings (deficit)

GFL Environmental Inc.
Consolidated Statements of Financial Position
(In millions of dollars)

Notes

December 31, 2025

December 31, 2024

W W

_
~ w

10
12
21

10
12

13

Accumulated other comprehensive (loss) income
Total GFL Environmental Inc.’s shareholders’ equity

Non-controlling interests
Total shareholders’ equity
Total liabilities and shareholders’ equity

The accompanying notes are an integral part of the audited consolidated financial statements.
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85.6 S 133.8
802.0 1,175.1
96.0 86.0
180.6 300.7
1,164.2 1,695.6
7,324.3 7,851.7
1,757.0 2,833.2
1,898.0 344.4
256.8 2074
— 209.3
6,894.9 8,065.8
18,131.0 19,511.8
192952 § 21,207.4
1,8883 S 1,880.2
5.7 —

— 1,146.5

59.9 69.4

— 2.9

44.0 51.7
1,997.9 3,150.7
7,422.6 8,853.0
450.6 4772
345 41.6
7717 464.5
1,126.5 998.7
9,811.9 10,835.0
11,809.8 13,985.7
7,008.4 9,938.0
205.7 151.3
2295 (3,573.5)
(140.8) 462.6
7,302.8 6,978.4
182.6 2433
7,485.4 7,221.7
192952 $ 21,2074




Balance, December 31, 2023

Net loss and comprehensive
loss

Dividends issued and paid

Contribution from non-
controlling interests

Cancelled shares

Share capital issued on exercise
of options

Share capital issued on
settlement of RSUs

Share capital issued on
conversion of preferred shares

Share-based payments

Balance, December 31, 2024

Balance, December 31, 2024

Net income and comprehensive
income

Dividends issued and paid

Net distribution to non-
controlling interests

Repurchased and cancelled
shares

Share capital issued on exercise
of share options

Share capital issued on
settlement of RSUs

Share capital issued on
conversion of preferred shares

Share-based payments

Balance, December 31, 2025

The accompanying notes are an integral part of the audited consolidated financial statements.

Notes

17

17

17

17

17
17

GFL Environmental Inc.
Consolidated Statements of Changes in Shareholders’ Equity
(In millions of dollars except per share amounts)

GFL Envir tal Inc.’s Shareholders’ Equity
Total equity

Share (Deficit) Cash flow attributable Non- Total
capital - Contributed  Retained hedges, Currency to controlling shareholders’

# of shares Share capital surplus earnings net of tax  translation shareholders _interests equity
407,931,017 $ 9,835.1 $ 1495 $(2,822.6) $ (23.6) $§ 387 § 7,177.1 $ 2091 $ 7,386.2
— — —  (72277)  (49.1)  496.6 (275.2) 4.8 (270.4)
_ — — (28.2) — — (28.2) — (28.2)
— — — — — — — 29.4 29.4
(172) — — — = = = — —
119,003 0.8 (0.8) — — — — — —
2,288,141 102.1 (102.1) — — — — — —
1,644,022 — — — — — — — —
— — 104.7 — — — 104.7 — 104.7
411,982,011 $ 9,938.0 $ 1513 $§(3,573.5) § (72.7) $ 5353 $ 6,9784 $ 2433 § 72217
411,982,011 $ 9,938.0 $ 151.3 $(3,573.5) $ (72.7) $ 5353 $ 6,9784 § 2433 § 7,221.7
— — 38341 45.1  (648.5) 32307 (314)  3,199.3
— — — (3L.1) — — (31L.1) — (3L.1)
— — — — — — — (29.3) (29.3)
(43,741,452)  (3,026.7) — — — — (3,026.7) —  (3,026.7)
129,686 0.6 (0.6) — — — — — —
1,741,736 96.5 (96.5) — — — — — —
875,022 — — — — — — — —
— — 151.5 — — — 151.5 — 151.5
370,987,003 $ 7,0084 § 2057 $ 2295 § (27.6) $ (113.2) § 7,302.8 $ 182.6 $ 7,485.4
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GFL Environmental Inc.
Consolidated Statements of Cash Flows
(In millions of dollars)

Year ended December 31,

Notes 2025 2024
Operating activities
Net income (loss) $ 38134 § (737.7)
Adjustments for non-cash items
Depreciation of property and equipment 6 1,053.9 1,126.7
Amortization of intangible assets 7 262.2 441.1
Share of net loss (income) of investments accounted for using the equity method 39.0 (18.2)
(Gain) loss on divestitures 23 (4,352.8) 481.8
Other (181.8) (27.0)
Interest and other finance costs 11 596.8 674.9
Share-based payments 17 151.5 104.7
(Gain) loss on unrealized foreign exchange (257.1) 292.3
Gain on sale of property and equipment (89.9) 2.2)
Change in value on Call Option 3 60.0 —
Current income tax expense 28.6 25.4
Deferred tax expense (recovery) 778.9 (232.5)
Interest paid in cash (449.2) (490.4)
Income taxes paid in cash, net (34.3) (43.8)
Changes in non-cash working capital items 18 (57.8) (17.9)
Landfill closure and post-closure expenditures 9 (45.4) (37.0)
1,316.0 1,540.2
Investing activities
Purchase of property and equipment (1,141.4) (1,193.0)
Proceeds from disposal of assets and other 58.4 61.3
Proceeds from divestitures 5,811.8 86.0
Business acquisitions and investments, net of cash acquired 3 (983.2) (649.5)
Distribution received from associates and joint ventures 212.9 10.8
3,958.5 (1,684.4)
Financing activities
Repayment of lease obligations (115.0) (103.8)
Issuance of long-term debt 2,633.2 3,240.5
Repayment of long-term debt (4,818.9) (2,906.3)
Proceeds from termination of hedged arrangements 28.0 —
Payment for termination of hedged arrangements 2.2) (7.5)
Payment of contingent purchase consideration and holdbacks 3 (5.3) (30.0)
Repurchase of subordinate voting shares (2,967.4) —
Dividends issued and paid 31.1) (28.2)
Payment of financing costs (5.9) (25.1)
Repayment of loan to related party 21 2.9) (5.8)
Distribution to non-controlling interest (56.4) —
Contribution from non-controlling interests 27.1 29.4
(5,316.8) 163.2
(Decrease) increase in cash (42.3) 19.0
Changes due to foreign exchange revaluation of cash 5.9 (20.9)
Cash, beginning of year 133.8 135.7
$ 856 S 133.8

Cash, end of year

The accompanying notes are an integral part of the audited consolidated financial statements.
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GFL Environmental Inc. - Notes to the Consolidated Financial Statements
(In millions of dollars except per share amounts or otherwise stated)

1. REPORTING ENTITY

GFL Environmental Inc. (“GFL” or the “Company”) was formed on March 5, 2020 under the laws of the Province of Ontario. GFL’s subordinate
voting shares trade on the New York Stock Exchange and the Toronto Stock Exchange under the symbol “GFL”.

GFL is in the business of providing non-hazardous solid waste management services. These services are provided through GFL and its subsidiaries
and a network of facilities across Canada and the United States. GFL’s registered office under the Business Corporations Act (Ontario) is Suite 500,
100 New Park Place, Vaughan, ON, L4K OH9 and its executive headquarters is located at 1759 Purdy Avenue, Suite 300, Miami Beach, Florida,
33139.

These audited consolidated financial statements (the “Annual Financial Statements”) include the accounts of GFL and its subsidiaries as at
December 31, 2025.

The Board of Directors approved the Annual Financial Statements on February 11, 2026.
2. SUMMARY OF MATERIAL ACCOUNTING POLICIES
Basis of presentation

These Annual Financial Statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”), as issued by the
International Accounting Standards Board (“IASB”).

Basis of measurement

These Annual Financial Statements were prepared on the historical cost basis except for certain financial instruments that are measured at fair value
at the end of the reporting period (see Note 19).

Presentation and functional currency

These Annual Financial Statements are presented in Canadian dollars which is GFL’s functional currency.

Basis of consolidation

Subsidiaries are entities controlled by GFL. Control exists when GFL has power over an entity, exposure or rights to variable returns from GFL’s
involvement with the entity, and the ability to use its power over the entity to affect the amount of GFL’s returns. The financial accounts and results
of subsidiaries are included in these Annual Financial Statements of GFL from the date that control commences until the date that control ceases.
When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into line with GFL’s accounting
policies. All intercompany assets and liabilities, equity, income, expenses and cash flows relating to transactions between GFL and its subsidiaries
are eliminated in full on consolidation.

Business combinations

Acquisitions of subsidiaries and businesses are accounted for using the acquisition method with the results of operations consolidated with those of
GFL from the date of acquisition. The consideration for each acquisition is measured as the aggregate of the fair values of assets given, liabilities

incurred or assumed and the equity instruments issued by GFL in exchange for control of the acquired company or business. Acquisition-related
costs are recognized in the consolidated statement of operations as incurred.
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GFL Environmental Inc. - Notes to the Consolidated Financial Statements
(In millions of dollars except per share amounts or otherwise stated)

GFL’s growth strategy is to focus on generating organic growth from all of its operating segments. In addition to organic growth, GFL deploys an
active acquisition strategy involving the integration of acquired businesses into each of its operating segments through integration of property and
equipment, back office functions, improving route density and realignment of disposal alternatives to effect synergies and maximize profits.
Goodwill arising from acquisitions is largely attributable to the assembled workforce of the acquisitions, the potential synergies with the acquiree,
and intangible assets that do not qualify for separate recognition.

The determination of the fair values of acquired intangible assets and acquired landfill assets requires GFL to make significant estimates and
assumptions. The significant assumptions used to value acquired intangible assets and acquired landfill assets include, among others, future
expected cash flows and discount rate.

Discontinued operations

A discontinued operation is a component of GFL’s business which comprises operations and cash flows that can be clearly separated from the rest
of GFL, and which represents either a separate major line of business or a geographical area of operations; is part of a single coordinated plan to
dispose of a separate major line of business or geographical area of operations; or is a subsidiary acquired exclusively with a view to resale.

The classification as discontinued operations occurs at the earlier of disposal or when the operations meet the criteria to be classified as held for
sale. When operations are classified as discontinued operations, the comparative statements of operations and comprehensive income (loss) are re-
presented as if the operations had been discontinued from the start of the comparative period. The consolidated statements of cash flows include
cash flows of the discontinued operations, and are not re-presented to reflect discontinued operations. The comparative consolidated statement of
financial position is not re-presented to reflect discontinued operations.

Effective March 1, 2025, GFL completed the divestiture of its Environmental Services line of business (“GFL Environmental Services”), for an
enterprise value of $8.0 billion. Certain revenue disaggregation and segment reporting balances in prior periods have been re-presented for
consistency with the current period presentation in relation to GFL Environmental Services which has been presented as discontinued operations.
Refer to Note 3 and 23.

Equity accounting for joint arrangements and associates

Associates are entities over which GFL has significant influence but not control or joint control. Investments in associates are accounted for using
the equity method of accounting after initially being recognized at cost.

Joint arrangements are classified as either joint operations or joint ventures. The classification depends on contractual rights and obligations of each
investor, rather than the legal structure of the joint arrangement. Interests in joint ventures are accounted for by GFL using the equity method, after
initially being recognized at cost.

An investment is considered to be impaired if there are objective evidences of impairments, as a result of one or more events that occurred after the
initial recognition, and those events have negative impacts on the future cash flows of the investment that can be reliably estimated. The investment
is reviewed at each balance sheet date to determine whether there is any indication of impairment.

Property and equipment

Property and equipment are stated at cost, less accumulated depreciation and impairment. Assets are depreciated to residual values over their

estimated useful lives, with depreciation commencing when an asset is ready for use. Significant parts of property and equipment that have different
depreciable lives are depreciated separately. Judgment is used in determining the appropriate level of componentization.
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GFL Environmental Inc. - Notes to the Consolidated Financial Statements
(In millions of dollars except per share amounts or otherwise stated)

Depreciation is computed on a straight-line basis, unless otherwise stated, using the following useful lives:

Type of property and equiy t Depreciation term
Buildings and improvements 10 to 30 years or term of lease
Landfills Units of production
Vehicles 10 to 20 years
Machinery and equipment 3 to 20 years
Containers 5 to 10 years
Right-of-use assets Shorter of lease term or life of underlying asset(s)

The costs of repair and maintenance activities are recognized in the consolidated statement of operations as incurred. Distinguishing major
inspections and overhaul from repairs and maintenance in determining which costs are capitalized is a matter of management judgement.

An item of property and equipment is de-recognized upon disposal or when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on de-recognition of the asset (calculated as the difference between net disposal proceeds and the carrying
amount of the asset) is included as a gain or loss in the consolidated statement of operations in the period the asset is de-recognized.

Property 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, GFL will estimate the recoverable amount of the asset and record any impairment loss in the consolidated
statement of operations.

Assets under development are not depreciated until they are available for use.

Landfill assets

Landfill assets represent the cost of landfill airspace, including original acquisition cost and landfill construction and development costs, incurred
during the operating life of the site. Landfill assets also include capitalized landfill closure and post-closure costs, net of accumulated amortization,

and the cost of either new or landfill expansion permits.

The original cost of landfill assets, together with incurred and projected landfill construction and development costs, is amortized on a per unit basis
as landfill airspace is consumed.

Landfill assets are amortized over their total available disposal capacity representing the sum of estimated permitted airspace capacity (having
received the final permit from the governing authorities) plus probable future permitted airspace capacity. Future airspace capacity is estimated

based on the following criteria:

e 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;

e 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;

o GFL has a legal right to use or obtain land associated with the expansion plan;

e There are no significant known political, technical, legal or business restrictions or issues that could impair the success of the expansion
effort;

e Management is committed to pursuing the expansion; and

e Additional airspace capacity and related costs have been estimated based on the conceptual design of the proposed expansion.
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GFL Environmental Inc. - Notes to the Consolidated Financial Statements
(In millions of dollars except per share amounts or otherwise stated)

GFL has been successful in receiving approvals for expansions pursued; however, there can be no assurance that GFL will be successful in
obtaining approvals for landfill expansions in the future.

Intangible assets

Intangible assets are stated at cost, less accumulated amortization and impairment, and consist of customer lists, municipal and other commercial
contracts, trade name, licenses and permits, non-compete agreements and Certificates of Approvals or Environmental Compliance Approvals (“C of
As”). C of As provide GFL with certain waste management rights in the province or state of issuance. C of As that do not expire are considered to

have an indefinite life and therefore are not subject to amortization. C of As that relate to a leased facility are amortized over the lease term.

Amortization is based on the estimated useful life using the following methods and rates:

Type of intangible asset Amortization term
Indefinite life C of As Indefinite
Customer lists and municipal contracts Straight-line 5to 10 years
Trade name, definite life C of As and other assets Straight-line 1 to 15 years
Non-compete agreements Straight-line S years

Intangible assets with indefinite useful lives are tested at least annually, at the cash-generating unit (“CGU”) level for impairment. The assessment
of indefinite life is reviewed annually to determine whether the indefinite life assessment continues to be supportable. If not, the change in the
useful life assessment from indefinite to finite is made on a prospective basis. Intangible assets with finite lives are amortized over the useful
economic life on a straight-line basis and assessed for impairment whenever there is an indication that the intangible asset may be impaired.
Amortization expense is included as part of cost of sales.

Goodwill

Goodwill arising on an acquisition of a business represents the excess of the purchase price over the fair value of the net identifiable assets of the
acquired business. Goodwill is carried at cost as established at the date of acquisition of the business less accumulated impairment losses, if any.

For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to CGUs based on the
lowest level within the entity in which the goodwill is monitored for internal management purposes. The allocation is made to those CGUs that are
expected to benefit from the business combination in which the goodwill arose. GFL tests its goodwill for impairment at the operating segment
level. Any potential impairment of goodwill is identified by comparing the recoverable amount of a CGU to its carrying value. Goodwill is reduced
by the amount of deficiency, if any. If the deficiency exceeds the carrying amount of goodwill, the carrying values of the remaining assets in the
CGUs are reduced by the excess on a pro-rata basis. GFL tests goodwill for impairment annually or more frequently if there are indications of
impairment.

The recoverable amount of a CGU is the higher of the estimated fair value less costs of disposal or value-in-use of the CGU. In assessing value-in-
use, the estimated future cash flows are discounted using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the CGU.

Landfill closure and post-closure obligations

GFL recognizes the estimated liability for an asset retirement obligation (“ARQ”) that results from acquisition, construction, development or
normal operations in the year in which it is incurred. Costs associated with capping, closing and monitoring a landfill or portions of a landfill, 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. The
operating life represents the period over which the landfill receives waste. This value is capitalized as part of the cost of the related asset and
amortized over the asset’s useful life.
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The determination of the obligations requires GFL to make significant estimates and assumptions. The significant assumptions include the estimates
of future expenditures of landfill capping, closure and post-closure activities, which are prepared by internal and third-party engineering specialists
and reviewed at least once annually and consider, amongst other things, regulations that govern each site. The estimated liabilities are valued 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 management’s evaluation of current
and future economic conditions and the expected timing of these expenditures. 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.

Revenue recognition

GFL records revenue when control is transferred to the customer which is the time that the service is provided. Revenue is measured based on the
consideration specified in a contract with a customer or consideration agreed by a customer. Revenue excludes amounts collected on behalf of third
parties. GFL recognizes revenue from the following major sources:

Collection and disposal

GFL generates revenue through fees charged for the collection of solid waste including recyclables, from its municipal, residential and commercial
and industrial customers. Revenues from these contracts are influenced 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 to the customer.

Our municipal customer relationships are generally supported by contracts ranging from three to ten 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
the Consumer Price Index (“CPI”), other waste related indices 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, for which revenue is
recognized when the service has been provided.

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 CPI or a fuel or commodity index, and revenue is recognized once the index is established for the future period.
GFL does not disclose the value of unsatisfied performance obligations for these contracts as its right to consideration corresponds directly to the
value provided to the customer for services completed to date and all future variable consideration is allocated to wholly unsatisfied performance
obligations.

In addition to handling GFL’s own collected waste volumes, its transfer stations, material recovery facilities (“MRFs”), landfills and organic waste
processing facilities generate revenue from tipping fees paid to GFL by municipalities and third-party haulers and waste generators, processing fees,
and the sale of recycled commodities. GFL also operates MRFs, transfer stations and landfills for municipal owners under a variety of
compensation arrangements, including fixed fee arrangements or on a tonnage or other basis. Revenue is recognized at the time service is provided.

Share-based payments

Share options issued by GFL as remuneration of its key employees, officers, and directors are settled in subordinate voting shares and are accounted
for as equity-settled awards.

GFL has a long-term incentive plan (“LTIP”) to grant long-term equity-based incentives, including options, performance share units (“PSUs”),

restricted share units (“RSUs”), and deferred share units (“DSUs”) to eligible participants. Each award represents the right to receive subordinate
voting shares, or in the case of PSUs, RSUs and DSUs, subordinate voting shares and/or cash, in accordance with the terms of the LTIP.
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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, the value of GFL’s subordinate
voting shares and the expected average life of the options. GFL believes 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 the grant date is expensed over the vesting period using an accelerated method of amortization, with a
corresponding increase to contributed surplus. Expense related to share-based payments is included as part of selling, general and administrative
expense. 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.

The fair value of the RSUs and DSUs granted is based on the closing price of the subordinate voting shares on the day prior to the grant. The fair
value of the RSUs and DSUs is recognized as compensation expense over the vesting period.

Compensation expense associated with outstanding PSU is measured using the fair value of GFL’s subordinate voting shares adjusted for future
dividends and is based on the estimated achievement of the established performance criteria at the end of each reporting period until the
performance period ends, recognized ratably over the performance period. Compensation expense is only recognized for those awards that GFL
expects to vest, which it estimates based upon an assessment of the probability that performance criteria will be achieved.

Income taxes

Income tax expense or recovery is comprised of current and deferred income taxes. It is recognized in the consolidated statement of operations,
except to the extent that the expense relates to items recognized directly in equity.

A current or non-current tax liability/asset is the estimated tax payable/receivable on taxable income for the period, and any adjustments to taxes
payable with respect to previous periods.

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 consolidated statement of financial position and their corresponding tax basis. The carry forward of unused
tax losses and credits are recognized to the extent that it is probable they can be used in the future.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent it is no longer probable that the
deferred income tax asset will be recovered.

Deferred income tax assets and liabilities are calculated at the tax rates that are expected to apply when the asset or liability is recovered or settled.
Current and deferred tax assets and liabilities are calculated using tax rates that have been enacted or substantively enacted at the end of the

reporting date.

Where current tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included in the accounting for the
business combination.

Deferred tax income liabilities are offset if a legally enforceable right exists to set off current income tax assets against current income tax liabilities
and the deferred tax relates to the same taxable entity and the same taxation authority.
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Financial instruments
Classification and measurement

All 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 rate method. GFL determines the classification of its financial assets based on GFL’s business model for managing the
financial assets and whether the instruments’ contractual cash flows represent solely payments of principal and interest on the principal amount
outstanding.

GFL’s 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. Derivatives not designated in a qualified hedge relationship are measured at FVTPL.

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 GFL’s 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 the fair value of a financial liability attributable to GFL’s own credit risk, if any, are recognized in
other comprehensive income or loss and are not subsequently reclassified to the consolidated statement of operations; instead, they are transferred
to retained earnings, upon de-recognition of the financial liability.

All of GFL’s financial assets are categorized within the amortized cost measurement category. All of GFL’s financial liabilities, with the exception
of deferred foreign exchange derivatives, are also categorized within the amortized cost measurement category. Deferred foreign exchange
derivatives, which qualify for hedge accounting, are categorized within the FVTOCI category.

Impairment

GFL uses 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 GFL expects to receive.

For trade receivables, GFL applies the simplified approach and has determined the allowance based on lifetime ECLs at each reporting date. GFL
establishes a provision that is based on GFL’s historical credit loss experience, adjusted for forward-looking factors specific to the customers and
the economic environment.

Hedge accounting

GFL is exposed to the risk of currency fluctuations and has entered into currency derivative contracts and is exposed to the risk of fuel price
fluctuations and has entered into fuel derivative contracts to hedge a portion of this exposure on the basis of planned transactions. Where hedge
accounting is applied, the criteria are documented at the inception of the hedge and updated at each reporting date. GFL documents the relationship
between hedging instruments and hedged items, as well as its risk management objectives and strategy for undertaking the hedging transactions.
GFL also documents its assessment, at hedge inception and on an ongoing basis, of whether the derivatives that are used in hedging transactions are
highly effective in offsetting changes in cash flows of hedged items.
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Basis of fair values
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes
place either:

e In the principal market for the asset or liability, or

e In the absence of a principal market, in the most advantageous market for the asset or liability.
GFL uses valuation techniques that it believes are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. All assets and liabilities for which fair value is

measured or disclosed are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the
fair value measurement as a whole:

Level 1 — quoted prices in active markets for identical assets or liabilities that the reporting entity has the ability to access at the measurement
date.

Level2 — inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or indirectly.

Level 3 — are unobservable inputs for the asset or liability. Unobservable inputs are used to measure fair value to the extent that observable

inputs are not available, thereby allowing for situations in which there is little, if any, market activity for the asset or liability at the
measurement date.

Critical accounting judgments and estimates

The preparation of the Annual Financial Statements in conformity with IFRS requires management to make estimates, assumptions and judgments
that affect the reported amounts of assets, liabilities, revenue and expense for the period. Such estimates relate to unsettled transactions and events
as of the date of the Annual Financial Statements. Accordingly, actual results may differ from estimated amounts as transactions are settled in the

future. Estimates and assumptions are reviewed on an ongoing basis. Revisions to estimates are applied prospectively.

The following areas are the critical judgments and estimates that management has made in applying GFL’s accounting policies and that have the
most significant effect on amounts recognized in the Annual Financial Statements:

® Determining the fair value of acquired assets and liabilities in business combinations, specifically the fair value of acquired intangible
assets and acquired landfill assets;

e Estimating the amount and timing of the landfill closure and post-closure obligations, specifically the estimated future expenditures
associated with landfill capping, closure and post-closure activities; and

e Determining the key assumptions for impairment testing for long-lived assets.
Foreign currency translation
Functional currency
Items related to GFL’s subsidiaries are measured using the currency of the primary economic environment in which each entity operates (the
functional currency). Foreign currency transactions are translated into the functional currency of each entity using the exchange rates prevailing at
the date of the transactions or valuation when items are re-measured. Foreign exchange gains and losses resulting from the settlement of such

transactions and from the remeasurement at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognized in the consolidated statement of operations.
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Foreign operations

GFL’s foreign operations are conducted through its subsidiaries located in the United States of America (“US subsidiaries”), whose functional
currency is the United States dollar.

The assets and liabilities of these US subsidiaries are translated into the presentation currency of GFL using the exchange rate at the reporting date.
Revenues and expenses are translated at the average exchange rate for the period. The resulting foreign exchange translation differences are
recorded as a currency translation adjustment in other comprehensive income or loss.

New and amended standards adopted

A number of amended standards became applicable for the current reporting period. GFL was not required to change its accounting policies or
make retrospective adjustments as a result of adopting the applicable amended standards.

New accounting standards issued but not yet effective

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18 Presentation and Disclosures in Financial Statements (IFRS 18) which will replace IAS 1 Presentation of
Financial Statements. Even though IFRS 18 will not impact the recognition or measurement of items in the financial statements, it will impact
presentation and disclosure of certain aspects of the financial statements including management-defined performance measures within the financial
statements. IFRS 18 is effective for annual periods on or after January 1, 2027. GFL continues to evaluate the impact of this new standard.

Certain other new accounting standards and interpretations have been published that are not mandatory for the current period and have not been

early adopted. For those standards and interpretations applicable to GFL, they are not expected to have a material impact on the Annual Financial
Statements in future periods.
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3. BUSINESS COMBINATIONS AND INVESTMENTS
For the year ended December 31, 2025, GFL acquired 20 businesses, each of which GFL considers to be individually immaterial.
The following table presents the purchase price allocation based on the best information available to GFL to date for the periods indicated:

Year ended December 31,

2025 20240
Net working capital, including cash acquired of $3.6 million and $9.3 million, respectively $ (18.6) $ 6.1
Property and equipment 264.6 373.5
Intangible assets 356.5 105.0
Other long-term assets 33 —
Goodwill 386.2 119.8
Lease obligations 4.5) (0.4)
Other long-term liabilities (2.3) 2.4)
Landfill closure and post-closure obligations (14.9) (16.5)
Deferred income tax (liabilities) assets (15.7) 6.1
Net assets acquired $ 9546 $ 591.2
Non-cash consideration transferred $ 21 $ —
Cash paid 952.5 591.2
Total Consideration $ 9546 $ 591.2

(1) Comparative figures have not been re-presented.

In addition to the cash consideration noted above, during the year ended December 31, 2025, GFL paid $5.3 million in additional consideration
related to acquisitions from prior years.

GFL finalizes purchase price allocations relating to acquisitions within 12 months of the respective acquisition dates and, as a result, there may be
differences between the provisional estimates reflected above and the final acquisition accounting. During the year ended December 31, 2025, GFL
finalized the purchase price allocations for certain acquisitions resulting in a decrease in net working capital of $5.6 million, a decrease in property
and equipment of $95.0 million, an increase in intangible assets of $78.4 million, an increase in other long term assets of $3.3 million, an increase
in lease obligations of $0.7 million, an increase in deferred income tax liabilities of $0.5 million and an increase in goodwill of $20.1 million.

Approximately $296.7 million of the goodwill acquired during the year ended December 31, 2025 (all of the goodwill acquired during the year
ended December 31, 2024) is expected to be deductible for tax purposes.

Since the respective acquisition dates, revenue and income before income taxes of approximately $120.4 million and $6.8 million, respectively,
attributable to the 2025 acquisitions, are included in these Annual Financial Statements.
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Pro forma results of operations

If the 2025 acquisitions had occurred on January 1, 2025, the unaudited consolidated pro forma revenue and income before income taxes for
the year ended December 31, 2025 would have been $6,785.5 million and $235.6 million, respectively. The pro forma results do not purport to be
indicative of the results of operations which would have resulted had the acquisitions occurred at the beginning of the year, nor are they necessarily
indicative of future operating results.

Investments in Associates and Joint Ventures

The following table presents the carrying value of GFL’s investments accounted for using the equity method for the periods indicated:

December 31, 2025 December 31, 20241
Investment in associates $ 1,7829 § 217.6
Investment in joint ventures 115.1 126.8

$ 1,898.0 § 3444

(1) Comparative figures have not been re-presented.
Associates
GFL has accounted for its investments in associates using the equity method.

December 31, 2025 December 31, 2024
Investment in associates, beginning of year $ 2176 § 229.1
Additions 1,706.1 —
Net assets gained on dilution of interests 195.4 —
Share of net loss (44.7) (10.3)
Share of other comprehensive loss (2.3) (1.2)
Distribution received (203.8) —
Changes in foreign exchange (85.4) —
Investment in associates, end of year $ 1,7829 § 217.6

Effective March 1, 2025, GFL completed the divestiture of GFL Environmental Services for an enterprise value of $8.0 billion. Funds managed by
affiliates of Apollo Global Management, Inc. (the “Apollo Funds”) and BC Partners Advisors LP (the “BC Funds”) each acquired an approximate
28% equity interest in GFL Environmental Services JV LP (“GES”). GFL retained an approximate 44% non-controlling equity interest in GES,
which was initially recognized at $1.7 billion. On September 3, 2025, HPS Investment Partners, LLC (“HPS”) subscribed for an equity interest in
GES in exchange for its Paid in Kind notes (“PIK Notes”) of GES. As a result of the subscription by HPS for its approximately 22% interest, our
equity investment in GES was reduced to approximately 34% and each of the BC Funds’ and Apollo Funds’ equity investment was reduced to
approximately 22%. We have the option to repurchase the balance of the equity of GES within five years of the closing date of the divestiture (the
“Call Option™). For the year ended December 31, 2025, GFL recorded a gain on dilution of its interest in GES of $6.5 million included in other
($nil for the year ended December 31, 2024).

The Call Option is accounted for as a stand-alone derivative asset which is measured at fair value through profit or loss. As at March 1, 2025 and

December 31, 2025, the Call Option had a fair value of $200.0 million and $140.0 million, respectively, with the initial measurement included in
gain on divestiture and classified within other long-term assets.
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The tables below provide summarized financial information for GFL’s material associate, GES:

December 31, 2025 December 31, 2024

Current assets $ 622.6 $ —
Non-current assets 8,542.8 —
Current liabilities (377.4) —
Non-current liabilities 3,897.3) —
Net assets $ 4,890.7 $ —
GFL’s share of net assets 1,662.8 —
Changes in foreign exchange (61.8) —
Carrying value of investment $ 1,601.0 $ —
Year ended December 31,
2025 2024
Revenue $ 11,6039 § —
Loss from continuing operations (61.3) —
Other comprehensive income 7.6 —
Total comprehensive loss $ (53.7) $ —
GFL’s share of total comprehensive loss $ (28.0)0 § —

On September 2, 2025, Green Infrastructure Partners Inc. (“GIP”) issued equity to funds managed by Energy Capital Partners, LLC in connection
with GIP’s recapitalization. The transaction resulted in a reduction of GFL’s equity investment in GIP to approximately 30.1%. For the year ended
December 31, 2025, GFL recorded a gain on dilution of its interest in GIP of $186.7 million included in other ($nil for the year ended December 31,
2024).

Joint Ventures

GFL has invested in certain renewable natural gas (“RNG”) projects through joint ventures. GFL considers each joint venture to be individually
immaterial. GFL has accounted for these investments in joint ventures using the equity method.

December 31, 2025 December 31, 2024
Investment in joint ventures, beginning of year $ 126.8 $ 89.9
Contributions 4.2 24.9
Return of capital (7.0) —
Share of total comprehensive income 5.7 28.5
Distribution received 9.1) (25.9)
Change in foreign exchange (5.5) 9.4
Investment in joint ventures, end of year $ 1151 § 126.8

GFL has also invested in other sustainability projects with strategic partners to construct anaerobic biodigesters. During the year ended December
31, 2025, GFL advanced a loan of $nil ($27.9 million for the year ended December 31, 2024) to these sustainability projects.
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4. TRADE AND OTHER RECEIVABLES
The following table presents GFL’s trade and other receivables for the periods indicated:

December 31, 2025

December 31, 2024

Trade $ 7739 § 1,094.5
Unbilled revenue 36.8 84.9
Other 20.3 27.6
Expected credit losses (29.0) (31.9)
$ 802.0 $ 1,175.1

(1) Comparative figures have not been re-presented.

Trade receivables disclosed above include amounts that are past due at the end of the reporting period for which GFL has not recognized an
expected credit loss as there has not been a significant change in credit quality and the amounts are still considered recoverable.

5. PREPAID EXPENSES AND OTHER ASSETS
The following table presents GFL’s prepaid expenses and other assets for the periods indicated:

December 31, 2025

December 31, 2024

Prepaid expenses and other assets $ 119.7 § 193.0
Vehicle parts, supplies and inventory 60.9 107.7
$ 180.6 S 300.7

(1) Comparative figures have not been re-presented.
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6. PROPERTY AND EQUIPMENT

The following table presents the changes in cost and accumulated depreciation of GFL’s property and equipment for the periods indicated:

Cost

Balance, December 31, 2023

Additions

Acquisitions via business
combinations

Adjustments for prior year
acquisitions

Adjustments for asset retirement
obligations

Disposals

Transfers

Changes in foreign exchange

Balance, December 31, 2024

Balance, December 31, 2024

Additions

Acquisitions via business
combinations

Adjustments for prior year
acquisitions

Adjustments for asset retirement
obligations

Disposals

Transfers

Changes in foreign exchange

Balance, December 31, 2025

Accumulated depreciation
Balance, December 31, 2023
Depreciation
Disposals
Impairment
Changes in foreign exchange
Balance, December 31, 2024

Balance, December 31, 2024
Depreciation

Disposals

Impairment

Changes in foreign exchange
Balance, December 31, 2025

Carrying amounts
At December 31, 2024
At December 31, 2025

Land, Machinery
buildings and and Assets under Right-of-
improv t: Landfills Vehicles uip develop t Containers use assets Total
$ 1,8122 $ 3,077.6 $ 28068 $ 1,301.9 $ 1487 $§ 8529 § 5622 § 10,5623
111.0 312.8 376.3 235.6 183.9 84.4 164.3 1,468.3
473 270.2 18.4 30.9 — 6.3 0.4 373.5
3.1 6.4 (4.5) (14.6) (3.5) 0.3) 2.6 (17.0)
— (89.2) — — — — — (89.2)
(23.3) (6.8) (274.6) (65.5) (3.3) (68.8) (24.5) (466.8)
56.0 (4.4 20.6 48.2 (120.3) 0.2 (0.3) —
95.8 269.0 152.3 64.6 2.7 65.4 16.4 666.2
2,095.9 3,835.6 3,095.3 1,601.1 208.2 940.1 721.1 12,497.3
2,095.9 3,835.6 3,095.3 1,601.1 208.2 940.1 721.1 12,497.3
104.2 133.4 402.9 55.0 541.5 122.0 253.2 1,612.2
25.6 47.5 106.6 24.4 — 56.0 4.5 264.6
45 (6.8) 9.0) 13.1 — 0.8 — 2.6
— 0.8 — — — — 0.8
(510.3) 0.2) (690.2) (311.3) (12.7) (719)  (323.7)  (1,920.3)
160.9 218.7 16.0 204.7 (588.7) 0.3 (11.9) —
(54.7) (167.8) (82.9) (39.3) (2.4) (38.3) 9.3) (394.7)
1,826.1 4,061.2 2,838.7 1,547.7 145.9 1,009.0 633.9 12,062.5
224.2 1,045.3 1,134.0 599.8 — 354.2 224.1 3,581.6
87.7 321.1 286.2 197.5 — 126.5 100.4 1,119.4
(7.0) (1.5) (174.6) (61.9) — (35.6) (14.7) (295.3)
— — 1.0 — — 0.1 — 1.1
12.9 96.8 63.8 29.6 — 313 4.4 238.8
317.8 1,461.7 1,310.4 765.0 — 476.5 314.2 4,645.6
317.8 1,461.7 1,310.4 765.0 — 476.5 314.2 4,645.6
74.3 341.6 255.4 169.3 — 121.5 91.0 1,053.1
(77.3) (2.5) (339.4) (163.3) — (297)  (197.3) (809.5)
1.3 — — 1.4 — — 2.7
(8.8) (67.2) (35.4) (19.0) — (20.7) (2.6) (153.7)
307.3 1,733.6 1,191.0 753.4 — 547.6 205.3 4,738.2
$ 1,778.1 $ 23739 $ 1,7849 $ 836.1 $ 2082 $ 463.6 $ 4069 $ 78517
$ 15188 §$ 2,327.6 $ 1,647.7 $ 7943 $ 1459 § 4614 $ 4286 $ 7,3243
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For the year ended December 31, 2025, total depreciation of property and equipment, excluding GFL Environmental Services which has been
classified as discontinued operations, was $1,053.9 million ($996.9 million for the year ended December 31, 2024), $1,014.9 million of which was
included in cost of sales ($966.8 million for the year ended December 31, 2024) and $39.0 million was included in selling, general and
administrative expenses ($30.1 million for the year ended December 31, 2024).

Depreciation of property and equipment of $1,053.9 million for the year ended December 31, 2025 ($1,126.7 million for the year ended December
31, 2024) as presented in the statement of cash flows was comprised of depreciation of $1,053.1 million ($1,119.4 million for the year ended
December 31, 2024) shown in the table above and depreciation of $0.8 million ($7.3 million for the year ended December 31, 2024) due to the
difference between the ARO calculated using the credit-adjusted, risk-free discount rate required for measurement of the ARO through purchase
accounting, compared to the risk-free discount rate required for annual valuations.

7. GOODWILL AND INTANGIBLE ASSETS

The following table presents the changes in cost and accumulated amortization of GFL’s goodwill and intangible assets for the periods indicated:

Trade name,
definite life
Customer lists C of As
Indefinite life and municipal and other Non-compete
Goodwill C of As contracts licenses agr t: Total
Cost
Balance, December 31, 2023 7,890.5 861.0 3,674.1 143.5 520.8 13,089.9
Acquisitions via business combinations 119.8 11.1 60.0 1.3 32.6 224.8
Adjustments for prior year acquisitions 33.0 — (1.7) — (7.5) 23.8
Other — — 14.8 — — 14.8
Disposals (415.7) — (87.7) — — (503.4)
Changes in foreign exchange 438.2 8.6 153.2 11.0 33.5 644.5
Balance, December 31, 2024 8,065.8 880.7 3,812.7 155.8 579.4 13,494.4
Balance, December 31, 2024 8,065.8 880.7 3,812.7 155.8 579.4 13,494.4
Acquisitions via business combinations 386.2 — 250.5 27.0 79.0 742.7
Adjustments for prior year acquisitions 14.4 — 4.1) (0.7) (3.1) 6.5
Other 7.2 — 11.4 5.7 5.0 29.3
Disposals (1,346.0) (348.1) (1,298.2) (114.0) (172.5) (3,278.8)
Changes in foreign exchange (232.7) (6.2) (71.7) (2.6) (15.3) (328.5)
Balance, December 31, 2025 6,894.9 526.4 2,700.6 71.2 472.5 10,665.6
Accumulated amortization
Balance, December 31, 2023 — — 1,759.5 38.7 3449 2,143.1
Amortization — — 347.5 9.4 84.2 441.1
Disposals — — (86.9) — — (86.9)
Changes in foreign exchange — — 71.2 3.5 234 98.1
Balance, December 31, 2024 — — 2,091.3 51.6 452.5 2,595.4
Balance, December 31, 2024 — — 2,091.3 51.6 452.5 2,595.4
Amortization — — 206.3 12.5 43.4 262.2
Disposals — — (610.7) (46.2) (136.8) (793.7)
Changes in foreign exchange — — (39.2) (0.8) (10.2) (50.2)
Balance, December 31, 2025 = = 1,647.7 17.1 348.9 2,013.7

Carrying amounts
At December 31, 2024 $ 80658 § 880.7 1,721.4  § 1042 $ 1269 § 10,899.0
At December 31, 2025 $ 68949 § 5264 $ 11,0529 § 541 8§ 1236 $ 8,651.9

&
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All intangible asset amortization expense is included in cost of sales.

In assessing goodwill and indefinite life intangible assets for impairment at December 31, 2025 and 2024, GFL compared the aggregate recoverable
amount of the assets included in CGUs to their respective carrying amounts.

For all CGUs, the recoverable amount was determined based on the value in use by discounting estimated future cash flows from a CGU to their
present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the CGU.
Estimated cash flow projections are based on GFL’s one-year budget and five year strategic plan. There was no impairment recorded at the CGU
level as at December 31, 2025 and 2024.

The key assumptions used for both periods in determining the recoverable amount for each CGU are as follows:

e Revenue growth rates — Growth rate of 5.50% was used for the periods covered in the financial projections and is based on historical
results and expectations for the forecasted periods (5.00% for the year ended December 31, 2024).

e Pre-tax discount rates — The pre-tax discount rate calculation is based on the specific circumstances of the CGU and range from 8.12% to
8.85% (7.69% to 8.39% for the year ended December 31, 2024).

e Terminal growth value — The cash flows beyond the initial period are extrapolated using a growth rate of 1.60%. Rates are based on
market and industry trends researched and identified by management (2.30% for the year ended December 31, 2024).

e Capital expenditures — The cash flow forecasts for capital expenditures are based on past experience and include the ongoing capital
expenditures required to maintain the business.

In all CGUs, reasonably possible changes to key assumptions would not cause the recoverable amount of each CGU to fall below the carrying
value.

8. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

The following table presents GFL’s accounts payable and accrued liabilities for the periods indicated:

December 31, 2025 December 31, 2024()

Accounts payable $ 8508 § 812.3
Accrued liabilities 478.0 535.0
Accrued interest 107.3 140.3
Accrued payroll and benefits 154.4 161.0
Deferred revenue 297.8 231.6
$ 1,8883 § 1,880.2

(1) Comparative figures have not been re-presented.
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9. LANDFILL CLOSURE AND POST-CLOSURE OBLIGATIONS

The following table presents GFL’s landfill closure and post-closure obligations for the periods indicated:

December 31, 2025 December 31, 2024
Balance, beginning of year $ 1,0504 $ 952.2
Acquisitions via business combinations 14.9 16.5
Adjustment related to prior year acquisitions 0.4 —
Disposals — (1.2)
Provisions 141.8 90.4
Adjustment for discount and inflation rates 0.8 (89.2)
Accretion 53.9 41.5
Expenditures (45.4) (37.0)
Changes in foreign exchange (46.3) 77.2
Balance, end of year 1,170.5 1,050.4
Less: Current portion of landfill closure and post-closure obligations (44.0) (51.7)
Non-current portion of landfill closure and post-closure obligations $ 1,126.5 § 998.7

The present value of GFL’s future landfill closure and post-closure obligations has been estimated by management based on GFL’s cost, in today’s
dollars, to settle closure and post-closure obligations at its landfills, projected timing of these expenditures and the application of discount and
inflation rates. GFL used a risk-free discount rate of 3.85% in Canada and 4.84% in the United States as at December 31, 2025 (3.33% in Canada
and 4.78% in the United States as at December 31, 2024) and an inflation rate of 2.68% in Canada and 3.18% in the United States (2.60% in
Canada and 2.96% in the United States as at December 31, 2024) to calculate the present value of the landfill closure and post-closure obligations.
Obligations acquired through business combinations are initially valued at fair value using a credit-adjusted, risk-free discount rate. Reducing the
discount rate to the risk-free rate resulted in a one-time increase to the liability of $0.8 million included in the Provisions line item in the table
above for the year ended December 31, 2025 ($7.3 million for the year ended December 31, 2024).

The landfill closure and post-closure obligations mature as follows:

Less than 1 year $ 44.0
Between 1-2 years 131.6
Between 2-5 years 243.4
Over 5 years 751.5

$ 1,170.5

Funded landfill post-closure assets
GFL is required to deposit funds into trusts to settle post-closure obligations for landfills in certain jurisdictions. As at December 31, 2025, included

in other long-term assets are funded landfill post-closure obligations, representing the fair value of legally restricted assets, totaling $35.3 million
($28.7 million as at December 31, 2024).
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10. LONG-TERM DEBT

The following table presents GFL’s long-term debt for the periods indicated:

Revolving credit facility

Term Loan B Facility

Notes®
3.750% USD senior secured notes (*3.750% 2025 Secured Notes™))
5.125% USD senior secured notes (“5.125% 2026 Secured Notes™)®
3.500% USD senior secured notes (“3.500% 2028 Secured Notes”)()
6.750% USD senior secured notes (“6.750% 2031 Secured Notes”)©®
4.000% USD senior notes (“4.000% 2028 Notes™)(?)
4.750% USD senior notes (“4.750% 2029 Notes”)®)
4.375% USD senior notes (“4.375% 2029 Notes™)®)
6.625% USD senior notes (“6.625% 2032 Notes”)(10)
4.375% USD Solid Waste Disposal Revenue Bonds (“4.375% Bonds”)(1)

Other

Subtotal

Discount

Derivative liability

Deferred finance costs

Total long-term debt

Less: Current portion of long-term debt

Non-current portion of long-term debt

Total long-term debt
Less: Derivative asset
Total long-term debt, net of derivative asset

(1) Comparative figures have not been re-presented.

(2) Refer to Note 19 for additional information on the hedging arrangements related to the Notes.

December 31, 2025

December 31, 20241

$ 7506 S 188.0
— 1,040.6

— 1,079.2

— 719.4

1,028.0 1,079.2

1,370.6 1,438.9

1,028.0 1,079.2

1,028.0 1,079.2

753.8 791.4

685.3 719.4

287.8 302.2

494.6 503.0

7,426.7 10,019.7

(5.1) (7.5)

55.6 70.2

(54.6) (82.9)

7,422.6 9,999.5
— (1,146.5)

$ 74226 S 8,853.0
7,422.6 9,999.5
(21.0) (114.7)

$ 74016 S 9,384.8

(3) Prior to their redemption on March 14, 2025, the 3.750% 2025 Secured Notes bore interest semi-annually which commenced on February 1, 2021.

(4) Prior to their redemption on March 14, 2025, the 5.125% 2026 Secured Notes bore interest semi-annually which commenced on December 15, 2019.

(5) The 3.500% 2028 Secured Notes bear interest semi-annually which commenced on September 1, 2021 with principal maturing on September 1, 2028.

(6) The 6.750% 2031 Secured Notes bear interest semi-annually which commenced on January 15, 2024 with principal maturing on January 15, 2031. Collateral securing the 6.750%
2031 Secured Notes has been released pursuant to the terms of the indenture governing such notes. As a result, the notes are no longer secured.

(7) The 4.000% 2028 Notes are comprised of US$500.0 million of initial notes and US$250.0 million of additional notes. The initial notes and additional notes bear interest semi-
annually which commenced on February 1, 2021 and February 1, 2022, respectively. The total principal matures on August 1, 2028.

(8) The 4.750% 2029 Notes bear interest semi-annually which commenced on December 15, 2021 with principal maturing on June 15, 2029.

(9) The 4.375% 2029 Notes bear interest semi-annually which commenced on February 15, 2022 with principal maturing on August 15, 2029.

(10) The 6.625% 2032 Notes bear interest semi-annually which commenced on October 1, 2024 with principal maturing on April 1, 2032.

(11) The 4.375% Bonds bear interest semi-annually which commenced on May 15, 2025 with an initial mandatory tender date of October 1, 2031.
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Notes

On March 14, 2025, GFL repaid the entire US$750.0 million and US$500.0 million outstanding aggregate principal amounts, related fees,
premiums and accrued interest on the 3.750% 2025 Secured Notes and 5.125% 2026 Secured Notes, respectively. GFL also terminated the cross-
currency interest rate swap on the 5.125% 2026 Secured Notes. A loss on termination of hedged arrangements of $30.5 million and write off of
deferred finance costs of $3.0 million were recognized in interest and other finance costs.

Revolving credit facility and term loan facility

Under the amended and restated revolving credit agreement dated as of September 27, 2021 and as amended and restated through April 29, 2025
(the “Revolving Credit Agreement”), GFL has access to a $2,000.0 million revolving credit facility (available in Canadian and US dollars), a $25.0
million revolving credit facility (available in US dollars) and an aggregate $1,000.0 million accordion feature (collectively, the “Revolving Credit
Facility”). The Revolving Credit Facility matures on April 29, 2030 and accrues interest at a rate of CORRA/SOFR plus 1.125% to 1.750% plus a
credit spread adjustment or Canadian/Prime plus 0.125% to 0.750%. As of December 31, 2025, the applicable effective CORRA/SOFR borrowing
rate was between 4.080% to 5.252%, depending on whether borrowings are drawn in Canadian or US dollars. The Revolving Credit Facility is
secured by mortgages on certain properties, a general security agreement over all of the assets of GFL and certain material subsidiaries and a pledge
of the shares of such subsidiaries.

The Revolving Credit Agreement contains a Total Net Funded Debt to Adjusted EBITDA and an Interest Coverage Ratio (each as defined in the
Revolving Credit Agreement) financial maintenance covenant.

The Total Net Funded Debt to Adjusted EBITDA ratio to be maintained is equal to or less than 5.00 to 1.00 for a period of four complete fiscal
quarters following completion of a Material Acquisition and at all other times, equal to or less than 4.50 to 1.00. The Interest Coverage Ratio must
be equal to or greater than 3.00 to 1.00. As at December 31, 2025 and December 31, 2024, GFL was in compliance with these covenants.

On March 4, 2025, GFL repaid the entire outstanding aggregate principal amount, related fees and accrued interest on its term loan B facility (the
“Term Loan B Facility”) which had a maturity date of July 3, 2031 and a borrowing rate of SOFR (with a floor rate at 0.500%) plus 2.000% or US
prime plus 1.000%. The Term Loan B Facility was secured by mortgages on certain properties, a general security agreement over all the assets of
GFL and certain material subsidiaries and a pledge of the shares of such subsidiaries. A write off of deferred finance costs of $15.9 million was
recognized in interest and other finance costs.

Tax-exempt bonds

Industrial revenue bonds are tax-exempt municipal debt securities issued by a government agency on our behalf and sold only to qualified
institutional buyers. On October 8, 2024, GFL participated in the issuance of US$210.0 million aggregate principal amount of Solid Waste Disposal
Revenue Bonds issued by Florida Development Finance Corporation. The bonds bear interest at 4.375% payable semi-annually which commenced
on May 15, 2025 and have an initial mandatory tender date of October 1, 2031. The bonds are unsecured and guaranteed jointly and severally, fully
and unconditionally by GFL and certain of its subsidiaries.

Other

Certain of GFL’s non-wholly owned subsidiaries have stand alone credit facilities included in other in long-term debt. The details of those facilities
are as follows: (a) US$50.0 million in aggregate principal amount of promissory notes which was repaid on September 30, 2025 (US$50.0 million
as at December 31, 2024); (b) a term loan of US$127.0 million (of which US$127.0 million was drawn as at December 31, 2025 and US$5.9
million was drawn as at December 31, 2024) and a US$30.0 million revolving credit facility (of which $nil was drawn as at December 31, 2025 and
December 31, 2024) that mature on September 21, 2030 and have a borrowing rate of base or SOFR rate plus 1.500% to 4.000%; and (c) a term
loan of US$170.0 million (of which US$163.6 million was drawn as at December 31, 2025 and US$168.9 million was drawn as at December 31,
2024) and a US$100.0 million revolving credit facility (of which US$70.0 million was drawn as at December 31, 2025 and US$78.8 million was
drawn as at December 31, 2024) that mature on August 31, 2028 and have a borrowing rate of base or SOFR adjusted rate plus a spread between
2.000% and 3.250%.
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Changes in long-term debt arising from financing activities

The following table presents GFL’s opening balances of long-term debt reconciled to closing balances:

December 31, 2025 December 31, 2024
Balance, beginning of year $ 9,999.5 $ 8,836.9
Cash flows
Issuance of long-term debt 2,633.2 3,287.7
Repayment of long-term debt (4,818.9) (2,906.3)
Payment of financing costs (5.9) (25.1)
Proceeds from termination of hedged arrangements 28.0 —
Payment for termination of hedged arrangements 2.2) (7.5)
Non-cash changes
Accrued interest and other non-cash changes 24.0 24.1
Revaluation of foreign exchange (370.1) 802.9
Fair value movements on hedged arrangements (65.0) (13.2)
Balance, end of year $ 7,422.6 § 9,999.5
Commitments related to long-term debt
The following table presents GFL’s principal future payments on long-term debt:
2026 $ —
2027 —
2028 2,376.1
2029 1,781.8
2030 925.1
Thereafter 2,343.7
s 7467

11. INTEREST AND OTHER FINANCE COSTS

The following table presents GFL’s interest and other finance costs for the periods indicated, excluding the results of GFL Environmental Services
which has been classified as discontinued operations:

Year ended December 31,

2025 20240
Interest $ 4562 § 563.6
Termination of hedged arrangements 30.5 17.2
Amortization of deferred financing costs 33.6 22.7
Accretion of landfill closure and post-closure obligations 53.9 41.5
Other finance costs 21.0 20.8
Interest and other finance costs $ 5952 § 665.8

(1) Comparative figures have been re-presented, refer to Note 2 and 23.
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12. LEASE OBLIGATIONS
GFL leases several assets including buildings, property and equipment.

The following table presents GFL’s future minimum payments under lease obligations for the periods indicated:

December 31, 2025 December 31, 2024

Lease obligations $ 7430 $ 757.7
Less: Interest 232.5 211.1
510.5 546.6

Less: Current portion of lease obligations 59.9 69.4
Non-current portion of lease obligations $ 450.6 § 4772

(1) Comparative figures have not been re-presented, refer to Note 2 and 23.
Lease obligations include $169.0 million of secured lease obligations as at December 31, 2025 ($103.5 million as at December 31, 2024).

Interest expense in connection with lease obligations was $36.3 million for the year ended December 31, 2025 ($24.8 million for the year ended
December 31, 2024).

The following table presents principal and interest payments on future minimum lease payments under the lease obligations:

2026 $ 96.5
2027 88.9
2028 68.6
2029 60.2
2030 138.6
Thereafter 290.2

$ 743.0

13. INCOME TAXES

The following table presents GFL’s income tax reconciliations for the periods indicated, excluding the results of GFL Environmental Services
which has been classified as discontinued operations:

Year ended December 31,

2025 20240

Income (loss) before income taxes $ 2269 § (1,123.9)
Income tax expense (recovery) at the combined basic federal and provincial tax rate (26.5% in 2025

and 2024) 60.1 (297.8)
Decrease (increase) resulting from:

Permanent differences 23.1 51.0

Investment tax credit 39.7) —

Variance between combined Canadian tax rate and the tax rate applicable to U.S. income 1.3 (3.3)

Recognition of previously unrecognized deductible temporary differences (13.7) (497.1)

Non-taxable (loss) income 47.7) 504.7

Changes in estimate related to prior years — (11.9)

Other 2.4 28.0
Income tax recovery $ (142) $ (226.4)

(1) Comparative figures have been re-presented, refer to Note 2 and 23.
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The effective income tax rates differ from the amount that would be computed by applying the combined federal and provincial statutory income
tax rates to income (loss) before income taxes.

GFL is subject to the global minimum top-up tax (“GMT”) under Pillar Two tax legislation. For the year ended December 31, 2025, GFL meets the
Country-by-Country Reporting Safe Harbor tests in all applicable jurisdictions, and $nil GMT has been recognized in the Annual Financial
Statements ($nil for the year ended December 31, 2024). Additionally, no deferred tax liability has been recorded in connection with the GMT, as
GFL expects to continue to qualify for safe harbor relief in the foreseeable future, subject to ongoing assessment of financial and tax positions in

relevant jurisdictions.

Deferred income taxes

Deferred income taxes represent the net tax effect of non-capital tax losses and temporary differences between the consolidated financial statement
carrying amounts and the tax basis of assets and liabilities.

The following table presents GFL’s deferred income tax assets and liabilities and their changes for the periods indicated:

Deferred income tax assets

Non-capital loss and interest carry
forwards

Landfill closures and post-closure
obligations

Accrued liabilities

Cash flow hedges

Leases

Other

Deferred income tax liabilities
Property and equipment
Intangible assets
Investment in associates and joint

ventures
Other

Recognized in

Acquisitions Recognized other
Balance, Discontinued via business Foreign in net income comprehensive Balance,
December 31, 2024 operations binations  excl (loss) income (loss) December 31, 2025
$ 1285 $  (30.0) $ — $ (23) $ 597 § — 3 155.9
293.0 — 3.8 (12.0) 7.8 — 292.6
26.1 — — (1.5) 28.9 — 53.5
23.2 - - — 19.1) 0.5 4.6
113.5 (14.4) 1.2 2.0 9.3) — 89.0
145.9 6.3) 35 8.4 90.6) (4.6) 56.3
$ 7302 $  (50.7) $ 85 $ (94 $ (22.6) § 41 $ 651.9
$ 892.0 $ 89.8) $ 0.8 $ (295 $ 48 § — 8 778.3
485.2 (160.0) 22.6 ©.1) 14.9) — 323.8
(466.0) 746.7 — (1.0) 28.7 — 308.4
74.2 a.1n 0.8 0.1) (54.7) — 19.1
$ 9854 § 4958 $ 242 8§ (39.7) $ 36.1) $ — 8 1,429.6

Acquisitions via business combinations includes $0.5 million of measurement period adjustments to adjust previously reported purchase price
allocations completed during prior years.

As at December 31, 2025, GFL had income tax losses of approximately $322.3 million ($362.0 million as at December 31, 2024) available to carry
forward to reduce future years’ taxable income. If not utilized, these losses will begin to expire in 2031 and fully expire in 2045.

In addition, one of GFL’s US subsidiaries has income tax losses of $121.1 million, which are in a separate tax return and cannot be used by any

other US subsidiaries.
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GFL’s basis for recording deferred income tax assets is the availability of deferred income tax liabilities, which in certain taxable jurisdictions will
offset these deferred income tax assets in the future. In other taxable jurisdictions, the basis for recording deferred income tax assets is forecasted

taxable income for that jurisdiction, which GFL considers probable to occur.

Recognized in

Acquisitions other
Balance, via business Foreign Recognized  comprehensive Balance,
December 31, 2023 combinations__exchange in net loss loss December 31, 2024
Deferred income tax assets
Non-capital loss and interest carry forwards $ 4563 § $§ 149 § (3427) § — 3 128.5
Landfill closures and post-closure obligations 214.7 4.0 17.6 56.7 — 293.0
Investment in associates and joint ventures — — — 466.0 — 466.0
Accrued liabilities 49.5 — 0.4 (23.8) — 26.1
Cash flow hedges 5.6 — — — 17.6 23.2
Leases 66.5 0.8 — 46.2 — 113.5
Other 49.8 2.1 14.6 79.5 (0.1) 145.9
$ 8424 $ 69 $ 475 $ 2819 § 175 § 1,196.2
Deferred income tax liabilities
Property and equipment $ 8477 $ — $ 808 $ (365 $ — S 892.0
Intangible assets 536.0 1.7 8.5 (61.0) — 485.2
Other (72.1) — (0.5) 146.9 (0.1) 74.2
$ 1,311.6 $ 1.7 $ 888 § 494 $ 0.1) $ 1,451.4

14. INCOME (LOSS) PER SHARE

The following table presents GFL’s income (loss) per share for the periods indicated, excluding the results of GFL Environmental Services which

has been classified as discontinued operations:

Net income (loss) attributable to GFL Environmental Inc.

Less:
Net income from discontinued operations
Amounts attributable to preferred shareholders
Adjusted net income (loss) from continuing operations
Eftect of dilutive instruments
Adjusted net income (loss) from continuing operations for diluted income (loss) per share

Weighted average number of shares outstanding
Effect of dilutive instruments
Diluted weighted average number of shares outstanding

Basic income (loss) per share
Continuing operations
Discontinued operations

Total operations

Diluted income (loss) per share
Continuing operations
Discontinued operations
Total operations

(1) Comparative figures have been re-presented, refer to Note 2 and 23.

Year ended December 31,

2025 20241

$ 38341 S (722.7)
3,572.3 159.8

50.4 80.3

211.4 (962.8)

$ 2114 § (962.8)
369,560,643 380,841,299
9,128,576 =
378,689,219 330,841,299
$ 057 $ (2.53)
9.67 0.42
$ 1024 § 21D
$ 056 $ (2.53)
9.43 0.42
$ 999 § @.10)

Diluted loss per share excludes anti-dilutive effects of time-based share options, RSUs, PSUs and Preferred Shares (defined below).
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15. REVENUE

The following table presents GFL’s revenue disaggregated by service type for the periods indicated, excluding the results of GFL Environmental
Services which has been classified as discontinued operations:

Year ended December 31,

2025 2024
Residential $ 1,498.3 § 1,455.0
Commercial/industrial 3,006.4 2,842.9
Total collection 4,504.7 4,297.9
Landfill 1,190.2 1,088.8
Transfer 926.7 834.1
Material recovery 503.8 439.5
Other 363.4 323.1
Gross revenue 7,488.8 6,983.4
Intercompany revenue (872.9) (844.6)
Revenue $ 6,615.9 $ 6,138.8

(1) Comparative figures have been re-presented, refer to Note 2 and 23.

16. OPERATING SEGMENTS

GFL’s main lines of business are the transporting, managing, and recycling of solid waste. GFL’s operating segments are based on geography
between Canada and the U.S., each of which includes hauling, landfill, transfer and MRFs. Inter-segment transfers are made at market prices.

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 gross revenue, intercompany revenue, revenue and adjusted EBITDA. GFL’s CODM
is the Chief Executive Officer.

The following tables present GFL’s revenue and Adjusted EBITDA by operating segment for the periods indicated, excluding the results of GFL
Environmental Services which has been classified as discontinued operations. Gross revenue is calculated based on revenue before intercompany
revenue eliminations.

Year ended December 31, 2025

Gross Intercompany Adjusted

Revenue Revenue Revenue EBITDA
Canada $ 2,410.1 $ (2475) $ 2,162.6 $ 689.6
USA 5,078.7 (625.4) 4,453.3 1,557.4
Solid Waste 7,488.8 (872.9) 6,615.9 2,247.0
Corporate — — — (262.0)

$ 7,4888 § (8729) $ 6,159 $ 1,985.0
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Year ended December 31, 2024()

Gross Intercompany Adjusted

Revenue Revenue Revenue EBITDA
Canada $ 22157 $ (275.3) $ 1,940.4 $ 578.6
USA 4,767.7 (569.3) 4,198.4 1,441.7
Solid Waste 6,983.4 (844.6) 6,138.8 2,020.3
Corporate — — — (260.7)

$ 69834 § (844.6) $ 6,138.8 $ 1,759.6

(1) Comparative figures have been re-presented, refer to Note 2 and 23.

The following table presents GFL’s reconciliation of net income (loss) from continuing operations to Adjusted EBITDA for the periods indicated,
excluding the results of GFL Environmental Services which has been classified as discontinued operations:

Year ended December 31

2025 2024M

Net income (loss) from continuing operations $ 2411 $ (897.5)

Add:
Depreciation of property and equipment 1,053.9 996.9
Amortization of intangible assets 262.2 286.7
Interest and other finance costs 595.2 665.8
Income tax recovery (14.2) (226.4)
(Gain) loss on foreign exchange (256.9) 291.2
Gain on sale of property and equipment 91.1) (2.7)
Change in value on Call Option 60.0 —
Share of net loss of investments accounted for using the equity method® 56.5 16.9
Share-based payments 150.2 97.5
Loss on divestitures 8.6 481.8
Transaction costs 56.1 46.1
Acquisition, rebranding and other integration costs 13.4 6.2
Founder/CEO remuneration®® 31.8 26.8
Other® (181.8) (29.7)

Adjusted EBITDA $ 1,9850 § 1,759.6

(1) Comparative figures have been re-presented, refer to Note 2 and 23.

(2) Excludes share of Adjusted EBITDA of investments accounted for using the equity method for RNG projects.

(3) Consists of cash payment to the Founder and CEO, which payment had been previously satisfied through the issuance of restricted share units.

(4) The year ended December 31, 2025 includes $186.7 million gain on dilution of equity investment in GIP and $6.5 million gain on dilution of equity investment in GES. Refer to
Note 3.

Geographical information

Revenue from external customers and non-current assets can be analyzed according to the following geographic areas:

Revenue Non-current assets
Year ended Year ended
December 31, 2025 December 31,2024 December 31,2025  December 31, 2024
Canada $ 2,162.6 $ 1,9404 $ 5,106.6 $ 6,505.4
USA 4,453.3 4,198.4 13,024.4 13,006.4
$ 6,615.9 $ 6,138.8 $ 18,131.0 $ 19,511.8

(1) Comparative figures have been re-presented, refer to Note 2 and 23.
(2) Comparative figures have not been re-presented, refer to Note 2 and 23.
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Goodwill and indefinite life intangible assets by operating segment

The carrying amount of goodwill and indefinite life intangible assets allocated to the operating segments is as follows:

December 31, 2025 December 31, 2024()

Canada $ 1,9420 $ 2,097.9
USA 5,479.3 5,738.5
Solid Waste 7,421.3 7,836.4
Environmental Services — 1,110.1
$ 74213 $ 8,946.5

(1) Comparative figures have not been re-presented, refer to Note 2 and 23.
17. SHAREHOLDERS’ CAPITAL
Authorized capital

GFL’s authorized share capital consists of (i) an unlimited number of subordinate voting shares, (ii) an unlimited number of multiple voting shares
(“MVS”), (iii) an unlimited number of preferred shares, issuable in series, (iv) 28,571,428 Series A perpetual convertible preferred shares (the
“Series A Preferred Shares”) and (v) 8,196,721 Series B perpetual convertible preferred shares (the “Series B Preferred Shares”). The Series A
Preferred Shares and Series B Preferred Shares are collectively referred to as the “Preferred Shares”.

Subordinate and multiple voting shares

The rights of the holders of the subordinate voting shares and the multiple voting shares are substantially identical, except for voting and
conversion. The holders of outstanding subordinate voting shares are entitled to one vote per subordinate voting share and the holders of multiple
voting shares are entitled to ten votes per multiple voting share. The subordinate voting shares are not convertible into any other classes of shares.
Each outstanding multiple voting share may at any time, at the option of the holder, be converted into one subordinate voting share. All multiple
voting shares are owned by entities beneficially owned and/or controlled by Patrick Dovigi, his family members and discretionary trusts settled by
his family members.

In addition, all multiple voting shares will convert automatically into subordinate voting shares at such time that is the earlier of the following:
(1) Patrick Dovigi and/or his affiliates no longer beneficially own, directly or indirectly, at least 2.0% of the aggregate of the issued and outstanding
subordinate voting shares and multiple voting shares; (ii) Patrick Dovigi is no longer serving as a director or in a senior management position at

GFL; or (iii) the twentieth anniversary of the closing of the IPO.

The subordinate voting shares and multiple voting shares rank pari passu with respect to the payment of dividends, return of capital and distribution
of assets in the event of liquidation, dissolution or winding up of GFL.

Preferred shares
The preferred shares are issuable at any time and from time to time in series. Each series of preferred shares shall consist of such number of

preferred shares and having such rights, privileges, restrictions and conditions as determined by the Board of Directors prior to the issuance thereof.
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As at December 31, 2025, (a) the Series A Preferred Shares are convertible into 5,847,311 subordinate voting shares, at a conversion price of
USS$25.16, representing 1.6% of the issued and outstanding subordinate voting shares and 1.2% of the aggregate outstanding voting rights, and (b)
the Series B Preferred Shares are convertible into 8,700,482 subordinate voting shares, at a conversion price of US$43.86, representing 2.4% of the
issued and outstanding subordinate voting shares and 1.8% of the aggregate outstanding voting rights. The holders of the Preferred Shares are
entitled to vote on an as-converted basis on all matters on which holders of subordinate voting shares and multiple voting shares vote, and to the
greatest extent possible, will vote with the holders of subordinate voting shares and multiple voting shares as a single class. Each holder of
Preferred Shares shall be deemed to hold, for the sole purpose of voting at any meeting of shareholders of GFL at which such holder is entitled to
vote, the number of Preferred Shares equal to the number of subordinate voting shares into which such holder’s registered Preferred Shares are
convertible as of the record date for the determination of shareholders entitled to vote at such shareholders meeting. The liquidation preference of
the Series A Preferred Shares and Series B Preferred Shares accrete at a rate of 7.000% and 6.000% per annum, respectively, compounded quarterly.
From and after December 31, 2024 (in the case of the Series A Preferred Shares) or December 31, 2025 (in the case of the Series B Preferred
Shares), GFL will have the option each quarter to redeem a number of Preferred Shares in an amount equal to the increase in the liquidation
preference for the quarter. This optional redemption amount can be satisfied in either cash or subordinate voting shares at the election of GFL. If
GFL elects to pay the optional redemption amount for a particular quarter in cash, the accretion rate for that quarter for the Series A Preferred
Shares and Series B Preferred Shares will be 6.000% and 5.000% per annum, respectively. The Preferred Shares are subject to transfer restrictions,
but can be converted into subordinate voting shares by the holder at any time. GFL may also require the conversion or redemption of the Preferred
Shares at an earlier date in certain circumstances.

Share issuances and cancellations

The following table presents GFL’s share capital for the periods indicated:

Subordinate Multiple voting Preferred

voting shares shares shares Total
Balance, December 31, 2024 381,570,455 11,812,964 18,598,592 411,982,011
Converted from share options 129,686 — — 129,686
Converted from RSUs 1,741,736 — — 1,741,736
Converted from preferred shares into subordinate voting shares 6,409,887 — (5,534,865) 875,022
Repurchased and cancelled (43,741,452) — — (43,741,452)
Balance, December 31’ 2025 346,110,312 11,812,964 13,063,727 370,987,003

Normal course issuer bid and other share repurchases

On February 27, 2025, the Toronto Stock Exchange accepted GFL’s notice of intention to commence a normal course issuer bid (“NCIB”) during
the twelve-month period commencing on March 3, 2025 and ending March 2, 2026. Under the NCIB, a maximum of 28,046,256 subordinate voting
shares were available to be repurchased by GFL. During the year ended December 31, 2025, GFL repurchased 18,360,127 subordinate voting
shares under the NCIB (nil subordinate voting shares during the year ended December 31, 2024).

During the year ended December 31, 2025, GFL purchased for cancellation 17,050,298 subordinate voting shares from funds managed by BC
Partners and 8,331,027 subordinate voting shares under secondary offering transactions.

All subordinate voting shares repurchased by GFL under the NCIB or otherwise have been cancelled.
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Share options, RSUs, DSUs and PSUs

The Board of Directors adopted the LTIP which allows GFL to grant long-term equity-based incentives, including options, PSUs and RSUs, to
eligible participants. Each award represents the right to receive subordinate voting shares, or in the case of PSUs and RSUs, subordinate voting
shares and/or cash, in accordance with the terms of the LTIP. The director deferred share unit plan (the “DSU Plan”) was adopted by the Board of
Directors to provide non-employee directors the opportunity to receive a portion of their compensation in the form of DSUs. Each DSU represents a
unit equivalent in value to a subordinate voting share based on the closing price of the subordinate voting shares on the day prior to the grant.

The maximum number of subordinate voting shares reserved for issuance under the LTIP, the DSU Plan, and any other security-based
compensation arrangement in any one-year period is 10% of the total issued and outstanding subordinate voting shares and multiple voting shares
in the capital which as at December 31, 2025, would equate to 35,792,328 subordinate voting shares in the capital of GFL.

Share options

The number of share options held by certain executives with their average exercise price per option are summarized below:

Weighted average

Options exercise price (US$)
Share options outstanding, December 31, 2024 22,533,042 $ 32.98
Exercised (245,540) 22.80
Share options outstanding, December 31, 2025 22,287,502  $ 33.09
Vested share options, December 31, 2025 16,799,502 $ 32.81

For the year ended December 31, 2025, there were no share options cancelled, expired or forfeited.

For the year ended December 31, 2025, the total compensation expense related to share options amounted to $4.3 million ($12.2 million for
the year ended December 31, 2024).

RSUs, DSUs and PSUs

The following table presents GFL’s summary of the RSUs and DSUs for the periods indicated:

Grant date fair value Grant date fair value
RSUs (US$) DSUs (US$)

Outstanding, December 31, 2024 1,900,639 $ 34.75 121,346  $ 31.79
Granted 2,397,290 44.48 24,209 47.09
Settled (1,739,834) 38.41 — —
Forfeited (132,305) 36.10 — —
Outstanding, December 31, 2025 2,425,790 $ 41.67 145,555 $ 34.33
Expected to vest, December 31, 2025 2,210,329 $ 42.33 145,555 $ 34.33

For the year ended December 31, 2025, there were no RSUs or DSUs cancelled.

For the year ended December 31, 2025, the total compensation expense related to RSUs amounted to $121.9 million ($83.7 million for the year
ended December 31, 2024).

For the year ended December 31, 2025, the total compensation expense related to DSUs amounted to $1.6 million ($1.6 million for the year ended
December 31, 2024).
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For the year ended December 31, 2025, 862,576 PSUs were granted to named executive officers. The PSU payouts are dependent on improvement
of established return on invested capital and compounded annual growth rate of free cash flow per share. PSU payouts are also subject to an
adjustment based on total shareholder return of GFL relative to the S&P Canada LargeMidCap Growth Index. Subject to achievement of these
objectives, PSUs will vest and become payable in GFL’s subordinate voting shares at the end of the performance period. The number of subordinate
voting shares awarded can range from 0% to 225% of the targeted amount, depending on the performance against the established targets.

The following table presents GFL’s summary of the PSUs for the periods indicated:

Grant date fair

PSUs value (US$)
Outstanding, December 31, 2024 — 3 —
Granted 862,576 42.96
Outstanding, December 31, 2025 862,576 $ 42.96
Expected to vest, December 31, 2025 862,576 $ 42.96

For the year ended December 31, 2025, the total compensation expense related to PSUs amounted to $22.4 million ($nil for the year ended
December 31, 2024).

18. SUPPLEMENTAL CASH FLOW INFORMATION
The following table presents net change in non-cash working capital of GFL for the periods indicated:

Year ended December 31,

2025 2024

Effects of changes in

Accounts payable and accrued liabilities $ (75.5) § 134.4

Trade and other receivables, net 49.2 (109.2)

Prepaid expenses and other assets (31.5) (43.1)
Changes in non-cash working capital items (57.8) (17.9)
Changes in non-cash working capital items for discontinued operations 0.7 (11.5)
Changes in non-cash working capital items for continuing operations $ (585) § (6.4)

19. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

GFL’s financial instruments consist of cash, trade accounts receivable, trade accounts payable and long-term debt, including related hedging
instruments.

Fair value measurement

The carrying value of GFL’s financial assets approximate their fair values. The carrying value of GFL’s financial liabilities approximate their fair
values with the exception of GFL’s outstanding U.S. dollar secured and unsecured notes (the “Notes™) and 4.375% Bonds. The fair value hierarchy
for these instruments are as follows for the periods indicated:

December 31, 2025

Carrying Value Fair Value Level 1 Level 2 Level 3
Notes $ 58920 $ 59459 § — $§ 59459 § —
4.375% Bonds 287.8 291.2 — 291.2 —
December 31, 2024
Carrying Value Fair Value Level 1 Level 2 Level 3
Notes $ 79834 $ 78282 § — 7,8282 $ —
4.375% Bonds 302.2 301.9 — 301.9 —
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GFL uses a discounted cash flow model incorporating observable market data, such as foreign currency forward rates, to estimate the fair value of
its Notes. Certain leases, other loans and amounts due to related parties do not bear interest or bear interest at an amount that is not stated at fair
value.

Net derivative instruments are recorded at fair value and classified within Level 2. The Call Option is measured using an option pricing model
which includes inputs such as equity volatility, risk-free rates, and implied credit yields. The Call Option is recorded at fair value and classified
within Level 3.

Financial risk management objectives

As a result of holding and issuing financial instruments, GFL is exposed to liquidity, credit and market risks. The following provides a description
of these risks and how GFL manages these exposures.

Credit risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. GFL’s principal financial assets that expose
it to credit risk are accounts receivable.

GFL uses 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. GFL
considers 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

o  GFL’s relationship with the customer has been severed; and/or

e the customer’s receivable has aged beyond a reasonable period.
GFL provides credit to its customers in the normal course of its operations. The amounts disclosed in the statement of financial position represent
the maximum credit risk and are net of allowance for doubtful accounts, based on management’s estimates taking into account GFL’s prior

experience and its assessment of the current economic environment.

The following is a breakdown of the trade receivables aging. It does not include holdbacks or unbilled revenue as they are made up of amounts to
be received at the end of specific long term contracts.

December 31, 2025 December 31, 2024
0-60 days $ 663.6 § 846.8
61-90 days 49.1 111.3
91+ days 61.2 136.4
$ 7739 § 1,094.5

In determining the recoverability of trade and other receivables, GFL considers any change in the credit quality of the trade receivable from the date
credit was initially granted up to the end of the reporting period.

Liquidity risk
GFL monitors and manages its liquidity to ensure that it has access to sufficient funds to meet its liabilities when due. Management of GFL believes

that future cash flows from operations and the availability of credit under existing bank arrangements is adequate to support GFL’s financial
liquidity needs for its ongoing operations.
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GFL has financial liabilities with varying contractual maturity dates. With the exception of long-term debt and lease obligations, all of GFL’s
significant financial liabilities mature in less than one year.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial liability will fluctuate because of changes in market interest rates.
GFL enters into both fixed and floating rate debt and also leases certain assets with fixed rates.

GFL’s risk management objective is to minimize the potential for changes in interest rates to cause adverse changes in cash flows to GFL. The ratio
of fixed to floating rate obligations outstanding is designed to maintain flexibility in GFL’s capital structure to adjust to prevailing market
conditions. GFL also manages interest rate risk through hedging instruments, as discussed further below as part of foreign currency risk.

At December 31, 2025, GFL had a ratio of fixed to floating rate obligations of approximately 83.2% fixed and 16.8% floating (83.2% fixed and
16.8% floating as at December 31, 2024).

A 1% change in the interest rate on floating rate obligations would have resulted in a change in the interest expense for the year ended
December 31, 2025 of approximately $12.5 million based on the balances outstanding as at December 31, 2025 (approximately $16.6 million for
the year ended December 31, 2024).

Foreign currency risk

GFL is exposed to foreign currency risk relating to its operating and financing activities and partially mitigates such risk using certain cross-
currency interest rate swaps. A $0.01 change in the U.S. dollar to Canadian dollar exchange rate would impact our annual revenue and income for
year ended December 31, 2025, by approximately $32.4 million and $10.6 million, respectively ($34.5 million and $10.8 million respectively, for
the year ended December 31, 2024).

GFL’s swapped instruments included the following:

Notional Fixed Foreign
Amount Fixed/Variable Fixed/Variable Interest Exchange
Underlying Items (8US) Interest Rate Paid Rate Received Rate Paid Effective Date Expiration

8.500% 2027 Notes 48.0 8.399 % 8.500 % 1.3355 April 23,2019 May 1, 2027
8.500% 2027 Notes 300.0 8.419 % 8.500 % 1.3355 April 23,2019 May 1, 2027
8.500% 2027 Notes 348.0 8.500 % 8.828 % 1.2026 June 8, 2021 May 1, 2027
4.000% 2028 Notes 500.0 4.524 % 4.000 % 1.3112 November 23, 2020 August 1, 2028
6.625% 2032 Notes 500.0 6.101 % 6.625 % 1.3652 June 17, 2024 April 1,2032

The effective cross-currency swaps eliminate the impact of changes in the value of the U.S. dollar between the date of issuance of the Notes and
their respective maturity dates.

The cross-currency interest rate swap associated with the 8.500% 2027 Notes continued to be in place after the redemption of the notes. As a result
of the redemption, GFL discontinued the use of hedge accounting. GFL entered into an offset swap to receive and pay interest semi-annually at
8.828% on US$348.0 million in order to hedge this exposure.

These cross-currency swaps have been designated at inception and accounted for as cash flow hedges. A gain, net of tax, in the fair value of

derivatives designated as cash flow hedges in the amount of $36.0 million has been recorded in other comprehensive loss for the year ended
December 31, 2025 ($44.8 million loss, net of tax for the year ended December 31, 2024).
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Commodity risk

GFL markets a variety of recyclable materials, including cardboard, mixed paper, plastic containers, glass bottles and ferrous and aluminum metals.
GFL owns and operates recycling operations and sells other collected recyclable materials to third parties for processing before resale. To reduce
GFL’s exposure to commodity price risk with respect to recycled materials, it has adopted a pricing strategy of charging collection and processing
fees for recycling volume collected from third parties. In the event of a change in recycled commodity prices, a 10% change in average recycled

commodity prices from the average prices that were in effect would have had a $12.5 million and $17.9 million impact on revenues for the year
ended December 31, 2025 and December 31, 2024, respectively.

Capital management

GFL defines capital that it manages as the aggregate of its shareholders’ equity and long-term debt net of cash.

GFL makes adjustments to its capital based on the funds available to GFL in order to support the ongoing operations of the business and in order to
ensure that the entities in GFL will be able to continue as going concerns, while maximizing the return to stakeholders through the optimization of

the debt and equity balances.

GFL manages its capital structure, and makes adjustments to it in light of changes in economic conditions. In order to maintain or modify the
capital structure, GFL may arrange new debt with existing or new lenders, or obtain additional financing through other means.

Management reviews its capital management approach on an ongoing basis and believes that this approach, given the size of GFL, is reasonable.
There were no changes in GFL’s approach to capital management during the years ended December 31, 2025 and December 31, 2024.

20. COMMITMENTS

Letters of credit

On September 5, 2025, GFL established a $200.0 million unsecured demand letter of credit and demand guarantee facility with the Bank of
Montreal (“EDC Guaranteed LC Facility”) pursuant to which the Company has access to letters of credit that are 100% guaranteed by Export
Development Canada. As of December 31, 2025, the Company had $140.2 million in outstanding letters of credit under the EDC Guaranteed LC
Facility.

As at December 31, 2025, GFL had letters of credit totaling approximately $415.4 million outstanding ($276.7 million as at December 31, 2024),
which are not recognized in the Annual Financial Statements. This is inclusive of letters of credit under both the Revolving Credit Facility and EDC
Guaranteed LC Facility. Interest expense in connection with these letters of credit was $6.7 million for the year ended December 31, 2025 ($5.1
million for the year ended December 31, 2024).

Performance bonds

As at December 31, 2025, GFL had issued performance bonds totaling $1,936.4 million ($1,951.9 million as at December 31, 2024).

21. RELATED PARTY TRANSACTIONS

After the final payment of the semi-annual instalment of $2.9 million on March 5, 2025, the remaining principal outstanding on the note payable to
Omega Jo Inc. (an entity controlled by Patrick Dovigi) was $nil as at December 31, 2025 ($2.9 million as at December 31, 2024).

In connection with Patrick Dovigi’s relocation to the United States, GFL agreed to satisfy any tax obligations arising from the relocation. In 2025,
GFL paid $33.5 million in satisfaction of this obligation. This amount is expected to be refunded and has been recognized within other assets.
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From time to time, GFL has entered into leases with entities controlled by affiliates of Patrick Dovigi, as well as entities controlled by another
director of GFL (the “Related Parties”). As at December 31, 2025, GFL leases six properties from the Related Parties. These leases are on arm’s
length and commercially reasonable terms, and have been supported by rental rate comparisons prepared by third parties. None of the leased
premises are material to the operations of GFL. For the year ended December 31, 2025, GFL paid $14.3 million ($8.1 million for the year ended
December 31, 2024) in aggregate lease payments to the Related Parties.

For the year ended December 31, 2025, GFL entered into transactions with GIP which resulted in revenue of $5.9 million ($34.9 million for the
year ended December 31, 2024) and net payables of $0.5 million as at December 31, 2025 (net receivables of $8.6 million as at December 31,
2024).

For the year ended December 31, 2025, GFL entered into transactions with GES which resulted in revenue of $29.1 million, deferred revenue of
$62.6 million and net payables of $43.7 million as at December 31, 2025. Prior to the divestiture of GES effective on March 1, 2025, GES was
consolidated within GFL and not a separate related party, as a result, no comparative information is applicable.

Compensation of key management personnel

The remuneration of key management personnel consisted of salaries, short-term benefits and share-based payments. During the year ended
December 31, 2025 total salaries, short-term benefits and share-based payments to key management personnel was $220.7 million ($75.2 million
for the year ended December 31, 2024).

22. EXPENSES BY NATURE

The following table presents GFL’s expenses by nature for the periods indicated, excluding the results of GFL Environmental Services which has
been classified as discontinued operations:

Year ended December 31,

2025 20240
Employee benefits $ 1,967.9 § 1,884.7
Transfer and disposal costs 1,171.5 1,068.4
Interest and other finance costs 595.2 665.8
Depreciation of property and equipment 1,053.9 996.9
Amortization of intangible assets 262.2 286.7
Other expenses 781.0 741.7
Transaction costs 56.1 46.1
Founder/CEO Remuneration 31.8 26.8
Acquisition, rebranding and other integration costs 13.4 6.2
Maintenance and repairs 463.2 446.1
Fuel costs 264.8 273.4
(Gain) loss on foreign exchange (256.9) 291.2
Share-based payments 150.2 97.5
Gain on sale of property and equipment 91.1) (2.7)
Loss on divestitures 8.6 481.8
Change in value on Call Option 60.0 —
Other (181.8) (29.7)
Total expenses by nature $ 6,350.0 S 7,280.9

(1) Comparative figures have been re-presented, refer to Note 2 and 23.
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23. DISCONTINUED OPERATIONS

The results of GFL Environmental Services are presented as a single amount on the statement of operations and comprehensive income (loss). The
post-tax results of the discontinued operations for the periods indicated are as follows:

Year ended December 31,

2025 2024
Revenue $ 237.0 $ 1,723.2
Expenses 202.0 1,544.1
Income before income taxes 35.0 179.1
Income tax expense 3.0 19.3
Net income 32.0 159.8
Gain on disposal 4,358.7 —
Income tax on gain on disposal 818.4 —
Net income from discontinued operations 3,572.3 159.8
Reclassification to net income of foreign currency translation adjustment on divestiture (176.5) —
Total comprehensive income from discontinued operations 3 3,3958 $ 159.8

Cash flow information for GFL Environmental Services is as follows:

Year ended December 31,

2025 2024
Operating cash flows from discontinued operations $ 39.7 $ 471.1
Investing cash flows used in discontinued operations (18.0) (143.3)
Financing cash flows used in discontinued operations (10.3) (343.1)
Changes due to foreign exchange revaluation of cash 0.2 (0.6)
Increase (decrease) in cash from discontinued operations $ 11.6 $ (15.9)

GFL received proceeds of $5,929.6 million, net of transaction costs, upon the completion of the divestiture of GFL Environmental Services. GFL
subsequently paid $165.5 million in transaction costs during the year ended December 31, 2025.

24. SUBSEQUENT EVENTS

On January 13, 2026, GFL issued US$1,000.0 million in aggregate principal amount of 5.500% USD senior notes due 2034.

F-45





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




