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TRANSACTION HIGHLIGHTS 
DEFINITIVE AGREEMENT ANNOUNCED APRIL 13, 2026 FOR GFL TO ACQUIRE 100% OF SECURE’S OUTSTANDING SHARES

Combine Company Strategic Rationale Combined Company Financial Highlights

 Creates a scaled, diversified waste management platform

 Combines complementary infrastructure networks, enhancing 
ability to capture waste streams across the full value chain

 Strengthens service offering and customer value proposition

 Unlocks future growth opportunities through increased scale, 
operating leverage and capital deployment capacity, supported 
by strong combined operating expertise

 Material increase in scale, supporting enhanced market 
presence and capital deployment capacity

 Enhances Adjusted EBITDA Margin(4) and Free Cash Flow(4) 
Conversion

 Immediately double digit accretive to Adjusted Free Cash 
Flow(4) per Share

 Transaction anticipated to be neutral to Net Leverage(4)

 Delivers immediate value at $24.75 per share(1), implying a total Enterprise Value(2) of approximately $6.4 billion

 Represents a compelling premium: 23% to 60-day VWAP; 35% to 180-day VWAP(3) 

 Enables SECURE shareholders to retain meaningful ownership (~16%) in a larger, more diversified combined company

 Positions shareholders to benefit from enhanced scale, stronger financial profile, and long-term growth opportunities

Transaction 
Snapshot

Refer to “Forward-Looking Statements” herein. (1) Implied value of $24.75 based on GFL 30-day volume weighted average share price as at April 10, 2026, the last trading day before announcement. (2) Using $24.75 and fully diluted shares as at April 10, 2026, including maximum payout on outstanding performance share units, net debt (principal 
amount of outstanding revolver draw and senior unsecured notes outstanding, less cash as at December 31, 2025. . (3) Premium calculated based on SECURE closing TSX VWAP as of April 10, 2025. (4) Non-GAAP measures based on GFL definitions, refer to “Non-GAAP and other financial measures” herein. 
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Offer Price: $24.75(1)

Consensus Target Price(2): $22.19

$0

$5

$10

$15

$20

$25

Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

Sh
ar

e 
P

ri
ce

 (C
$)

IMMEDIATE & TANGIBLE VALUE REALIZATION
TRANSACTION CRYSTALLIZES VALUE AT A PREMIUM TO TRADING VALUE

Premium delivered in-line with or above typical Canadian transactions, at high point in SES trading history 

Refer to “Forward-Looking Statements” herein. (1) Implied value of $24.75 based on GFL 30-day volume weighted average share price as at April 10, 2026, the last trading day before announcement. (2) Fact Set April 10, 2026. (3) Premium calculated based on SECURE closing TSX VWAP as of April 10, 2025.  (4) Annualized return calculated 
using XIRR, representing the compounded annual rate of return based on share price appreciation  to $24.75 and dividends reinvested over the period.

Definitive
Agreement

Offer C$/Sh $24.75

(-) Cash Consideration C$/Sh $4.95

Implied Equity Consideration C$/Sh $19.80

GFL 30-Day VWAP C$/Sh $58.99

Implied Exchange Ratio x 0.3356x

Implied SES Equity Value C$mm $5,511

Implied SES EV C$mm $6,360

SES EV / 2025 EBITDA x 12.7x

SES EV / '26E EBITDA x 11.9x

SES EV / '27E EBITDA x 11.1x

Premium(2)

vs. 60-Day VWAP % 22.8%

vs. 30-Day VWAP % 16.1%

vs. Spot % 15.9%

Implied Offer Metrics

 Attractive premium(3) of ~23% to 60-day VWAP 

 Locks in value at a high point in SECURE’s valuation re-rating cycle 

 Delivers compelling shareholder returns, exceeding 50% annualized since January 2023(4)
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ACCELERATES VALUE REALIZATION
>3X TURN PREMIUM(1) TO TRADING MULTIPLE, CRYSTALLIZING VALUE AND REDUCING STANDALONE EXECUTION RISK

 SECURE has demonstrated high-
quality, infrastructure-backed waste 
business 

 Stable cash flows, durable growth, and 
industry-leading financial metrics 

 Public market valuation has not fully 
reflected intrinsic value 

 Transaction accelerates value 
recognition, capturing the underlying 
value of the business today

 Limited alternatives may prevent 
shareholders from realizing value; the 
board of directors (“Board” views the 
Arrangement as preferable to 
remaining standalone. 

Captures intrinsic value without requiring future execution to close the gap

9.8x

12.7x

14.8x 15.1x 15.3x

17.4x 17.6x

SES-CA CLH-US WM-US RSG-US GFL-CA CWST-US WCN-CA

EV/EBITDA (2)

Refer to “Forward-Looking Statements” herein. (1) Premium compared to SECURE’s exit 2025 EV/EBITDA multiple. Transaction multiple utilizes $6.4 billion Enterprise Value (see slide 4) divided by 2025 Adjusted EBITDA of $501 million. (2) EV/EBITDA obtained from Fact Set, calculated as December 31, 2025 Enterprise Value divided by 2025 EBITDA.

Transaction 
Multiple
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80% EQUITY CONSIDERATION PROVIDES MEANINGFUL PARTICIPATION UPSIDE 

EV / NTM EBITDA Multiple Evolution (Average)
Since

Jan 2021
2025 

Average
April 10, 2026

Multiple
GFL 13.7x 15.2x 12.7x
Waste Peers 15.8x 16.1x 14.3x

16.0x

12.7x

>3x upside 
transaction 
multiple to 
consensus 
target 

SECURE Shareholders receive equity in an entity that is trading below consensus target

Refer to “Forward-Looking Statements” herein. Source: RBC Capital Markets, Fact Set as of April 10, 2026. Waste peers include: CWST, RSG, WCN, WM.
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 GFL trading below 
normalized valuation levels 

 Path to closing the peer 
valuation gap through 
execution



STRONGER COMBINED ENTITY
SHAREHOLDERS RETAIN UPSIDE IN A BETTER-VALUED ENTITY

Exposure to a larger, more diversified consolidation vehicle within the waste 
management industry

Equity in a business with stronger growth profile and a portfolio based 
primarily in more stable municipal solid waste industry

Robust EBITDA margins that benefit from operational scale 

A balance sheet with higher leverage amplifying upside from accelerated 
deleveraging

Immediately free cash flow per share double digit accretion 

Transaction materially enhances financial profile and positions the combined business for attractive long-term growth

Potential for further re-rating with execution of strategic objectives

6
Refer to “Forward-Looking Statements” herein. 



TRANSACTION DETAILS
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Consideration

 SECURE shareholders to elect to receive (i) $24.75 in cash, (ii) 0.4195 of a GFL subordinate voting share, or (iii) a combination of $4.95 in cash 
and 0.3356 of a GFL subordinate voting share

 Election of all cash or all shares will be subject to pro-ration, with total consideration comprised of 80% GFL subordination share and 20% cash
 Election required via letter of transmittal to select consideration
 Default combination option applies if no election is made

Board Process & 
Approval

 Independent, arm’s length process overseen by the Board and Special Committee
 Multiple rounds of negotiated proposals with GFL prior to agreement
 Supported by external legal and financial advisors
 Fairness opinions support transaction value
 Fiduciary out preserves ability to consider superior proposals 

Approvals &
Timing

 The Transaction remains subject to court and regulatory approvals 
 Transaction expected to close in the second half of 2026

Support

CLOSING EXPECTED 2H’26

 Unanimous approval from Board of Directors and Special Committee
 Approximately 79% of votes cast at the special meeting of shareholders held on May 27, 2026 were in favour of the Transaction

Refer to “Forward-Looking Statements” herein. 
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NON-GAAP AND OTHER FINANCIAL MEASURES

9SECURE  |  Investor Presentation

SECURE uses accounting principles that are generally accepted in Canada (the issuer’s “GAAP”), which includes International Financial Reporting Standards (“IFRS”). This presentation contains certain supplementary non-GAAP financial measures, such as Adjusted EBITDA and Discretionary Free Cash Flow, and certain non-GAAP 
financial ratios, such as Adjusted EBITDA Margin, Adjusted EBITDA per share, EV/EBITDA and Adjusted Revenue, that do not have standardized meanings as prescribed under IFRS ("Non-GAAP and other financial measures"). These measures are intended as a complement to results provided in accordance with IFRS. SECURE believes 
these measures provide additional useful information to analysts, shareholders and other users to understand SECURE’s financial results, profitability, cost management, liquidity and ability to generate funds to finance its operations. However, these measures should not be used as an alternative to IFRS measures because they are not 
standardized financial measures under IFRS and therefore may not be comparable to similar financial measures disclosed by other companies. See the “Non-GAAP and other financial measures” section of the Corporation’s MD&A for the three months ended March 31, 2026 (“Q1 MD&A”) for further details, which are incorporated by 
reference herein and available on SECURE’s SEDAR+ profile at www.sedarplus.ca and on our website at www.secure.ca/. 

Adjusted EBITDA and Discretionary Free Cash Flow are defined in the Q1 MD&A and are reconciled to the most directly comparable financial measures under IFRS for the three months ended March 31, 2026. For all prior periods including periods included within a trailing twelve-month non-GAAP financial measure, SECURE’s Adjusted 
EBITDA and Discretionary Free Cash Flow are reconciled to the most directly comparable financial measures under IFRS in SECURE’s management’s discussion & analysis for the respective year end. All such reconciliations are in the non-GAAP advisory section of the applicable management’s discussion & analysis, each of which are 
available on SECURE’s SEDAR+ profile at www.sedarplus.ca and each such reconciliation is incorporated by reference herein.

NON-GAAP FINANCIAL MEASURES

Adjusted EBITDA

Adjusted EBITDA is calculated by adjusting net income for depreciation, depletion and amortization, 
impairment, current and deferred tax (recovery) expense, share-based compensation, interest, 
accretion and finance costs, unrealized (gain) loss on mark to market transactions and other items that 
the Corporation considers appropriate to adjust given the irregular nature and relevance to comparable 
operations. Management believes that in addition to net income, Adjusted EBITDA is a useful 
supplemental measure to enhance investors’ understanding of the results generated by the 
Corporation’s principal business activities prior to consideration of how those activities are financed, 
how the results are taxed, how the results are impacted by non-cash charges, and charges that are 
irregular in nature or not reflective of SECURE’s core operations. Adjusted EBITDA is used by 
management to determine SECURE’s ability to service debt, finance capital expenditures and provide 
for dividend payments to shareholders. Adjusted EBITDA is also used internally to set targets for 
determining employee variable compensation, largely because management believes that this measure 
is indicative of how the fundamental business is performing and being managed. The directly 
comparable GAAP measure to Adjusted EBITDA is net income.

Discretionary Free Cash Flow

Discretionary free cash flow is defined as funds flow from operations adjusted for sustaining capital 
expenditures, lease payments (net of sublease receipts) and transaction costs. The Corporation may 
deduct or include additional items in its calculation of discretionary free cash flow that are unusual, non-
recurring, or non-operating in nature. Discretionary free cash flow is used by management and investors 
to assess the level of cash flow generated from ongoing operations. Management uses the discretionary 
free cash measure to evaluate the adequacy of internally generated cash flow to manage debt levels, 
invest in the growth of the business, or return capital to our shareholders. The directly comparable 
GAAP measure to Discretionary Free Cash Flow is Funds Flow from Operations.

NON-GAAP FINANCIAL RATIOS

Adjusted EBITDA Margin and Adjusted EBITDA per share

Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by revenue (excluding oil 
purchase and resale). Adjusted EBITDA is a non-GAAP financial measure component of 
Adjusted EBITDA Margin. Adjusted EBITDA Margin is used as a supplemental measure by 
management and investors to evaluate cost efficiency. Adjusted EBITDA per basic and diluted 
share is defined as Adjusted EBITDA divided by basic and diluted weighted average common 
shares.

Return on Capital Employed (“ROCE”): Return on capital employed is a non-GAAP financial 
ratio and is calculated as Adjusted EBITDA  divided by average capital employed. Average 
capital employed is calculated as the difference between total assets and current liabilities,  
averaged for the opening and closing balances in the year. Management uses ROCE to 
evaluate the efficiency and profitability of the company’s capital investments.  

Net debt: Net debt is a capital management measure and calculated as the sum of total long-
term debt less cash. Management and investors analyze Net debt as part of SECURE’s overall 
capital management strategy to monitor SECURE’s debt levels compared to other companies.

Adjusted EBITDA Conversion Ratio: Adjusted EBITDA Conversion Ratio is a non-GAAP 
financial ratio and is calculated as Discretionary Free Cash Flow divided by Adjusted EBITDA. 
This metric is used by management to analyze what percentage of Adjusted EBITDA is 
available for capital allocation.

EV/EBITDA: Enterprise value as a multiple of EBITDA is a non-GAAP financial ratio and is 
calculated as Enterprise value divided by Adjusted EBITDA. Adjusted EBITDA is a non-GAAP 
financial measure component of SECURE’s EV/EBITDA. EV/EBITDA is used by management 
and investors as a supplemental measure to evaluate the valuation multiple.

Adjusted Revenue: Management believes that Adjusted Revenue, which adjusts for the 
impact of acquisitions and divestitures, provides useful information to investors and other 
stakeholders by offering a clearer view of underlying growth trends and the execution of our 
strategic initiatives.

Slide 4 contains certain financial measures, including Adjusted EBITDA margin, Free Cash Flow 
conversion and Adjusted Free Cash Flow per share accretion, and Net Leverage and are based on 
non-IFRS measures and definitions used by GFL Environmental Inc. These measures do not have 
standardized meanings under IFRS and may not be comparable to similar measures presented by 
other issuers.

These measures are derived from GFL’s publicly disclosed information and reflect forward-looking 
estimates and assumptions regarding the pro forma combined business. They are provided for 
illustrative purposes only to assist in understanding the potential financial impact of the transaction.

Due to the uncertainty of the likelihood, amount and timing of adjustments, reconciliations of these 
forward-looking non-IFRS measures to the most directly comparable IFRS measures are not available.

SECURE has not independently verified these measures and does not provide any representation or 
warranty as to their accuracy or completeness. These measures should not be considered in isolation 
or as a substitute for financial information prepared in accordance with IFRS.

These measures are forward-looking in nature and are subject to risks and uncertainties, including 
those described under “Forward-Looking Statements.”

THIRD PARTY INFORMATION

This presentation contains statistical data, market research and industry forecasts that were obtained 
from government, stock exchange or other industry publications and reports, or based on estimates 
derived from such publications and reports and management's knowledge of, and experience in, the 
markets in which SECURE operates. Government and industry publications and reports generally 
indicate that they have obtained their information from sources believed to be reliable, but do not 
guarantee the accuracy and completeness of their information. Often, such information is provided 
subject to specific terms and conditions limiting the liability of the provider, disclaiming any 
responsibility for such information, and/or limiting a third party's ability to rely on such information. 
While management believes this data to be reliable, market and industry data is subject to variations 
and cannot be verified due to limits on the availability and reliability of data inputs, the voluntary nature 
of the data gathering process and other limitations and uncertainties inherent in any market or other 
survey. Accordingly, the accuracy, currency and completeness of information obtained from third party 
sources cannot be guaranteed. SECURE has not independently verified any of the data from third party 
sources referred to in this presentation or ascertained the underlying assumptions relied upon by such 
sources.

http://www.secure.ca/


FORWARD-LOOKING STATEMENTS 
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Certain statements contained in this document constitute "forward-looking statements" and/or 
"forward-looking information" within the meaning of applicable securities laws (collectively referred to 
as "forward-looking statements"). When used in this document, the words "achieve", "anticipate", 
"believe", "can", "commit", "continue", "could", "deliver", "drive", "enhance", "ensure", "estimate", 
"execute", "expand", "expect", "focus", "forecast", "future", "goal", "grow", "increase", "integrate", 
"intend", "long-term", "may", "maintain", "objective", "ongoing", "opportunity", "outlook", "plan", 
"position", "potential", "prioritize", "realize", "result", "should", "strategy", "sustain", "target", "trend", 
"will", and similar expressions, as they relate to SECURE or its management are intended to identify 
forward-looking statements. Such statements reflect the current views of SECURE and speak only as of 
the date of this document.

In particular, this document contains or implies forward-looking statements pertaining but not limited to: 
the consideration that SECURE shareholders will be entitled to receive under the Transaction, including 
as result of SECURE shareholder elections; the expected timing for closing of the Transaction; the 
anticipated benefits of the Transaction including that the Transaction enables SECURE shareholders to 
retain meaningful ownership in a larger, more diversified combined company and that SECURE 
shareholders will benefit from enhanced scale, stronger financial profile and long-term growth 
opportunities; the rationale for the Transaction and expected financial results of the combined company 
on completion of the Transaction; the expectation that SECURE shareholders will get to benefit in the 
expected upside of the combined company on completion of the Transaction; SECURE’s expectations 
with respect to production volumes growth driving organic growth; SECURE's beliefs regarding its 
infrastructure being difficult to replicate, long-life, essential, and non-replicable; the existence of high 
barriers to entry and structural barriers creating a durable moat; expectations regarding long-term 
customer relationships, recurring waste streams, margin expansion and cash flow generation; 
SECURE's expectations regarding growth drivers, including pricing and volume growth, reclamation and 
abandonment regulation, organic growth through greenfield and brownfield expansion, structural 
growth from increasing production and industrial activity, growth in Western Canadian crude oil 
production, reduced producer sensitivity to short term commodity price fluctuations, expansion of 
produced water disposal market, regulations driving reclamation spend regardless of commodity cycles, 
expanding regulations to safely dispose and/or recycle volumes, increasing trends to outsourcing with 
significant produced water share available to capture, Canadian gross domestic product growth and its 
effect on industrial waste volumes and rising global demand for scrap metals; SECURE's belief that 
there are opportunities to achieve additional growth through mergers and acquisitions (“M&A”); the 
existence of M&A opportunities aligned with long-term strategy and core business profile; SECURE's 
focus on growth platform and expansion of service offering; SECURE's ability to execute and integrate 
acquisitions; revenue growth; SECURE's belief that stability and growth is inherent in its business 
platform; SECURE's belief that growing revenue is driven by recurring volumes and sector growth 
without volatility from commodity prices; SECURE's belief that 80% of Adjusted EBITDA is highly stable; 
the existence of infrastructure-like cash flows with strong returns and low incremental risk growth; the 
benefits of SECURE's infrastructure network, including with respect to specialty chemicals reducing 
waste intensity and enhancing processing efficiency, product quality and realized pricing, recurring 
waste volumes, wallet share penetration, repeatable revenue dynamics and growing diversity in end 
markets; SECURE's belief that facilities are designed for brownfield expansion; the existence of long- 
term demand, including with respect to government mandated abandonment, remediation and 
reclamation spending driving recurring volumes; 

the existence of multi-decade expansion opportunities and 25+ years geology being available at existing 
sites; SECURE's belief regarding the ability of its assets to provide stable fee-based cash flow, 
consistent supply, storage flexibility and price optimization; peer group valuation benchmarking values, 
including the 2026 EV/EBITDA of SECURE and its peers; SECURE's value proposition and expectations 
for 2026 and beyond, including with respect to same store sales growth, organic growth, M&A growth, 
dividends, share repurchases/buybacks, shareholder returns and Total Debt to EBITDA ratios; 
SECURE's financial position, including its belief that strong free cash flow provides significant capital 
allocation flexibility, that it has significant liquidity to execute on strategic priorities while maintaining 
low leverage, that its Total Debt to EBITDA ratio gives significant financial flexibility, that it has debt 
capacity available to fund capital allocation priorities, and that it is well capitalized with no near-term 
maturities; credit ratings; long term debt maturities; SECURE's strategic priorities for 2026 to 2030, 
including with respect to same store sales, increasing volumes handled, executing on high-value capital 
projects that densify the network and have contracted or recurring cash flows, seeking accretive 
investment opportunities focused on complimentary infrastructure, and its approach to maximizing 
shareholder, as well as its methods of achieving such targets, and its ability to execute on the same; 
SECURE's investment strategy, including with respect to disciplined capital deployment across organic 
growth and M&A, partnering with customers on new infrastructure, investing to add volumes and 
density to its existing network, and leveraging SECURE's platform to diversify waste streams; SECURE's 
visible growth plan, including with respect to incremental produced water disposal capacity across 
three facilities and processing enhancements at the Edmonton metals recycling facility; and SECURE's 
belief that disciplined capital deployment will drive high return of >20% IRR, will be FCF Generative, will 
support EBITDA Margin >30%, will result in resilience across cycles and will enhance its platform for 
further growth; and other similar statements. 

Forward-looking statements are based on certain assumptions that SECURE has made in respect 
thereof as at the date of this document regarding, among other things: the satisfaction of the conditions 
to closing the Transaction; and the completion of the Transaction on anticipated terms and timing; that 
actions by third parties, including any governmental or regulatory authority, do not delay or otherwise 
adversely affect completion of the Transaction; the ability of the combined company to realize on the 
anticipated benefits of the Transaction; SECURE’s 2026 outlook; economic and operating conditions, 
including commodity prices, crude oil and natural gas storage levels, interest rates, exchange rates, and 
inflation; SECURE’s low direct exposure to commodity prices; estimations underlying SECURE’s 2026 
outlook and guidance; that SECURE’s business remains largely insulated from short-term commodity 
price movements; resilient producer economics, improving market access, increasing regulatory 
requirements and continued build out of liquified natural gas export capacity; ability to enter into signing 
agreements with customers to backstop the investments and acquisition opportunities present; 
continued demand for SECURE’s infrastructure services and activity linked to long-term and recurring 
projects; the expectation with respect to the commercial agreements entered into by SECURE for water 
disposal services in the Montney region, the benefits derived therefrom and incremental produced 
water infrastructure expansion; the changes in market activity and growth will be consistent with 
industry activity in Canada and the U.S. and growth levels in similar phases of previous economic cycles; 
infrastructure developments in Western Canada; increased capacity and stronger pricing with access to 
global markets through new infrastructure; the impact of any new pandemic or epidemic and other 
international or geopolitical events, including government responses related thereto and their impact on 
global energy pricing, oil and gas industry exploration and development activity levels and production 
volumes; anticipated sources of funding being available to SECURE on terms favourable to SECURE; the 
success of SECURE’s operations and growth projects; the impact of seasonal weather patterns; 

SECURE’s competitive position, operating, acquisition and sustaining costs remaining substantially 
unchanged; SECURE’s ability to attract and retain customers; that counterparties comply with 
contracts in a timely manner; current commodity prices, forecast taxable income, existing tax pools and 
planned capital expenditures; that there are no unforeseen events preventing the performance of 
contracts or the completion and operation of the relevant facilities; that there are no unforeseen 
material costs in relation to SECURE’s facilities and operations; that prevailing regulatory, tax and 
environmental laws and regulations apply or are introduced as expected, and the timing of such 
introduction; increases to SECURE’s share price and market capitalization over the long term; disparity 
between SECURE’s share price and the fundamental value of the business; SECURE’s ability to repay 
debt and return capital to shareholders; credit ratings and any changes to existing ratings; SECURE’s 
ability to obtain and retain qualified personnel (including those with specialized skills and knowledge), 
technology and equipment in a timely and cost-efficient manner; SECURE’s ability to access capital and 
insurance; operating and borrowing costs, including costs associated with the acquisition and 
maintenance of equipment and property; continued access to capital; adjustments to meet SECURE’s 
financial obligations; the ability of SECURE and its subsidiaries to successfully market our services in 
Western Canada and the U.S.; sustainability and environmental considerations in the oil and gas 
industry; the impacts of climate-change on SECURE’s business; the current business environment 
remaining substantially unchanged; present and anticipated programs and expansion plans of other 
organizations operating in the energy service industry resulting in an increased demand for SECURE’s 
and our subsidiaries’ services; future acquisition and maintenance costs; SECURE’s ability to achieve its 
environmental, social and governance and sustainability targets and goals and the costs associated 
therewith; and other risks and uncertainties described in SECURE’s current annual information form 
and from time to time in filings made by SECURE with securities regulatory authorities.

Forward-looking statements involve significant known and unknown risks and uncertainties, should not 
be read as guarantees of future performance or results, and will not necessarily be accurate indications 
of whether such results will be achieved. Readers are cautioned not to place undue reliance on these 
statements as a number of factors could cause actual results to differ materially from the results 
discussed in these forward-looking statements, including but not limited to: the risk that the Transaction 
may be varied or terminated in certain circumstances; risks relating to the outcome of the Transaction, 
including the risks associated with the receipt of other approvals required under the Arrangement 
Agreement; the risk that other conditions to closing of the Transaction may not be satisfied, or to the 
extent permitted, waived; the risk that actions by third parties, including any governmental or regulatory 
authority, could delay or otherwise adversely affect completion of the Transaction; the risk the 
anticipated benefits of the Transaction may not be realized and that the results of the combined 
company could differ from what is currently anticipated; general global financial conditions, including 
general economic conditions in Canada and the U.S.; the effect of any tariffs currently imposed, 
including the delay or escalation of any such tariffs, or the implementation of any new or additional 
tariffs, surtaxes, export bans, or other restrictive trade measures or countermeasures affecting 
international trade, including between the U.S. and Canada; the effect of any pandemic or epidemic, 
inflation and international or geopolitical events and governmental responses thereto on economic 
conditions, commodity prices and SECURE’s business and operations; changes in the level of capital 
expenditures made by oil and natural gas producers and the resultant effect on demand for oilfield 
services during drilling and completion of oil and natural gas wells; volatility in market prices for oil and 
natural gas and the effect of this volatility on the demand for oilfield services generally; a transition to 
alternative energy sources; SECURE’s inability to retain customers; risks inherent in the energy industry, 



FORWARD-LOOKING STATEMENTS (CONT’D)
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Forward-looking statements involve significant known and unknown risks and uncertainties, should not be 
read as guarantees of future performance or results, and will not necessarily be accurate indications of 
whether such results will be achieved. Readers are cautioned not to place undue reliance on these 
statements as a number of factors could cause actual results to differ materially from the results discussed 
in these forward-looking statements, including but not limited to: general global financial conditions, 
including general economic conditions in Canada and the U.S.; the effect of any tariffs currently imposed, 
including the delay or escalation of any such tariffs, or the implementation of any new or additional tariffs, 
surtaxes, export bans, or other restrictive trade measures or countermeasures affecting international trade, 
including between the U.S. and Canada; the effect of any pandemic or epidemic, inflation and international 
or geopolitical events and governmental responses thereto on economic conditions, commodity prices and 
SECURE's business and operations; changes in the level of capital expenditures made by oil and natural gas 
producers and the resultant effect on demand for oilfield services during drilling and completion of oil and 
natural gas wells; volatility in market prices for oil and natural gas and the effect of this volatility on the 
demand for oilfield services generally; a transition to alternative energy sources; SECURE's inability to retain 
customers; risks inherent in the energy industry, including physical climate-related impacts; SECURE's 
ability to generate sufficient cash flow from operations to meet our current and future obligations; the 
seasonal nature of the oil and gas industry; increases in debt service charges including changes in the 
interest rates charged under SECURE's current and future debt agreements; inflation and supply chain 
disruptions; SECURE's ability to access external sources of debt and equity capital and insurance; 
disruptions to our operations resulting from events out of our control; exposure to, and the resolution of, 
significant litigation, the process, resources, cost, results, timing and impact of such litigation, including in 
respect of any appeals, on SECURE's future plans and results, SECURE's ability to successfully appeal 
adverse outcomes of such litigation and the timing, determination and recovery of amounts related to such 
litigation as well as SECURE's ability to collect any judgment awarded and the timing thereof; the timing and 
amount of stimulus packages and government grants relating to site rehabilitation programs; the cost of 
compliance with and changes in legislation and the regulatory and taxation environment, including 
uncertainties with respect to implementing binding targets for reductions of emissions and the regulation of 
hydraulic fracturing services and services relating to the transportation of dangerous goods; uncertainties in 
weather and temperature affecting the duration of the oilfield service periods and the activities that can be 
completed; ability to maintain and renew SECURE's permits and licenses which are required for its 
operations; competition; impairment losses on physical assets; sourcing, pricing and availability of raw 
materials, consumables, component parts, equipment, suppliers, facilities, and skilled management, 
technical and field personnel; supply chain disruption; SECURE's ability to effectively complete acquisition 
and divestiture transactions on acceptable terms or at all; failure to realize the benefits of acquisitions or 
dispositions and risks related to the associated business integration; risks related to a new business mix and 
significant shareholder; liabilities and risks, including environmental liabilities and risks inherent in 
SECURE's operations; SECURE's ability to invest in and integrate technological advances and match 
advances of our competition; the viability, economic or otherwise, of such technology; credit, commodity 
price and foreign currency risk to which SECURE is exposed in the conduct of our business; compliance 
with the restrictive covenants in SECURE's current and future debt agreements; SECURE's or our 
customers' ability to perform their obligations under long-term contracts; misalignment with our partners 
and the operation of jointly owned assets; SECURE's ability to source products and services on acceptable 
terms or at all; SECURE's ability to retain key or qualified personnel,

including those with specialized skills or knowledge; uncertainty relating to trade relations and 
associated supply disruptions; the effect of changes in government and actions taken by governments in 
jurisdictions in which SECURE operates, including in the U.S.; the effect of climate change and related 
activism on our operations and ability to access capital and insurance; the effects of the introduction of 
greenwashing regulations in the jurisdictions in which we operate; cyber security and other related risks; 
SECURE's ability to bid on new contracts and renew existing contracts; potential closure and post-
closure costs associated with landfills operated by SECURE; SECURE's ability to protect our proprietary 
technology and our intellectual property rights and the outcome of such proceedings and actions; third 
parties infringing on the intellectual property rights of SECURE and SECURE's ability to protect such 
rights, including the cost and outcome of such protection measures; legal proceedings and regulatory 
actions to which SECURE may become subject, including in connection with any claims for infringement 
of a third parties' intellectual property rights; SECURE's ability to meet its ESG and sustainability targets 
or goals and the costs associated therewith; claims by, and consultation with, Indigenous Peoples in 
connection with project approval; disclosure controls and internal controls over financial reporting; and 
other risk factors identified in SECURE's current annual information form and from time to time in filings 
made by SECURE with securities regulatory authorities.

The guidance in respect of SECURE's expectations of capital expenditures (including organic growth 
capital), EV/EBITDA, discretionary free cash flow in 2026, Total Debt to Adjusted EBITDA, IRR, EBITDA 
Margin and other financial metrics of a forward-looking nature (as may be identified herein by "2026e" 
or otherwise) may be considered financial outlook for the purposes of applicable Canadian securities 
laws. Such information is based on assumptions about future events, including economic conditions and 
proposed courses of action, based on management's assessment of the relevant information currently 
available, and which may become available in the future. These projections constitute forward-looking 
statements and are based on several material factors and assumptions set out above. Actual results 
may differ significantly from such projections. See above for a discussion of certain risks that could 
cause actual results to vary. The financial outlook contained herein has been approved by management 
as of the date of this investor presentation. Readers are cautioned that any such financial outlook 
contained herein should not be used for purposes other than those for which it is disclosed herein.

SECURE and its management believe that the financial outlook contained herein has been prepared 
based on assumptions that are reasonable in the circumstances, reflecting management's best 
estimates and judgments, and represents, to the best of management's knowledge and opinion, 
expected and targeted financial results. However, because this information is highly subjective, it 
should not be relied on as necessarily indicative of future results.

There is no assurance that any credit rating will remain in effect for any given period of time or that any 
rating will not be revised or withdrawn entirely by a rating agency in the future if, in its judgement, 
circumstances so warrant.  Downgrades in SECURE's credit rating could adversely affect SECURE's 
business, cash flows, financial condition, operating results and share and debt prices. Credit ratings are 
not recommendations to purchase, hold or sell securities and do not address the market price or 
suitability of a specific security for a particular investor.

Although forward-looking statements contained in this document are based upon what SECURE 
believes are reasonable assumptions, SECURE cannot assure investors that actual results will be 
consistent with these forward-looking statements. The forward-looking statements in this document are 
expressly qualified by this cautionary statement. Unless otherwise required by applicable securities 
laws, SECURE does not intend, or assume any obligation, to update these forward-looking statements.

including physical climate-related impacts; SECURE’s ability to generate sufficient cash flow from 
operations to meet our current and future obligations; the seasonal nature of the oil and gas industry; 
increases in debt service charges including changes in the interest rates charged under SECURE’s 
current and future debt agreements; inflation and supply chain disruptions; SECURE’s ability to 
access external sources of debt and equity capital and insurance; disruptions to our operations 
resulting from events out of our control; exposure to, and the resolution of, significant litigation, the 
process, resources, cost, results, timing and impact of such litigation, including in respect of any 
appeals, on SECURE’s future plans and results, SECURE’s ability to successfully appeal adverse 
outcomes of such litigation and the timing, determination and recovery of amounts related to such 
litigation as well as SECURE’s ability to collect any judgment awarded and the timing thereof; the 
timing and amount of stimulus packages and government grants relating to site rehabilitation 
programs; the cost of compliance with and changes in legislation and the regulatory and taxation 
environment, including uncertainties with respect to implementing binding targets for reductions of 
emissions and the regulation of hydraulic fracturing services and services relating to the 
transportation of dangerous goods; uncertainties in weather and temperature affecting the duration 
of the oilfield service periods and the activities that can be completed; ability to maintain and renew 
SECURE’s permits and licenses which are required for its operations; competition; impairment losses 
on physical assets; sourcing, pricing and availability of raw materials, consumables, component 
parts, equipment, suppliers, facilities, and skilled management, technical and field personnel; supply 
chain disruption; SECURE’s ability to effectively complete acquisition and divestiture transactions on 
acceptable terms or at all; failure to realize the benefits of acquisitions or dispositions and risks 
related to the associated business integration; risks related to a new business mix and significant 
shareholder; liabilities and risks, including environmental liabilities and risks inherent in SECURE's 
operations; SECURE’s ability to invest in and integrate technological advances and match advances 
of our competition; the viability, economic or otherwise, of such technology; credit, commodity price 
and foreign currency risk to which SECURE is exposed in the conduct of our business; compliance 
with the restrictive covenants in SECURE’s current and future debt agreements; SECURE’s or our 
customers’ ability to perform their obligations under long-term contracts; misalignment with our 
partners and the operation of jointly owned assets; SECURE’s ability to source products and services 
on acceptable terms or at all; SECURE’s ability to retain key or qualified personnel, including those 
with specialized skills or knowledge; uncertainty relating to trade relations and associated supply 
disruptions; the effect of changes in government and actions taken by governments in jurisdictions in 
which SECURE operates, including in the U.S.; the effect of climate change and related activism on 
our operations and ability to access capital and insurance; the effects of the introduction of 
greenwashing regulations in the jurisdictions in which we operate; cyber security and other related 
risks; SECURE’s ability to bid on new contracts and renew existing contracts; potential closure and 
post-closure costs associated with landfills operated by SECURE; SECURE’s ability to protect our 
proprietary technology and our intellectual property rights and the outcome of such proceedings and 
actions; third parties infringing on the intellectual property rights of SECURE and SECURE’s ability to 
protect such rights, including the cost and outcome of such protection measures; legal proceedings 
and regulatory actions to which SECURE may become subject, including in connection with any 
claims for infringement of a third parties’ intellectual property rights; SECURE’s ability to meet its 
environmental, social and governance and sustainability targets or goals and the costs associated 
therewith; claims by, and consultation with, Indigenous Peoples in connection with project approval; 
disclosure controls and internal controls over financial reporting; and other risk factors identified in 
SECURE’s current annual information form and from time to time in filings made by SECURE with 
securities regulatory authorities.
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