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CAUTIONARY STATEMENT AND NON-IFRS MEASURES

CAUTIONARY STATEMENT

• Certain information regarding WSP contained herein may constitute forward-looking statements. Forward-looking statements may include estimates, plans, strategic 
ambitions, objectives, expectations, opinions, forecasts, projections, guidance, outlook or other statements that are not statements of fact. Forward-looking statements made 
by the Corporation in this presentation include statements about the payment of dividends, our proposed strategy, and our operating performance, financial outlook and 
prospects, including statements about 2022-2024 Global Strategic Plan. These forward-looking statements are based on a number of assumptions believed by the Corporation 
to be reasonable as at March 9, 2022, including assumptions about general economic and political conditions; the state of the global economy and the economies of the regions 
in which the Corporation operates; the state of and access to global and local capital and credit markets; the anticipated impacts of the COVID-19 pandemic on the 
Corporation’s businesses, operating results, cash flows and/or financial condition, including the effect of measures implemented as a result of the COVID-19 pandemic; the 
expected benefits of the Golder Acquisition and other acquisitions, and the expected synergies to be realized as a result thereof.

• Although WSP believes that the expectations reflected in such forward-looking statements are reasonable, it can give no assurance that such expectations will prove to have 
been correct. These statements are subject to certain risks and uncertainties and may be based on assumptions that could cause actual results to differ materially from those 
anticipated or implied in the forward-looking statements, including risks relating to the COVID-19 pandemic. WSP's forward-looking statements are expressly qualified in their 
entirety by this cautionary statement. The complete version of the cautionary note regarding risk factors, which, if realized, could cause the Corporation's actual results to differ 
materially from those expressed or implied in forward-looking statements, are included in WSP's Management's Discussion and Analysis for the quarter and year ended 
December 31, 2021 (the "MD&A") which is available on SEDAR at www.sedar.com. The forward-looking statements contained in this presentation are made as of the date hereof 
and WSP does not assume any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise unless 
expressly required by applicable securities laws. 

NON-IFRS AND OTHER FINANCIAL MEASURES

• The Corporation reports its financial results in accordance with IFRS. WSP uses a number of financial measures when assessing its results and measuring overall performance. 
Some of these financial measures are not calculated in accordance with IFRS. Regulation 52-112 respecting Non-IFRS and Other Financial Measures Disclosure (“Regulation 
52-112”) prescribes disclosure requirements that apply to the following types of measures used by the Corporation: (i) non-IFRS financial measures; (ii) non-IFRS ratios; (iii) total 
of segments measures; (iv) capital management measures; and (v) supplemental financial measures.

• In this presentation,  the following non-IFRS and other financial measures are used by the Corporation: net revenues; adjusted EBITDA; adjusted EBITDA margin; adjusted net 
earnings; adjusted net earnings per share; backlog; free cash flow; days sales outstanding (“DSO”); and net debt to adjusted EBITDA ratio. Additional details for these non-IFRS 
measures can be found in section 22, “Glossary of segment reporting, non-IFRS and other financial measures” of the MD&A, which is posted on WSP’s website at 
www.wsp.com, and filed on SEDAR at www.sedar.com. Reconciliations of non-IFRS financial measures and total of segments measures to the most directly comparable IFRS 
measures are provided in sections 8.1, “Net revenues”, 8.3, “Adjusted EBITDA”, 8.8, “Adjusted net earnings”, 9.1, “Operating activities and free cash flow”, of the MD&A. 

• Management believes that these non-IFRS measures provide useful information to investors regarding the Corporation’s financial condition and results of operations as they 
provide key metrics of its performance. These non-IFRS measures are not recognized under IFRS, do not have any standardized meanings prescribed under IFRS and may 
differ from similar computations as reported by other issuers, and accordingly may not be comparable. These measures should not be viewed as a substitute for the related 
financial information prepared in accordance with IFRS.

ALL AMOUNTS ARE EXPRESSED IN CANADIAN DOLLARS
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A STRONG FINISH TO THE YEAR

• Strong Q4 2021 performance

• Robust full year performance

◦ Organic revenue growth in 
all segments

◦ Increased backlog(1) 
organically by 10.1% year 
over year

◦ Improved margin profile 

• Successful delivery of the 
2019-2021 strategic ambitions

• Leadership position in the earth 
and environment service sector

• Solid foundation for 2022 
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(1)  This presentation incorporates by reference section 22, “Glossary of segment reporting, non-IFRS and other financial measures”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, filed on 
SEDAR at www.sedar.com, which explains the composition of this supplemental financial measure. 
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LEADERSHIP POSITION IN THE TRANSITION 

TO A CLEAN ECONOMY

• Inclusion in S&P’s Sustainability 
Yearbook, also receiving a coveted 
Industry Mover award.

• Named by Verdantix as one of the 
leading providers of ESG and 
Sustainability consulting, solidifying 
our position at the forefront of our 
industry.

• Continue to invest in this field through 
our acquisition of Climate Finance 
Advisors, LLC.
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MAJOR Q4 2021 PROJECT WINS - UNITED STATES

Clean Path New York 
Infrastructure Program

• This  project will enable the delivery of 
more than 7.5 million megawatt-hours of 
emissions-free energy into New York 
City, 100% of which will be generated in 
New York State. 

• It will help New York meet the mandate 
of the state’s landmark climate 
legislation, the Climate Leadership and 
Community Protection Act, which 
requires New York’s energy supply to be 
70% carbon-free by 2030. 

• The project will create 8,300 jobs and 
save New York State ratepayers millions 
in energy costs in its first 25 years of 
operation. 
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MAJOR Q4 2021 PROJECT WINS - AMERICAS

Firmina Subsea Fibre Optic Cable

• Running from the East Coast of the 
United States to Las Toninas in Argentina, 
with additional landings in Praia Grande, 
Brazil, and Punta del Este, Uruguay, 

• Firmina is the longest cable in the world 
capable of running entirely from a single 
power source. 

• WSP will undertake all environmental 
permitting necessary across the 
14,000 kilometers cable route.
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Fiscal 2021 
Overview
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FISCAL 2021 REGIONAL OVERVIEW: CANADA

• 8.1 % organic growth in net revenues

• 20.9 % adjusted EBITDA margin by segment

• Backlog(1) organic growth of 13.6% since December 31, 2020 
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Net revenues breakdown - Fiscal 2021

Transportation &
Infrastructure
34%

Property &
Buildings
19%

Earth & Environment
36%

Industry
1%

Resources
7%

Power &
Energy
3%WSP is supporting the Canadian military stewardship of natural resources at 

their Atlantic land bases and marine training areas. WSP will provide a variety 
of services, including environmental baseline studies of military operations, 
resource evaluations, indigenous relations, renewable power options, climate 
change assessments and adaptation planning. 

(1)  This presentation incorporates by reference section 22, “Glossary of segment reporting, non-IFRS and other financial measures”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, filed on 
SEDAR at www.sedar.com, which explains the composition of this supplemental financial measure. 
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• 2.6 % organic growth in net revenues

• 19.7 % adjusted EBITDA margin by segment

• Backlog organic growth of 7.6% since December 31, 2020
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Net revenues breakdown - Fiscal 2021

Transportation &
Infrastructure
55%

Property &
Buildings
14%

Earth & Environment
26%

Resources
2%

Power &
Energy
3%

FISCAL 2021 REGIONAL OVERVIEW: AMERICAS

WSP  will provide operations, maintenance and engineering design services 
to the Illinois State Toll Highway Authority. This is a 5 year on-call contract 
support for the development and construction of various proposed capital 
improvement and maintenance projects. It will ensure the Illinois Tollway 
system is in good condition while remaining an industry leader in 
transportation and tolling design and construction.
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• 2.5 % organic growth in net revenues

• 14.6 % adjusted EBITDA margin by segment

• Backlog organic growth of 10.8% since December 31, 2020
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Net revenues breakdown - Fiscal 2021

Transportation &
Infrastructure
46%

Property &
Buildings
34%

Earth & Environment
11%

Industry
3%

Power &
Energy
6%

FISCAL 2021 REGIONAL OVERVIEW: EMEIA

WSP secured projects within this 5-year framework for multi-
disciplinary engineering consultancy services in Wales, United 
Kingdom.
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• 2.3 % organic growth in net revenues

• 18.6 % adjusted EBITDA margin by segment

• Backlog organic growth of 13.2% since December 31, 2020
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Net revenues breakdown - Fiscal 2021

Transportation &
Infrastructure
46%

Property &
Buildings
31%

Earth & Environment
16%

Resources
4%

Power &
Energy
3%WSP is working with the Singapore Land Authority on a new integrated 

transport hub, which will include offices, retail, bus interchange and 
community spaces built alongside Jurong East rail station.

FISCAL 2021 REGIONAL OVERVIEW: APAC
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A SOLID FINANCIAL PERFORMANCE ACROSS THE BOARD

(1)  Quantitative reconciliations of net revenues to revenues are incorporated by reference to section 8.1, “Net revenues”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR 
at www.sedar.com.

(2)   Non-IFRS financial measure or non-IFRS ratio without a standardized definition under IFRS, which may not be comparable to similar measures or ratios used by other issuers. This presentation incorporates by reference section 22, 
“Glossary of segment reporting, non-IFRS and other financial measures”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR at www.sedar.com, which includes 
explanations of the composition and usefulness of these non-IFRS financial measures and non-IFRS ratios. Quantitative reconciliations of non-IFRS financial measures to the most directly comparable IFRS measures are incorporated by 
reference to the following sections of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR at www.sedar.com: sections 8.3, “Adjusted EBITDA”, and 9.1, “Operating activities 
and free cash flow”.  Adjusted EBITDA margin is defined as adjusted EBITDA expressed as a percentage of net revenues.  

(3)   This presentation incorporates by reference section 22, “Glossary of segment reporting, non-IFRS and other financial measures”, of WSP’s MD&A for the year ended December 31, 2021, filed on SEDAR at www.sedar.com, which explains the 
composition of these supplementary financial measures. 

• Revenues and net revenues(1) for the quarter reached $2.9 billion and $2.1 billion, up 28.6% and 27.2%, 
respectively, compared to Q4 2020. 

• Revenues and net revenues for the year reached $10.3 billion and $7.9 billion, up 16.8% and 14.7%, respectively, 
compared to 2020.

• Adjusted EBITDA margin(2) for the quarter reached 16.8%, compared to 15.5% in Q4 2020. 

• Adjusted EBITDA margin for the year increased to 16.8% in 2021, compared to 15.4% in 2020. 

• Earnings before net financing expense and income taxes in the quarter of $185.2 million, up $79.9 million, or 
75.9%, compared to Q4 2020.

• Earnings before net financing expense and income taxes in 2021 of $724.6 million, up 57.7%, compared to 2020.

• Free cash flow(2) of $646.1 million for the year ended December 31, 2021.

• Cash inflows from operating activities of $1,060.1 million in the year.

• Healthy backlog(3) of $10.4 billion, representing 11.8 months of revenues.

• Days Sales Outstanding ("DSO")(3) stood at 66 days at December 31, 2021.
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$2,248.3
$1,688.3

$2,891.0
$2,147.4

$8,803.9

$6,859.1

$10,279.1

$7,869.6

REVENUES AND NET REVENUES
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Numbers are quoted in million of dollars (except percentages).

27.2%28.6%

REVENUES NET REVENUES

16.8% 14.7%

Q4 Q4Fiscal Year Fiscal Year 
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$105.3

$459.4

$262.1

$1,053.7

$185.2

$724.6

$361.2

$1,322.5

2020
2021

25.5%

75.9%

EARNINGS BEFORE NET FINANCING EXPENSE AND 
INCOME TAXES

ADJUSTED EBITDA* ($) AND ADJUSTED EBITDA MARGIN* (%)

PROFITABILITY

16

16.8%                       

57.7%

37.8%

16.8%                       

15.4%                   

15.5%                  

Numbers are quoted in million of dollars (except percentages).
* Non-IFRS financial measure or non-IFRS ratio without a standardized definition under IFRS, which may not be comparable to similar measures or ratios used by other issuers. This presentation incorporates by reference section 22, 
“Glossary of segment reporting, non-IFRS and other financial measures”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR at www.sedar.com, which includes 
explanations of the composition and usefulness of these non-IFRS financial measures and non-IFRS ratios. Quantitative reconciliations of adjusted EBITDA to the most directly comparable IFRS measures are incorporated by reference 
to section 8.3, “Adjusted EBITDA”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR at www.sedar.com: Adjusted EBITDA margin is defined as adjusted EBITDA 
expressed as a percentage of net revenues. 

Q4 Fiscal Q4 Fiscal
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$68.9

$276.0

$93.0

$394.6

$126.7

$473.6

$171.7

$592.9

2020
2021

NET EARNINGS ATTRIBUTABLE TO SHAREHOLDERS 
(in millions of $ and per share)

ADJUSTED NET EARNINGS* 
(in millions of $ and per share)

NET EARNINGS
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$1.08                      

$5.09                 
$4.07

$1.46
$0.82

$3.59

$0.61            

$2.51

Numbers are quoted in million of dollars (except percentages and per share amounts).
*    Non-IFRS financial measure or non-IFRS ratio without a standardized definition under IFRS, which may not be comparable to similar measures or ratios used by other issuers. This presentation incorporates by reference section 22, 

“Glossary of segment reporting, non-IFRS and other financial measures”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR at www.sedar.com, which includes 
explanations of the composition and usefulness of these non-IFRS financial measures and non-IFRS ratios. Quantitative reconciliations of adjusted net earnings to the most directly comparable IFRS measure are incorporated by 
reference to sections 8.8, “Adjusted net earnings”, of WSP’s Management's Discussion and Analysis (“MD&A”) for the year ended December 31, 2021, which is filed on SEDAR at www.sedar.com: Adjusted net earnings per share is the 
ratio of adjusted net earnings divided by the basic weighted average number of shares outstanding for the period. 

83.9%

71.6%

84.6%

50.3%

Q4 Q4Fiscal Fiscal
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BACKLOG

+23.8%
Backlog  

growth from 
December 31, 

2020 of which 
10.1% is organic 

growth
18 $8,421.3 $8,430.9

$9,632.4

$10,032.6

$10,425.6

Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021

Numbers are quoted in millions of dollars (except percentages).
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DAYS SALES OUTSTANDING (DSO) (1)

19

63 63

68

70

66

Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021

(1) Supplemental financial measure. DSO represents the average number of days to convert the WSP's trade receivables (net of sales taxes) and costs and 
anticipated profits in excess of billings into cash, net of billings in excess of costs and anticipated costs. Refer to Section 22 of the Annual MD&A for more 
information. 
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FINANCIAL OUTLOOK & ACTUAL RESULTS
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Latest 2021 target ranges Actual results in 2021

Net Revenues $7.5 billion and $8.0 billion $7.9 billion

Adjusted EBITDA $1.30 billion to $1.32 billion $1.32 billion

DSO  73 to 77 days 66 days

Net Capital Expenditures $150 million and $170 million $111 million

Acquisition, integration and 
restructuring costs

 $55 million and $65 million $61 million

Effective tax rate 26% to 30% 26.5%

Net debt to adjusted EBITDA 
ratio(1) 1.0 to 2.0 0.6

(1)  This capital management measure is the ratio of net debt to adjusted EBITDA for the trailing twelve-month period. Net debt is defined as long-term debt, including current portions but excluding lease liabilities, and net of cash.
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