FOR IMMEDIATE RELEASE

WSP to acquire TRC,
supercharging its leading position in the
Power & Energy sector

e Milestone transaction: Welcoming a U.S. premier Power & Energy brand of approximately 8,000 people to
create the #1 Power & Energy platform in the U.S." for a total cash purchase price of US$3.3 billion.
e Highly accretive: Expected to be low- to mid-single digit percentage accretive to WSP’s adjusted net
earnings per share? and high-single digit percentage accretive once cost synergies are fully realized?>.
e Highly complementary: Expands our offering in the Power & Energy sector and provides potential cross-
selling opportunities similar to our POWER Engineers experience.
o Drives scale across strategic high-growth areas fuelled by strong fundamentals:
o Grows Advisory capabilities
o Expands Program Management expertise
o Adds to Digital offering with innovative solutions
o Enhances service offering across Water, Infrastructure and Environment
e Elevates leading position in the U.S.: Combined with TRC, WSP will become the largest engineering and
design firm in the U.S. by revenue*, with approximately 27,000 employees.
e Provides further diversification: 34% of U.S. net revenues to be derived from the Power & Energy sector.®
e Accelerates WSP’s organic growth rate profile globally: Approximately two-thirds of WSP’s global net
revenues to be derived from Canada and the Americas, and approximately 20% from Power & Energy—a
double-digit organic growth rate sector.®
e Fully aligned with WSP’s 2025-2027 Global Strategic Action Plan: Pioneering change for empowered
growth.
e Equity Offering: ~$850 million equity offering composed of $732 million bought deal and approximately $118
million concurrent private placement with La Caisse.

NOT FOR RELEASE, PUBLICATION, OR DISTRIBUTION IN OR INTO THE UNITED STATES OF AMERICA OR TO ANY PERSON
LOCATED OR RESIDENT IN THE UNITED STATES OF AMERICA, ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE
UNITED STATES, OR THE DISTRICT OF COLUMBIA.

BASE SHELF PROSPECTUS IS ACCESSIBLE, AND THE PROSPECTUS SUPPLEMENT WILL BE ACCESSIBLE WITHIN TWO
BUSINESS DAYS, ON SEDAR+

MONTREAL, December 15, 2025 - WSP Global Inc. (TSX: WSP) (“WSP” or the “Corporation”), one of the world’s
leading professional services firms, proudly announces it has entered into an agreement to acquire TRC Companies
(“TRC”), a premier U.S. Power & Energy brand delivering end-to-end solutions that support the full infrastructure
lifecycle (the “Acquisition”), currently majority-owned by funds managed by Warburg Pincus LLC. The proposed
Acquisition, for a total cash purchase price of US$3.3 billion (approximately $4.5 billion based on the exchange rate
of $1.3762 USD/CAD as of December 15,2025), marks a significant step on WSP’s journey to achieve its 2025-2027
Global Strategic Action Plan. The proposed Acquisition will position WSP as the largest engineering and design firm
in the U.S., supercharging its Power & Energy offering and enhancing its capabilities across Water, Infrastructure,
and Environment.

" Based on Engineering News-Record’s (ENR) Top 20 U.S. Design Firms by Sector (Power) list in August 2025, calculated on U.S. domestic revenues (U.S. Revenues) and adjusted to reflect
annualization of POWER Engineers, Incorporated’s contribution for the financial year ended December 31, 2024, the assumed completion of the Acquisition as well as WSP U.S. Pro Forma
Revenues. The approximate number of employees is as at December 2, 2025.

2 Non-IFRS financial measure or non-IFRS financial ratio that is forward-looking, without a standardized definition under IFRS, which may not be comparable to similar measures or ratios used
by other issuers. Please refer to the “Non-IFRS and Other Financial Measures” and "Forward-Looking Statements" disclaimers below. For the financial year ended December 31, 2024, WSP's
adjusted EBITDA was $2,185.7 million, basic net earnings per share attributable to shareholders was $5.40 and adjusted net earnings per share was $8.05.

3 Cost synergies to exceed 3% of TRC'’s net revenue are expected to be achieved by the end of 2027, with 50% expected to be realized in the first 12 months after closing of the Acquisition. The
cost to realize synergies is estimated at the same level of synergies.

4 Based on ENR'’s Top 500 U.S. Design Firms list in August 2025, calculated on U.S. Revenues and adjusted to reflect annualization of POWER Engineers’ contribution for the financial year
ended December 31, 2024, the assumed completion of the Acquisition as well as WSP U.S. Pro Forma Revenues. Please refer to the "Forward-Looking Statements" disclaimer below.

5 Based on WSP U.S.’s Power and Energy net revenues for the trailing twelve-month (TTM) period ended June 28, 2025, and TRC'’s Power and Energy net revenues for the financial year ended
June 30, 2025. USD/CAD exchange rate used to convert TRC net revenue Power and Energy sector into Canadian dollars is 1.3952. Please refer to the “Non-IFRS and Other Financial Measures”
and "Forward-Looking Statements" disclaimers below.

6 Pro forma Net Revenues are for the trailing twelve-month period ended June 28, 2025 for WSP, adjusted to reflect annualization of POWER Engineers' contribution for the financial year ended
December 31, 2024 and the assumed completion of the Acquisition. Please refer to the "Forward-Looking Statements" disclaimer below.
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Based in Windsor, Connecticut, TRC has been a pioneer in adaptability and innovation for more than 55 years. TRC
has established itself as a leader and recognized strategic advisor in the engineering and consulting industry,
maintaining deep, long-term relationships with blue-chip utilities. Its team of approximately 8,000 employees offers
an integrated approach that delivers long-term value for clients facing complex infrastructure and energy challenges.

The proposed Acquisition complements WSP’s offering in attractive market sectors, will expand its client
relationships, and enhance its capabilities throughout the project lifecycle, notably with a portfolio of advisory
practices tailored to utilities and program management expertise. It will also create potential cross-selling
opportunities across power engineering, environmental solutions, and advisory services. At the same time, TRC will
bring a shared commitment to innovation and operational excellence, with investments in digital solutions and a
highly skilled workforce—further amplifying WSP’s ability to deliver integrated, future-forward solutions.

“The proposed Acquisition of TRC is a defining moment in the execution of WSP’s 2025-2027 Strategic Plan. Building
on our track record of excellence and compounding financial performance, this strategic move will cement WSP as
the Power & Energy consulting leader in the U.S. and globally. Joining forces will position our business for
accelerated organic growth and create an integrated platform with industry-leading capabilities in advisory,
engineering, and program management. With TRC's highly complementary expertise in power delivery, transmission,
distribution, and advisory services, our combined offering will cover the entire utility and infrastructure value chain.
Together, we are poised to deliver more complex projects and offer expanded end-to-end services to help solve our
clients’ critical needs, from aging infrastructure to grid modernization and electrification,” commented Alexandre
L’Heureux, President and Chief Executive Officer of WSP.

Also commenting on the Acquisition, Christopher P. Vincze, Chairman and Chief Executive Officer of TRC, said: “The
joining of our two firms will create significant and exciting opportunities for our people, our clients and the communities
in which we live and work. With TRC’s innovative, technology-oriented power business, underscored by an advanced
use of digital, we will significantly strengthen WSP’s Power & Energy offering. Additionally, TRC’s globally recognized
Environmental & Infrastructure business, which is the seed from which TRC grew, will enhance WSP’s capabilities
across Water, Infrastructure and Environment. Our combined skill sets will elevate us to better support, over the next
decade and beyond, our people and planet as we face unprecedented growth of power needs on the back of ongoing
electrification, the re-emergence of domestic manufacturing in the U.S. and the continued growth of infrastructure.
We were an early pioneer in the utility sector and continue to be a trusted thought partner, working to create,
implement and manage complex strategies and programs to meet the country’s power needs. TRC’s people continue
to be passionate about making the world a better place, and this next chapter will allow us to come together with
WSP in a very exciting way to further that goal.”

Reflecting on their investment, Kim Thomassin, Executive Vice President and Head of Québec at La Caisse said:
“With this investment, La Caisse once again demonstrates its ongoing commitment to WSP, helping to position the
company as a leader in engineering and design in the United States and globally, while accelerating the development
of its Energy offering, a sector with strong potential. This transaction is at the core of our strategy to support the
international expansion of companies firmly rooted in Québec and to give them the means to achieve sustainable
growth.”
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FINANCIAL HIGHLIGHTS

e Proposed Acquisition of TRC for a total cash purchase price of US$3.3 billion (approximately $4.5 billion
based on the exchange rate of $1.3762 USD/CAD as of December 15, 2025).

e  Acquisition price represents 14.5x TRC'’s Pre-IFRS 16 CY2026E Adjusted EBITDA’ pre-synergies and 12.5x
after including run-rate synergies.? (TRC’s Pre-IFRS 16 Adjusted EBITDA and earnings before net interest
and income tax for the financial year ended June 30, 2025 were approximately US$192.3 million ($268.5
million) and US$87.5 million ($122.1 million), respectively).

e Expected to be low-to-mid single-digit percentage accretive to WSP’s adjusted net earnings per share before
synergies. WSP expects 2027 Accretion (as defined below) to be high single-digit percentage accretive once
cost synergies are fully realized (WSP’s basic net earnings per share attributable to shareholders and
adjusted net earnings per share were $5.40 and $8.05 respectively, for the financial year ended December
31, 2024).2°

e Expected cost synergies to exceed 3% of TRC’s net revenues for the financial year ended June 30, 20257,
plus potential cross-selling revenue synergy opportunities in alignment with our POWER Engineers
experience (TRC's net revenues and revenues for the financial year ended June 30, 2025 were
approximately US$1,192.2 million and US$1,498.9 million, respectively).®

e Transaction to be financed with US$3.3 billion of Committed Acquisition Financing (as defined below).

e Estimated pro forma Net Debt to Adjusted EBITDA ratio® of ~2.4x upon closing of the Acquisition with the
expectation to return to below 2.0x within 12 months® (WSP's net debt to adjusted EBITDA ratio for the trailing
twelve-month period ended September 27, 2025 was 1.4x and adjusted EBITDA and earnings before net
financing expense and income taxes for the same period were approximately $2,501.4 million and $1,481.0
million, respectively).

e Equity raise of approximately $850 million: $732 million bought deal public offering and approximately $118
million private placement of common shares of WSP (“Common Shares”) expected to close on or about
December 22, 2025, with a corresponding reduction of the amounts drawn from the Committed Acquisition
Financing. WSP may also opportunistically access debt capital markets to repay a further portion of the
Committed Acquisition Financing should market conditions be favourable.

WEBCAST
WSP will host a webcast today at 4:45 p.m. (Eastern Daylight Time) to discuss the Acquisition. Exceptionally, there
will be no question-and-answer session, given the concurrent equity offering.

To join the webcast, please register at hiips://www.icastpro.ca/rp92yd or access htips://www.wsp.com/en-
al/investors.

A presentation of the Acquisition is accessible on the webcast platform and under the “Investors” section of WSP’s
website.

CONDITIONS TO THE ACQUISITION
Subject to the satisfaction of certain customary closing conditions, including applicable regulatory approvals, the
Acquisition is expected to be completed in the first quarter of 2026.

ACQUISITION FINANCING
Equity Financing

The Equity Financing (as defined below) comprises:
e $732 million bought deal public offering (the “Offering”) of common shares (the “Offering Common Shares”)
at a price of $232.80 per Offering Common Share (the “Offer Price”); and
e Approximately $118 million private placement (the “Concurrent Private Placement” and together with the
Offering, the “Equity Financing”) of common shares (the “Placement Common Shares”) at the Offer Price to
Caisse de dépdt et placement du Québec (“La Caisse”).

7 Non-IFRS financial measure or non-IFRS ratio that is forward-looking, without a standardized definition under IFRS, which may not be comparable to similar measures or ratios used by other
issuers. Please refer to the “Non-IFRS and Other Financial Measures” and "Forward-Looking Statements" disclaimers below.

8 Cost synergies to exceed 3% of TRC's net revenue for the financial year ended June 30, 2025 are expected to be achieved by the end of 2027, with 50% expected to be realized in the first 12
months after closing of the Acquisition. The cost to realize synergies is estimated at the same level of synergies.

9 The Corporation’s assessment of potential synergy opportunities for the Acquisition is primarily based on the information received as part of its due diligence investigation of TRC, its own

outside-in perspectives, previous acquisition experience and publicly available information.
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WSP intends to use the net proceeds from the Equity Financing to fund in part the purchase price payable in respect
of the Acquisition (and related costs and expenses) and accordingly reduce amounts to be drawn on the closing of
the Acquisition under the Committed Acquisition Financing to fund the purchase price for the Acquisition.

Public Offering

WSP has entered into an agreement with CIBC Capital Markets, BMO Capital Markets and National Bank Capital
Markets (the “Joint Bookrunners”), on behalf of a syndicate of underwriters (the “Underwriters”), to issue and sell, on
a “bought deal” basis, 3,145,000 Offering Common Shares at the Offer Price for gross proceeds to the Corporation
of $732 million.

The Corporation has granted the Underwriters an over-allotment option (the “Over-Allotment Option”), exercisable in
whole or in part, for a period of 30 days following the date of the closing of the Offering to purchase up to an additional
number of Offering Common Shares equal to 15% of the Offering Common Shares to be sold pursuant to the Offering
at the Offer Price to cover over-allotments, if any, and for market stabilization purposes.

The Offering Common Shares distributed pursuant to the Offering will be offered in all provinces and territories of
Canada pursuant to a prospectus supplement (the “Prospectus Supplement”) to the short form base shelf prospectus
of WSP dated August 8, 2024 (the “Base Shelf Prospectus”) to be filed by WSP on or about December 17, 2025, as
well as in the United States by way of private placement to “qualified institutional buyers” in reliance upon the
exemption from registration provided by Rule 144A under the U.S. Securities Act of 1933, as amended (the “1933
Act”).

The completion of the Offering is subject to the approval of the Toronto Stock Exchange (the “TSX”). Closing of the
Offering is expected to occur on or about December 22, 2025 and is conditional upon the concurrent completion of
the Concurrent Private Placement.

No securities regulatory authority has either approved or disapproved the contents of this press release. The Offering
Common Shares have not been, and will not be, registered under the 1933 Act, or any state securities laws.
Accordingly, the Offering Common Shares may not be offered or sold within the United States unless registered
under the 1933 Act and applicable state securities laws or pursuant to exemptions from the registration requirements
of the 1933 Act and applicable state securities laws. This press release shall not constitute an offer to sell or the
solicitation of an offer to buy securities in the United States, nor shall there be any sale of the Offering Common
Shares in any jurisdiction in which such offer, solicitation or sale would be unlawful.

Delivery of the Prospectus Supplement, and any amendments to the documents will be provided in accordance with
securities legislation relating to procedures for providing access to a shelf prospectus supplement, and any
amendment. The Prospectus Supplement will be (within two business days of the date hereof) accessible on
SEDAR+ at www.sedarplus.ca. An electronic or paper copy of the Prospectus Supplement, and any amendment to
the documents, may be obtained without charge from CIBC Capital Markets at 161 Bay Street, 5th Floor, Toronto,
ON M5J 2S8 or by telephone at 1-416-956-6378 or by email at mailbox.Canadianprospectus@cibc.com by providing
the contact with an email address or address, as applicable. The Prospectus Supplement contains important, detailed
information about the Corporation and the proposed Offering. Prospective investors should read the Prospectus
Supplement (when filed) before making an investment decision.

Concurrent Private Placement

Concurrently with this announcement, WSP has also entered into a subscription agreement pursuant to which the
Corporation will complete the Concurrent Private Placement at the Offer Price with La Caisse for aggregate gross
proceeds to the Corporation of approximately $118 million.

La Caisse has also been granted an option (the “Additional Subscription Option”) to purchase a number of additional
Placement Common Shares representing up to 15% of the number of Placement Common Shares subscribed by
them on closing, subject to, and in the same proportion as the Over-Allotment Option being exercised by the
Underwriters.

The issuance of the Placement Common Shares under the Concurrent Private Placement is subject to the approval
of the TSX. Closing of the Concurrent Private Placement is scheduled to occur concurrently with the closing of the
Offering and is conditional upon the concurrent completion of the Offering.
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Assuming completion of the Concurrent Private Placement and the Offering, but not the exercise of the Over-
Allotment Option or the Additional Subscription Option, La Caisse will beneficially own, or exercise control or direction
over, directly or indirectly, an aggregate of 18,619,100 Common Shares representing approximately 13.9% of the
then issued and outstanding Common Shares.

The Placement Common Shares will be subject to a four-month hold from the closing date of the Concurrent Private
Placement. In accordance with the terms of the Subscription Agreement, the Placement Common Shares will also
be subject to contractual lockups for a period of four (4) months following the date of issuance of such Placement
Common Shares.

La Caisse (or their respective designee) will be entitled to a capital commitment fee equal to 4% of the aggregate
purchase price for the Placement Common Shares for which they have subscribed (and any additional Placement
Common Shares they have subscribed pursuant to the Additional Subscription Option, as applicable).

Committed Acquisition Financing

Concurrently with the announcement of the Acquisition, Canadian Imperial Bank of Commerce and JP Morgan Chase
Bank, N.A., acting as co-lead arrangers and joint bookrunners, provided commitments for US$3,300 million senior
unsecured non-revolving term loans (collectively, the “Committed Acquisition Financing”). The Committed Acquisition
Financing will be governed by an incremental facility supplement to the Corporation’s seventh amended and restated
credit agreement dated as of April 27, 2023, as amended and supplemented from time to time, with a syndicate of
financial institutions to be entered into on or before the closing of the Acquisition.

All of the above elements of the Acquisition financing plan have been designed and structured with a view to
preserving WSP’s investment grade rating.

Related Party Transaction Matters

La Caisse beneficially owns, or has control or direction over, directly or indirectly, Common Shares representing more
than 10% of the issued and outstanding Common Shares of WSP. As a result of the foregoing, the Concurrent Private
Placement is a “related party transaction” for the purposes of Multilateral Instrument 61-101 — Protection of minority
security holders in special transactions (“MI 61-101"). The Corporation has relied on the exemptions from the
valuation and minority approvals of Ml 61-101 contained in paragraphs 5.5(a) and 5.7(a) of Ml 61-101 on the basis
that neither the fair market value of the Concurrent Private Placement (including the capital commitment fee payable
thereunder), nor the consideration thereof, exceeds 25% of the market capitalization of the Corporation.

FINANCIAL AND LEGAL ADVISORS

JP Morgan and CIBC Capital Markets are acting as financial advisors to WSP on the Acquisition. Legal advice is
being provided to WSP by Skadden, Arps, Slate, Meagher & Flom LLP in the United States and Stikeman Elliott
LLP in Canada.

Harris Williams, UBS Investment Bank, AEC Advisors, and Houlihan Lokey are acting as financial advisors to TRC
on the Acquisition. Legal advice is being provided to TRC by Paul, Weiss, Rifkind, Wharton & Garrison LLP.
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About TRC

TRC stands for adaptability. With direction setting perspectives and partnerships, our ~8,000 tested practitioners in
advisory, consulting, construction, engineering and management services deliver unique resolutions that answer any
built or natural imperative. By creating new pathways for the world to thrive, we help our clients adapt to change and
achieve long-lasting results while solving the challenges of making the Earth a better place to live — community by
community and project by project. TRC is ranked #17 on ENR’s list of the Top 500 Design Firms, #5 for Power and
#3 for Transmission & Distribution. Learn more at TRCcompanies.com and follow us on Linkedin.

About La Caisse

At La Caisse, formerly CDPQ, we have invested for 60 years with a dual mandate: generate optimal long term
returns for our 48 depositors, who represent over 6 million Quebecers, and contribute to Québec’s economic
development.

As a global investment group, we are active in the major financial markets, private equity, infrastructure, real estate
and private credit. As at June 30, 2025, La Caisse’s net assets totalled CAD 496 billion. For more information,

visit lacaisse.com or consult our LinkedIn or Instagram pages.

La Caisse is a registered trademark of Caisse de dépoét et placement du Québec that is protected in Canada and other jurisdictions and licensed
for use by its subsidiaries.

About WSP

WSP is one of the world’s leading professional services firms, uniting its engineering, advisory and science-based
expertise to shape communities to advance humanity. From local beginnings to a globe-spanning presence today,
WSP operates in over 50 countries and employs approximately 75,000 professionals, known as Visioneers. Together
they pioneer solutions and deliver innovative projects in the transportation, infrastructure, environment, building,
energy, water, and mining and metals sectors. WSP is publicly listed on the Toronto Stock Exchange (TSX:WSP).
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FORWARD-LOOKING STATEMENTS

Certain information contained herein is not based on historical facts and may constitute forward-looking statements
or forward-looking information under Canadian securities laws (collectively, “forward-looking statements”). Forward-
looking statements may include estimates, plans, strategic ambitions, objectives, expectations, opinions, forecasts,
projections, guidance, outlook, expectations regarding the requirements of various end markets, demand for and
investments in power and energy related services and infrastructure, trends or other statements that are not
statements of fact. Forward-looking statements made by the Corporation in this document may include statements
about the Acquisition, the benefits, synergies and opportunities of the Acquisition, the Offering and the Concurrent
Private Placement and the use of proceeds therefrom; the closing of the Offering and the Concurrent Private
Placement; the conditions precedent to the closing of the Acquisition; the expected closing date of the Acquisition;
the Committed Acquisition Financing, available liquidities, the attractiveness of the Acquisition from a financial
perspective and expected accretion in various financial metrics (including estimated 2027 Accretion, Accretion Upon
Closing of the Acquisition, TRC Pre-IFRS 16 Adjusted EBITDA and WSP’s Pro Forma Net Debt to Adjusted EBITDA
ratio upon closing of the Acquisition and within 12 months following closing of the Acquisition); expectations regarding
anticipated cost savings and synergies; the strength, complementarity and compatibility of TRC’s business with
WSP’s existing business and teams; other anticipated benefits of the Acquisition and their expected impact on WSP’s
delivery of its strategic plan and its long-term vision, future growth, results of operations, financial performance,
business, prospects and opportunities, WSP’s business outlook, objectives, development, plans, integration, growth
strategies and other strategic priorities, and WSP’s leadership position in its markets; and statements relating to
WSP’s future growth, results of operations, performance business, prospects and opportunities, the expected
synergies to be realized and certain expected financial ratios and other statements that are not historical facts.
Forward-looking statements can typically be identified by terminology such as “may,” “will,” “should,” “expect,” “plan,”
“anticipate,” “believe,” “estimate,” “predict,” “forecast,” “project,” “intend,” “target,” “potential,” “continue” or the
negative of these terms or terminology of a similar nature. Such forward-looking statements reflect current beliefs of
Management and are based on certain factors and assumptions, which by their nature are subject to inherent risks
and uncertainties. While the Corporation considers these factors and assumptions to be reasonable based on
information available as at the date hereof, actual events or results could differ materially from the results, predictions,
forecasts, conclusions or projections expressed or implied in the forward-looking statements.

” o« ” o« ” o«

” o "« ” o«

Forward-looking statements made by WSP are based on a number of assumptions believed by WSP to be
reasonable as at the date hereof, including assumptions set out through this document and including, without
limitation, principal assumptions about the satisfaction of all closing conditions and the successful completion of the
Offering and the Concurrent Private Placement within the anticipated timeframe; the expected timing of completion
of the Acquisition and the conditions precedent to the closing of the Acquisition (including the receipt of regulatory
approvals); WSP’s ability to retain and attract new business, achieve synergies and maintain market position arising
from successful integration plans relating to the Acquisition; WSP’s ability to otherwise complete the integration of
TRC within anticipated time periods and at expected cost levels; WSP’s ability to attract and retain key employees in
connection with the Acquisition; Management’s estimates and expectations in relation to future economic and
business conditions and other factors in relation to the Acquisition and resulting impact on growth and accretion in
various financial metrics; Management’s expectations in relation to the future performance and economic conditions
and other factors in relation to TRC; the realization of the expected strategic, financial and other benefits of the
Acquisition in the timeframe anticipated; the accuracy and completeness of the information (including financial
information) provided by TRC and publicly available information; the absence of significant undisclosed costs or
liabilities associated with the Acquisition; general economic and political conditions; organic growth expectations;
economic and market assumptions regarding competition; the state of the global economy and the economies of the
regions in which WSP or TRC operates; the state of and access to global and local capital and credit markets; interest
rates; working capital requirements; the collection of accounts receivable; WSP obtaining new contract awards; the
type of contracts entered into by WSP; the anticipated margins under new contract awards; the adequate utilization
of WSP’s workforce; the ability of WSP to attract new clients; the ability of WSP to retain current clients; changes in
contract performance; project delivery; WSP’s competitors; the ability of the Corporation to successfully integrate
businesses; the acquisition and integration of businesses in the future; WSP’s ability to manage growth; external
factors affecting the global operations of WSP; the state of WSP’s backlog and pipeline of opportunities in various
reportable segments; the joint arrangements into which WSP has entered or will enter; capital investments made by
the public and private sectors; relationships with suppliers and subconsultants; relationships with management, key
professionals and other employees of WSP; the maintenance of sufficient insurance; the management of
environmental, social and health and safety risks; the sufficiency of the WSP’s current and planned information
systems, communications technology and other technology; the sufficiency of the Corporation’s cybersecurity
measures; compliance with laws and regulations; future legal proceedings; the sufficiency of internal and disclosure
controls; the regulatory environment; impairment of goodwill; foreign currency fluctuation; the expected benefits of
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acquisitions and the expected synergies to be realized as a result thereof; the tax legislation and regulations to which
WSP is subject and the state of WSP’s benefit plans, as well as the assumptions underlying the 2025 financial outlook
set out in WSP’s press releases dated February 12, 2025, August 6, 2025 and November 5, 2025. If any of these
assumptions prove to be inaccurate, WSP’s actual results could differ materially from those expressed or implied in
forward-looking statements.

In evaluating these forward-looking statements, investors should specifically consider various risk factors, which, if
realized, could cause WSP’s actual results or events to differ materially from those expressed or implied in forward-
looking statements. Such risk factors include, but are not limited to: risks and uncertainties relating to the dilutive
effect of the Offering on holders of Common Shares; the fact that the declaration of dividends on the Common Shares
is at the discretion of the board of directors of WSP; the fact that the price at which the Common Shares under the
Offering are sold by the Underwriters may be less than the Offering Price; the fact that the Concurrent Private
Placement may not be completed; Management’s broad discretion in the application of the net proceeds of the
Offering if the Acquisition is not completed; WSP’s inability to successfully integrate TRC’s business upon completion
of the Acquisition; the possible delay or failure to close the Acquisition; the potential failure to realize anticipated
benefits from the Acquisition; the potential failure to obtain regulatory approvals in a timely manner, or at all; the
currency exchange risk and foreign currency exposure related to the purchase price payable in respect of the
Acquisition; WSP’s reliance upon publicly available information and information provided by TRC in connection with,
and for the purposes of, the Acquisition; risks associated with historical and pro forma financial information; potential
undisclosed costs or liabilities associated with the Acquisition; the fact that WSP does not currently own TRC and
that no assurance of TRC'’s future performance can be given; WSP’s or TRC’s businesses being adversely impacted
during the pendency of the Acquisition; change of control and other similar provisions and fees; risks relating to the
post-Acquisition business and operations of WSP and TRC, as well as other risk factors discussed in greater detail
in section 20, “Risk Factors,” of WSP’s Management Discussion and Analysis for the fourth quarter and year ended
December 31, 2024 and in section 17, “Risk Factors,” of WSP’s Management Discussion and Analysis for the third
quarter and nine-month period ended September 27, 2025, and as may be supplemented from time to time in reports
filed by the Corporation with securities regulators or securities commissions or other documents that the Corporation
makes public, which are available on SEDAR+ at www.sedarplus.ca and which sections are incorporated herein by
reference into this cautionary statement.

Although we have attempted to identify important risk factors that could cause actual results or events to differ
materially from those contained in forward-looking statements, there may be other risk factors not presently known
to us or that we presently believe are not material that could also cause actual results or future events to differ
materially from those expressed in such forward-looking statements. WSP cautions that the foregoing list of risk
factors is not exhaustive and other unknown or unpredictable factors could have also a material adverse effect on
the performance or results of WSP or TRC. Actual results and events may be significantly different from what we
currently expect because of the risks associated with our business, industry and global economy and of the
assumptions made in relation to these risks. As such, there can be no assurance that actual results will be consistent
with forward-looking statements. The completion of the Acquisition is subject to customary closing conditions,
termination rights and other risks and uncertainties, including, without limitation and as applicable, regulatory
approvals, and there can be no assurance that the Acquisition will be completed. There can also be no assurance
that if the Acquisition is completed, the strategic and financial benefits expected to result from the Acquisition will be
realized.

To the extent any forward-looking statement in this document constitutes financial outlook or future-oriented financial
information within the meaning of applicable Canadian securities laws, such information is intended to provide
investors with information regarding the Corporation, including the Corporation’s assessment of future financial plans,
and may not be appropriate for other purposes. Financial outlook (including assumptions about future events,
including economic conditions and proposed courses of action, based on the Corporation’s assessment of the
relevant information currently available), as with forward-looking statements generally, is based on current estimates,
expectations and assumptions and is subject to inherent risks and uncertainties and other factors. Any financial
outlook or future oriented financial information included in this document has been prepared by, and is the
responsibility of, Management. PricewaterhouseCoopers LLP, the independent auditor of the Corporation, has not
audited, reviewed, examined, compiled nor applied agreed-upon procedures with respect to any such financial
outlook or future-oriented financial information and, accordingly, PricewaterhouseCoopers LLP does not express an
opinion with respect thereto. The PricewaterhouseCoopers LLP report incorporated by reference in the Prospectus
Supplement relates to the Corporation’s previously issued financial statements for the financial year ended December
31, 2024. 1t does not extend to any financial outlook or future-oriented financial information and should not be read
to do so.
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Differences could arise because of events announced or completed after the date of this press release. All of the
forward-looking statements contained in this document are expressly qualified in their entirety by this cautionary
statement. The forward-looking statements contained in this document are made as of the date hereof (unless
otherwise specified) and, accordingly, are subject to change after such date. Except to the extent required by
applicable law, WSP does not assume any obligation to publicly update or to revise any forward-looking statements
made in this document or otherwise, whether as a result of new information, future events, or otherwise. Readers
should not place undue reliance on forward-looking statements. Readers are also referred to cautionary language
regarding forward-looking statements included in the Prospectus Supplement.

Additional Underlying Assumptions

The Corporation cautions that the assumptions used to prepare the estimated 2027 Accretion, Accretion Upon
Closing of the Acquisition, TRC Pre-IFRS 16 Adjusted EBITDA, TRC Post-IFRS 16 Adjusted EBITDA, and WSP’s
Pro Forma Net Debt to Adjusted EBITDA ratio upon closing of the Acquisition and within 12 months following closing
of the Acquisition could prove to be incorrect or inaccurate. Accordingly, the actual results could differ materially from
the Corporation’s expectations as set out in this press release. The Corporation considered numerous economic and
market assumptions regarding the foreign exchange rate, competition, political environment, and economic
performance of each region where the Corporation and TRC operate. In addition to the assumptions disclosed above
under “Forward-Looking Statements”, the following assumptions were used to develop these forward-looking
financial measures:

2027 Accretion:

e WSP’s net revenue organic growth of approximately the same level as the average of the last three years
for each of the years until 2027 (WSP’s revenue and net revenue were $16,166.8 million and $12,172.2
million, respectively, for the financial year ended December 31, 2024);

e TRC’s net revenue organic growth in line with the last 4-year compound annual growth rate (“CAGR”)
revenue growth (TRC revenue and net revenue were approximately US$1,498.9 million and US$1,192.2
million, respectively for the financial year ended June 30, 2025);

e TRC Pre-IFRS 16 Adjusted EBITDA margin and Post-IFRS 16 Adjusted EBITDA margin expansion supported
by a combination of levers, including utilization and pricing, where significant opportunity has been identified;

e Expected cost synergies of the Acquisition being fully realized by the end of 2027, with 50% expected to be
realized in the first 12 months after closing of the Acquisition.

Accretion Upon Closing of the Acquisition:

e The Acquisition is expected to be immediately accretive upon closing, excluding synergies.

e WSP’s net revenue organic growth of approximately the same level as the average of the last three years
for each of the years until 2027 (WSP’s revenue and net revenue were $16,166.8 million and $12,172.2
million, respectively, for the financial year ended December 31, 2024);

e TRC's net revenue organic growth in line with the last 4-year compound annual growth rate (“CAGR”)
revenue growth (TRC revenue and net revenue were approximately US$1,498.9 million and US$1,192.2
million, respectively for the financial year ended June 30, 2025);

e TRC Pre-IFRS 16 Adjusted EBITDA margin and Post-IFRS 16 Adjusted EBITDA margin expansion supported
by a combination of levers, including utilization and pricing, where significant opportunity has been identified.

TRC Pre-IFRS-16 Adjusted EBITDA and TRC Post-IFRS 16 Adjusted EBITDA:
e TRC high single digit revenue organic growth for the financial year ending December 31, 2026, in line with
TRC'’s actual performance for the last four years.
e TRC Pre-IFRS 16 Adjusted EBITDA margin and Post-IFRS 16 Adjusted EBITDA margin expansion supported
by a combination of levers, including utilization and pricing, where significant opportunity has been identified;

WSP’s Pro Forma Net Debt to Adjusted EBITDA ratio (upon closing of the Acquisition, and a targeted range within
12 months following closing of the Acquisition):
e Acquisition closing date assumed to be March 28, 2026;
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e WSP’s Adjusted EBITDA? for the financial year ending December 31, 2025 ranging from $2.54 billion to
$2.56 billion?;

e TRC's Post-IFRS 16 Adjusted EBITDA for the financial year ending June 30, 2026 being in line with TRC’s
actual performance of the first 3 months of the financial year ending June 30, 2026;

e All elements of WSP’s consolidated statements of cash flows for the applicable period being in line with those
generally experienced by WSP in comparable periods;

e WSP’s net revenue between $13.8 billion and $14.0 billion for the financial year ending December 31, 2025
(WSP’s net revenue was $12,172.2 million for the financial year ended December 31, 2024, and WSP’s
revenue was $16,166.8 million for the financial year ended December 31, 2024); and

e Cash flow of TRC for the financial year ending June 30, 2026 being in line with TRC Pre-IFRS 16 Adjusted
EBITDA for the first 3 months of the financial year ending June 30, 2026.

NON-IFRS AND OTHER FINANCIAL MEASURES

The Corporation reports its financial results in accordance with International Accounting Standard 34 Interim Financial
Reporting. 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 International Financial Reporting Standards
Accounting Standards ("IFRS"). Regulation 52-112 respecting Non-GAAP and Other Financial Measures Disclosure
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) supplementary financial measures.

In this document, the following non-IFRS and other financial measures may be used by the Corporation: 2027
Accretion; Accretion Upon Closing of the Acquisition; Net Revenues; Net Revenue Organic Growth, Adjusted
EBITDA; Adjusted Net Earnings; Adjusted Net Earnings Per Share; and Net Debt to Adjusted EBITDA ratio. Other
than in respect of 2027 Accretion and Accretion Upon Closing of the Acquisition which are each defined below,
explanations of the composition and usefulness of these measures can be found in section 19, “Glossary of segment
reporting measures, non-IFRS and other financial measures” of WSP’s MD&A for the third quarter and nine-month
period ended September 27, 2025 (the “Q3 2025 MD&A”), which section is incorporated by reference in this
document, as posted on WSP’s website at www.wsp.com, and filed on SEDAR+ at www.sedarplus.ca.
Reconciliations of such measures to the most directly comparable measure under IFRS are provided in section 8,
“Financial Review” and section 9, “Liquidity” in each of WSP's MD&A for the second quarter and six-month period
ended June 29, 2024, WSP’s MD&A for the third quarter and nine-month period ended September 28, 2024, WSP’s
MD&A for the fourth quarter and year ended December 31, 2024, WSP’s MD&A for the second quarter and six-month
period ended June 28, 2025 and in the Q3 2025 MD&A, which sections are also incorporated by reference in this
document, as posted on WSP’s website at www.wsp.com, and filed on SEDAR+ at www.sedarplus.ca.

The information in this document also includes non-U.S. GAAP financial measures and non-U.S. GAAP financial
ratios with respect to TRC, namely TRC Net Revenues, TRC Pre-IFRS 16 Adjusted EBITDA, TRC Post-IFRS 16
Adjusted EBITDA, TRC Pre-IFRS 16 Adjusted EBITDA margin and TRC Post-IFRS 16 Adjusted EBITDA margin.
These measures are not recognized measures under U.S. GAAP and do not have standardized meanings prescribed
by U.S. GAAP and therefore may not be comparable to similar measures presented by other companies, including
WSP’s. Rather, these measures are provided as additional information to complement U.S. GAAP measures by
providing further understanding of TRC’s results of operations. Accordingly, these measures should not be
considered in isolation nor as a substitute for analysis of TRC’s financial statements reported under U.S. GAAP. WSP
discloses TRC Pre-IFRS 16 Adjusted EBITDA because this non-U.S. GAAP measure is a key measure used by TRC
to evaluate its business, measure its operating performance and make strategic decisions. WSP believes TRC Pre-
IFRS 16 Adjusted EBITDA is useful for investors and others in understanding and evaluating its operations results in
the same manner as TRC. However, TRC Pre-IFRS 16 Adjusted EBITDA is not a financial measure calculated in
accordance with U.S. GAAP and should not be considered as a substitute for net income, income before income
taxes, or any other operating performance measure calculated in accordance with U.S. GAAP. Using this non-U.S.
GAAP financial measure to analyze TRC’s business would have material limitations because the calculations are
based on the subjective determination of Management regarding the nature and classification of events and
circumstances that investors may find significant. In addition, although other companies in its industry may report
measures titled adjusted EBITDA or similar measures, such non-U.S. GAAP financial measures may be calculated
differently from how TRC calculates non-U.S. GAAP financial measures, which reduces their overall usefulness as

© The target ranges were prepared assuming no fluctuations in foreign exchange rates in markets in which the Corporation operates. The
Corporation anticipates organic growth in net revenues by segment will be in the mid-to-high single digits in its Canadian operations, mid single
digit growth for its Americas operations, mid-single digits growth in EMEIA and low-to-mid single digit organic contraction in APAC. Head office
corporate costs in 2025 are expected to be between $145 million and $160 million.
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comparative measures. Because of these limitations, you should consider these non-U.S. GAAP financial measures
alongside other financial performance measures, including net income and TRC’s other financial results presented
in accordance with U.S. GAAP.

These measures are defined as follows:

e “TRC Net Revenues” has the same definition as WSP’s definition of “net revenues,” being revenues less
direct costs for subconsultants and other direct expenses that are recoverable directly from clients.

e “TRC Pre-IFRS 16 Adjusted EBITDA” is defined as TRC earnings before net interest and income taxes,
excluding depreciation, amortization and acquisition and integration expenses and unusual items.

e “TRC Post-IFRS 16 Adjusted EBITDA” is defined as the TRC Pre-IFRS 16 Adjusted EBITDA adjusted for
operating lease costs.

e “TRC Pre-IFRS 16 Adjusted EBITDA margin” is defined as the TRC Pre-IFRS 16 Adjusted EBITDA, divided
by TRC Net Revenues.

e “TRC Post-IFRS 16 Adjusted EBITDA margin” is defined as the TRC Post-IFRS 16 Adjusted EBITDA, divided
by TRC Net Revenues.

WSP uses the following non-IFRS and other financial measures in this document with respect to the Corporation, in
each case on a pro-forma basis after giving effect to the Acquisition, the Offering, the Concurrent Private Placement,
advances and funds expected to be drawn under the Committed Acquisition Financing and any Acquisition related
adjustments, as if each had been completed at the beginning of the relevant period:
e “WSP Pro Forma Adjusted EBITDA,” for the purpose of calculating the WSP Pro Forma Net Debt to Adjusted
EBITDA ratio;
e “WSP Pro Forma Net Debt to Adjusted EBITDA ratio”; and
“WSP Pro Forma Net Revenues”.

“2027 Accretion” or “accretive” is calculated as the increase in WSP’s forecasted pro forma adjusted net earnings
per share for the financial year ending December 31, 2027 after giving effect to the Acquisition, the Offering, the
Concurrent Private Placement, advances and funds expected to be drawn under the Committed Acquisition
Financing and any Acquisition-related adjustments, as if it had been completed on January 1, 2027, as compared to
WSP’s forecasted adjusted net earnings per share for the financial year ending December 31, 2027 on a stand-alone
basis. Refer to “Additional Underlying Assumptions” in this document.

“Accretion Upon Closing of the Acquisition” is calculated as the increase in WSP’s forecasted pro forma adjusted net
earnings per share immediately after giving effect to the Acquisition, the Offering, the Concurrent Private Placement,
advances and funds expected to be drawn under the Committed Acquisition Financing and any Acquisition-related
adjustments, as compared to WSP’s forecasted adjusted net earnings per share on a stand-alone basis. Refer to
“Additional Underlying Assumptions” in this document.

A reconciliation of TRC earnings before net interest and income tax to TRC Pre-IFRS 16 Adjusted EBITDA and TRC
Post-IFRS 16 Adjusted EBITDA for the financial year ended June 30, 2025, is provided in the table below:

Financial year ended
June 30, 2025

(in million U.S. dollars)

Earnings before net interest and income taxes 87.5
Depreciation 13.8
Amortization 73.1
Acquisition and integration expenses and unusual items 17.9

TRC Pre-IFRS 16 Adjusted EBITDA 192.3
Operating lease costs (IFRS 16 Adjustment) 14.9

TRC Post-IFRS 16 Adjusted EBITDA" 207.2

" TRC pre-IFRS 16 Adjusted EBITDA and TRC Post-IFRS 16 Adjusted EBITDA for the financial year ended June 30, 2025 are not including the pro forma annualized contribution of
acquisitions completed during the 2025 exercise. If we include the annualized contribution of these acquisitions, the pro forma TRC Pre-IFRS 16 Adjusted EBITDA and TRC Post-IFRS 16
Adjusted EBITDA would have been $US196.8M and $US211.7M, respectively.
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A reconciliation of TRC Revenues to TRC Net Revenues for the financial year ended June 30, 2025, is provided in
the table below:

Financial year ended
June 30, 2025

(in million U.S. dollars)

Revenues 1,498.9
Subconsultants and direct costs (306.7)
TRC Net Revenues' 1,192.2

A reconciliation of WSP’s Pro Forma Net Revenues for the trailing twelve months ended September 27, 2025 for
WSP and financial year ended June 30, 2025 for TRC, is provided in the table below:

Trailing Twelve months
ended September 27,
2025 and June 30, 2025

(in million dollars)

WSP Net revenues* 13,680.4
TRC Net Revenues (for the financial year ended June 30, 2025 and converted into Canadian 1,663.4
dollars)

WSP Pro Forma Net Revenues 15,343.8

* Total of segments measure

A reconciliation of WSP’s Pro Forma Adjusted EBITDA for the trailing twelve months ended September 27, 2025 for
WSP and financial year ended June 30, 2025 for TRC, is provided in the table below:

Trailing Twelve months
ended September 27,
2025 and June 30, 2025

(in million dollars)

WSP Adjusted EBITDA 2,501.4
TRC Post-IFRS 16 Adjusted EBITDA (for the financial year ended June 30, 2025 and converted

into Canadian dollars) 289.2
WSP Pro Forma Adjusted EBITDA 2,790.6

A reconciliation of WSP’s Pro Forma Net Revenues for the trailing twelve months ended June 28, 2025 for WSP
and financial year ended June 30, 2025 for TRC, is provided in the table below:

Trailing Twelve months
ended June 28, 2025
and June 30, 2025

(in million dollars)

WSP Net revenues* 13,214.2
TRC Net revenues (for the financial year ended June 30, 2025 and converted into Canadian 1,663.4
dollars)

WSP Pro Forma Net Revenues 14,877.6

* Total of segments measure

2 TRC net revenues for the financial year ended June 30, 2025 are not including the proforma annualized contribution of acquisitions completed during the June 30, 2025 financial year-end. If
we include the annualized contribution of these acquisitions, the pro forma TRC net revenues would have been $US 1,206.8M.
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A reconciliation of WSP’s Pro Forma Adjusted EBITDA for the trailing twelve months ended June 28, 2025 for WSP
and financial year ended June 30, 2025 for TRC, is provided in the table below:

Trailing Twelve months
ended June 28, 2025
and June 30, 2025

(in million dollars)

WSP Adjusted EBITDA 2,386.4
TRC Post-IFRS 16 Adjusted EBITDA (for the financial year ended June 30, 2025 and converted

into Canadian dollars) 289.2
WSP Pro Forma Adjusted EBITDA 2,675.6

The non-IFRS and other financial measures used in this document do not have a standardized meaning as prescribed
by IFRS. Management of the Corporation believes that these non-IFRS and other financial measures provide useful
information to investors regarding the financial condition and results of operations of the Corporation and the other
entities referenced herein as they provide additional key metrics of their performance. Refer to section 19 “Glossary
of segment reporting, non-IFRS and other financial measures” of the Q3 2025 MD&A for more information on the
usefulness to investors of each such measures. These non-IFRS and other financial 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.
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PRESENTATION OF FINANCIAL INFORMATION

Unless otherwise indicated, all references to “$” in this document are to Canadian dollars and all references to “US$”
refer to United States dollars. Where financial information of TRC has been converted from U.S. dollars to Canadian
dollars for purposes of comparison to and combination with, financial information of WSP, U.S. dollars have been
converted to Canadian dollars at an exchange rate of $1.3952 Canadian dollars per US$1.00.

TRC’s financial statements were prepared in accordance with U.S. generally accepted accounting principles (“U.S.
GAAP”). IFRS differs in certain material respects from U.S. GAAP. The financial information of TRC presented in this
document has not been adjusted to give effect to the differences between U.S. GAAP and IFRS or to accounting
policies that comply with IFRS and as applied by WSP, nor has such financial information been conformed from
accounting principles under U.S. GAAP to IFRS as issued by the IASB, and thus may not be directly comparable to
WSP’s financial information prepared in accordance with IFRS. We have assessed the differences between U.S.
GAAP and IFRS for TRC and have determined the impact to be immaterial except for Lease Accounting. Under IFRS,
Lease Accounting is governed by IFRS 16 while under U.S. GAAP, itis governed by Accounting Standard Codification
(ASC) 842. While similar with regards to the recognition of leases on the balance sheet, the standards have many
differences in application. However, the impact of the differences between U.S. GAAP and IFRS for Lease Accounting
on the pro forma financial measures presented in this document, namely WSP Pro Forma Net Revenue and WSP
Pro Forma Adjusted EBITDA, is immaterial, such that no adjustments would be necessary.

WSP’s financial information for the trailing 12-month period ended June 28, 2025 presented herein has been derived
by adding WSP’s unaudited interim consolidated financial information for the six-month period ended June 28, 2025
to its audited consolidated financial information for the financial year ended December 31, 2024, and subtracting its
unaudited interim consolidated financial information for the six-month period ended June 29, 2024. WSP’s financial
information for the trailing 12-month period ended September 27, 2025, presented herein has been derived by adding
WSP’s unaudited interim consolidated financial information for the nine-month period ended September 27, 2025 to
its audited consolidated financial information for financial year ended December 31, 2024, and subtracting its
unaudited interim consolidated financial information for the nine-month period ended September 28, 2024.

NO OFFER OR SOLICITATION
No securities regulatory authority has either approved or disapproved the contents of this press release.

For more information, please contact:

Alain Michaud

Chief Financial Officer
WSP Global Inc.
alain.michaud@wsp.com
(438) 843-7317
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