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A Message From Our CEO

D. Scott Patterson
Chief Executive Officer

We're very proud of how we performed in 2025 in the face of numerous macro
challenges.

Most of our brands were dealing with lower demand drivers throughout the year from
the economic uncertainty resulting from trade tensions, geopolitical conflict, a weak
housing market and deteriorating consumer confidence. In addition, our restoration
and roofing brands experienced an unusually mild year in terms of claim volume and
weather-related damage.

Despite these headwinds we grew our revenues by 5%, increased EBITDA by 10% —
reflecting a 40 basis-point margin improvement — and delivered earnings per share
growth of 15%.

This growth and increased profitability are a testament to the commitment of our teams
and a positive reflection on the diversification of our brands and resilience of our
business model. Over the years, we have demonstrated our ability to win and grow

in difficult markets, and our results in 2025 are yet another example.

We view the current economic uncertainty and challenging demand environment not
as a setback, but rather as an opportunity to invest and further differentiate our brands
from the competition. During 2025 we continued to invest in all our brands with a
long-term growth mindset. Notable examples include:

o Restoration: We advanced the roll-out of our enterprise-wide tech platform. It
provides real-time job status and updates enabling us to improve customer
responsiveness and experience while better managing costs. We also invested further
in sales talent and leadership. While many in the industry were cutting costs and
reducing headcount, we were bolstering our team and continuing on our path to build
the North American leader in commercial restoration.

¢ Roofing: We made significant progress in advancing our integration plan at Roofing
Corp of America by standardizing and centralizing a number of functions and initiating

the implementation of Project OneRoof, our finance, accounting and job costing
platform designed to bring reporting consistency across the 14 different business units.

Simply put, we did not
modify our investment
plan in the face of a down
market. We will continue
to execute on these
initiatives in 2026.




Other noteworthy highlights in 2025 include:

Margin Expansion

We expanded our consolidated EBITDA margin again in 2025, up from 9.8% to 10.2%

— our third consecutive year of margin enhancement. This progress reflects the
disciplined execution of our operating teams, who remain relentlessly focused on driving
efficiencies while also improving service quality and customer experience. Two areas
worthy of special mention are (i) our restoration brands, for delivering material margin
improvement despite lower revenues — the evolving technology platform and tools are
enabling efficiencies with more to come; and (ii) FirstService Residential, for leveraging
Al and process transformation to enhance margins by 50 basis points in 2025.

Across all our brands, teams are highly motivated to drive incremental margin
improvement on average annually.

Strong Cash Flow and Balance Sheet

Our annual cash flow from operations grew by more than 50% to approximately $450
million in 2025, driven by increased profitability and a heightened focus on working
capital management. The strong result enabled us to reinvest in the businesses through
growth-oriented capital expenditures while allocating more than $100 million toward
strategic tuck-under acquisitions to expand our geographic footprint and add ancillary
service lines.

Importantly, we also paid down our debt by over $200 million bringing our Debt/EBITDA
ratio down from 2.0 X at the end of 2024 to a conservative 1.6 X at the end of 2025. Our
strong cash flow combined with approximately $1 billion of debt availability provides us
with significant financial flexibility to pursue growth opportunities as they arise.

People

We are a service company of more than 30,000 associates, and we know our people
are our greatest asset. We are united by a shared set of values and a commitment to
#FirstServeOthers. This unique FirstService culture is our day-to-day differentiator
and has been the foundation of our success for more than 30 years.

Our commitment to our people is reflected in programs like the FirstService Relief Fund,
which supports team members facing financial hardship. Since its inception, the fund has
awarded more than $2 million in grants to employees and their families, with employee
contributions going directly to help colleagues during difficult times.

2025 marked an important personal milestone for me: my 30th year with FirstService
and my 10th year serving as Chief Executive Officer. | have been proud to be part of this
organization from the day | joined, and it's been my honor and privilege to lead it over the
past decade. My greatest source of pride is our culture and our unwavering focus on
serving our customers, our communities, and one another.

Look Forward
We are pleased with our performance in 2025 and are confident we will deliver another
solid year of top- and bottom-line growth in 2026.

Our long-term goal is to grow our revenues at an average annual rate of at least
10% with incremental growth at the EBITDA and earnings per share lines. We have
exceeded this target for more than 30 years and are confident we will continue
delivering on this stated goal for years to come. In 2025 our top line fell short

of 10% due to the challenging macro environment. We have experienced years

like this in the past and know they are temporary pauses in our consistent

track record of growth.

We have strong
leadership
positions with
modest shares
in huge essential
property service
markets.




We have strong leadership positions with modest shares in huge essential property
service markets. We successfully differentiate from our competition through a relentless
focus on customer service. Our teams know this commitment to day-to-day service
excellence enables us to drive incremental market share gains and grow in any economic
environment.

In closing, | would like to thank our operating leaders for their shared passion for building
iconic, winning brands, and our teams for living our values and delivering on our brand
promises every day. | would also like to thank our Board of Directors for their guidance
and our long-time shareholders for their continued support.

D. Scott Patterson
Chief Executive Officer
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Financial Highlights

Revenues

(US$ millions)

$2,772 $3,249 $3746 $4335 $5217 $5,498

2020 2021 2022 2023 2024 2025

Growth CAGR

2024 - 2025 2020 - 2025

0% 15%
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Annual Organic
Revenue Growth

4% 10% 9% 10% 4% 0%

2020 2021 2022 2023 2024 2025

Annual Average
Organic Growth

2020 - 2025

6%




Adjusted EBITDA!'

(US$ millions)

$284  $327  $352  $416

CAGR

2020 - 2025

5%

$514 $563
Growth
2024 - 2025
2020 2021 2022 2023 2024 2025

Adjusted EPS'

(US$)

$3.46 $4.57° $424 $4.66 $5.00 $5.75

2023 2024 2025

$0.66

2020 2021 2022 2020

Growth

2024 - 2025

5%

CAGR

2020 - 2025

1%

$0.73 $0.81 $090 $1.00

Annual Dividends

(US$)

$110  $1.22

2022 2023 2024 2025 2026

Cumulative

Dividend Growth

since 2020

5%
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Adjusted EBIDTA and Adjusted EPS, as presented above, are non-GAAP measures. Investors should consider non-GAAP measures in addition to, not as a substitute for, the comparable GAAP
measures. Please visit www.sedarplus.ca to view our annual and interim MD&As, under Reconciliation of non-GAAP financial measures, for each of the above-mentioned periods for a description
of each non-GAAP measure as well as the reconciliations to GAAP measures.

Normalized Adjusted Earnings Per Share was $4.24 after excluding one-time gains on the sale of a building and small, non-core pest control business.



Day-to-day service
excellence enables us
to drive incremental
market share gains and
grow in any economic
environment.
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Corporate Information

Registrar and Transfer Agent

Canada - TSX Trust Company

Phone: 1.866.600.5869

E-mail: tmxeinvestorservices@tmx.com

U.S. co-transfer agent - Computershare
Phone: 1.800.368.5948
E-mail: webqueries@computershare.com

Stock Exchange Listings
NASDAQ Global Select Market - FSV
Toronto Stock Exchange — FSV

FirstService common shares are included
in the S&P/TSX 60 Composite Index.

Head Office

1255 Bay Street, Suite 600
Toronto, Ontario M5R 2A9
Canada

Phone: 1.416.960.9566

FirstService.com

Notice of Shareholders’ Meeting

The annual meeting of the shareholders will be held
virtually on Wednesday, April 1, 2026 at 11:00 a.m. (ET)

A complete digital version of the Annual Report is available

in the investors area of our website, www firstservice.com.
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