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Disclaimers
Forward-Looking Information

Certain statements in this presentation and certain oral statements made by senior management during the earnings conference call on August 16, 2022 (collectively, this "presentation") are “forward-looking information” within the meaning of 
applicable Canadian securities laws. Forward-looking information may relate to future plans, expectations and intentions, results, levels of activity, performance, goals or achievements, the future impact of the COVID-19 pandemic or other 
future events or developments and may include information regarding the financial position, business strategy, growth strategy, budgets, operations, financial results, taxes, dividends, plans and objectives of Anaergia Inc. (the "Company", 
"Anaergia", "us", "we" or "our"). Particularly, information regarding our future results, performance, achievements, prospects or opportunities or the markets in which we operate is forward-looking information. In some cases, forward-looking 
information can be identified by the use of forward-looking terminology such as “may”, “will”, “would”, “should”, “could”, “expects”, “plans”, “intends”, “trends”, “indicates”, “anticipates”, “believes”, “estimates”, “predicts”, “likely” or 
“potential” or the negative or other variations of these words or other comparable words or phrases. In addition, any statements that refer to expectations, intentions, projections or other characterizations of future events or circumstances 
contain forward-looking information. Statements containing forward-looking information are not facts but instead represent management’s expectations, estimates and projections regarding future events or circumstances.

The forward-looking information in this presentation is based on our opinions, estimates and assumptions in light of our experience and perception of historical trends, current conditions and expected future developments, as well as other 
factors that we currently believe are appropriate and reasonable in the circumstances. The forward-looking information in this presentation is based on a number of opinions, assumptions and estimates that we considered appropriate and 
reasonable as of the date such statements were made. It is also subject to known and unknown risks, uncertainties, assumptions and other factors that may cause our actual results, level of activity, performance or achievements to be materially 
different from those expressed or implied by such forward-looking information. If any of these risks or uncertainties materialize, or if the opinions, estimates or assumptions underlying the forward-looking information prove incorrect, actual 
results or future events might vary materially from those anticipated in the forward-looking information. 

There can be no assurance that such information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, readers should not place undue reliance on forward-
looking information, which speaks only to opinions, estimates and assumptions as of the date made. The forward-looking information contained in this presentation represents our expectations as of the date of this presentation (or as of the 
date they are otherwise stated to be made) and are subject to change after such date. We disclaim any intention or obligation or undertaking to update or revise any forward-looking information whether as a result of new information, future 
events or otherwise, except as required under applicable securities laws in Canada.

Financial outlook and future-oriented financial information contained in this presentation about prospective financial performance or financial position 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. Readers are cautioned that any such financial outlook and future-oriented financial information contained herein should not be used for 
purposes other than for which it is disclosed herein. The prospective financial information included in this presentation has been prepared by, and is the responsibility of, management and has been approved by management as of the date 
hereof. The Company and management believe that prospective financial information has been prepared on a reasonable basis, reflecting the best estimates and judgments, and represent, to the best of management's knowledge and opinion, 
the Company’s expected course of action. However, because this information is highly subjective, it should not be relied on as necessarily indicative of future results. The preparation of any financial outlook is complex and is not necessarily 
susceptible to partial analysis or summary description and any attempt to do so could lead to undue emphasis on any particular factor or analysis.

Non-IFRS Measures and Industry Metrics

This presentation makes reference to certain non-International Financial Reporting Standards (“IFRS”) measures, including Adjusted EBITDA, and Run-Rate EBITDA. These measures are not recognized measures under IFRS and do not have a 
standardized meaning prescribed by IFRS and are therefore unlikely to be comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to complement IFRS measures by 
providing further understanding of our results of operations from management’s perspective. Accordingly, these measures should not be considered in isolation or as a substitute for analysis of our financial information reported under IFRS. 

Market and Industry Data

Market and industry data presented throughout this presentation was obtained from third-party sources, industry reports and publications, websites and other publicly available information, as well as industry and other data prepared by us or 
on our behalf on the basis of management’s knowledge of, and experience in, the markets in which we operate. We believe that the market and economic data presented throughout this presentation is accurate and, with respect to data 
prepared by us or on our behalf, that management’s opinions, estimates and assumptions are currently appropriate and reasonable, but there can be no assurance as to the accuracy or completeness thereof. Market and economic 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 statistical survey.

For more information, please refer to the Company's regulatory filings available on the Company's website at www.anaergia.com and under the Company's SEDAR profile at www.sedar.com. 
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http://www.anaergia.com/
http://www.sedar.com/


Participating in Today’s Call
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Key Highlights
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Major Incentive 
Programs

Inflation Reduction Act, REPowerEU, 
Clean Fuels Standard were recently 

announced   

ANALYST 
COVERAGE

Calimera Bio 
Commissioned

Two of six Italian BOOs  now 
commissioned, all are expected to start 

operating in 2022.

Market Outlook
European natural gas prices 

forecasted to remain high into 2023, 
expected to significantly improve the 
profitability of European BOO assets.  

465,000 tCO2e
Anaergia’s 2021 Sustainability Report 

was published in Q2, which documents 
that during 2021 Anaergia projects 

helped reduce 41x more GHG 
emissions than emitted. 

57%
Growth

Revenue Growth
( C $  m i l l i o n s )

27

42

Q2 2021 Q2 2022

55

78

YTD 2021 YTD 2022

40%
Growth

Q 2  R e v e n u e

Y T D  R e v e n u e

Capital Sales in 
Global Markets

Announced new capital sales contracts 
for facilities in Canada, Japan, and 

Singapore.



Revenue Backlog and Market Opportunities
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• European gas commodity prices spike again. IEA 
projecting prices above 40 USD/MMBTU for the 
remainder of 2022, well above historical 
average pricing through to 2025

• Italy extends the deadline for new biogas 
facilities to be eligible for RNG credits under the 
CIC program till Dec 2023. The EU also approved 
a new Italian incentive scheme to support RNG 
production, that will run till June 2026.

• U.S. congress passes the inflation reduction act, 
providing multiple tax credits for RNG projects 

• Voluntary market for RNG continues to grow as 
utilities and industrial consumers look to 
decarbonize

• Canada releases Clean Fuel Regulations, 
providing LCFS style incentives for RNG used as 
a transportation fuel beginning in 2023

• Revenue Backlog1 mostly unaffected by 
accounting changes, closing Backlog of $4.7B for 
Q2 2022. This Revenue Backlog doesn’t include 
the impact of the increase in European natural 
gas prices. 

(1) "Revenue Backlog" is defined as the balance of unrecognized, undiscounted, consolidated revenues from signed contracts in our Capital Sales and Services segments and from our BOO assets that are operational, under 
construction or financially closed over their remaining useful life. We have conservatively modelled for only 20 years of revenue out of the useful life of the BOO assets.

(2) Dutch Ttf Natural Gas (Usd/Mmbtu) (Icis Heren) Front Month Futures – Quotes (https://www.cmegroup.com/markets/energy/natural-gas/dutch-ttf-natural-gas-usd-mmbtu-icis-heren-front-month.html)

BOO
94%

Services
4%

Capital Sales
2%

Q2 2022 CLOSING REVENUE 
BACKLOG1

~$4.7B

Dutch TTF Natural Gas Price (Futures)2
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Financial Summary
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• Revenue throughout 2022 has grown substantially relative to 
2021, with 83% of YTD revenues coming from capital sales 

• While NA revenue picked up in Q2, EMEA continues to be 
main revenue driver with contributing 60% to YTD 2022 
revenue.

• Gross margin drop due to cost overruns on certain projects, 
including higher material costs, as well as start-up costs 
incurred during ramp up of service projects

• Adjusted EBITDA figures are lower than 2021 mostly due to 
project costs overruns, some legal expenses and higher SG&A 
costs required to drive BOO developments

(1) "Adjusted EBITDA" is a non-IFRS measure. Please refer to the sections entitled "Non-IFRS Measures and Industry Metrics" and“ Reconciliation of Net Income (Loss) to EBITDA and Adjusted EBITDA" in our management's 
discussion and analysis for the three and six months ended June 30, 2022, available on SEDAR at www.sedar.com.

37%

60%

3%

NA

EMEA

APAC

YTD 2022 Revenue By Geography

(Millions CAD) Q2 
2022

Restated

Q2 
2021

Change
YTD 

2022

Restated 
YTD 
2021

Change

Revenues 42.2 26.8 57% 77.8 55.4 40%

Gross Profit 8.0 6.0 15.3 13.7

Gross Margin 18.9% 22.3% 19.7% 24.7%

Net SG&A 11.3 5.8 20.9 12.9

Adjusted EBITDA1 (3.3) 0.2 - (5.6) 0.8 -

Adjusted EBITDA 
as % of Revenues - 1% - 2%

Net Income (Loss) (19.7) 1.2 (36.0) (4.2)



Proprietary and Confidential 7

Recent Technical Accounting Changes

This is a technical accounting matter only and does not impact the company’s ongoing operations, cash 
position, or future cash flows from BOO assets. Ultimate profitability is practically unchanged.

(2)
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• Following discussions with the Company’s external auditor, KPMG, previously audited 
accounting interpretation relating to the recognition of capital sales and related Build 
Own Operate (“BOO”) project costs for three U.S BOO projects needed adjustment

• The Company utilized a third-party general contractor for the construction of the biogas 
facilities for the three BOO’s, and a subsidiary of the Company was engaged on arms-
length terms, by the general contractor to fulfill certain project-related activities

• Revenue should not have been recognized on the subcontractor arrangements related to 
its BOO projects, and costs incurred should not have been expensed as costs of sales, but 
should have been capitalized to property, plant and equipment.

• Impact of the resulting changes to the Company’s accounting policies was material on 
previous financials and the Company’s annual financial statements for 2021 and interim 
financial statements for Q1 2022, with comparative periods and the relevant MD&A’s 
have been restated. 

• This has minimal impact on the previously disclosed $4.7 B revenue backlog. 
• There will be no ultimate loss of profitability. It’s a timing issue, with the net income 

reduction in the capital sales segment translating directly into a reduction of capitalized 
costs and reduced future depreciation expenses, and with no overall impact on cashflow.

(1) "Revenue Backlog" is defined as the balance of unrecognized, undiscounted, consolidated revenues from signed contracts in our Capital Sales and Services segments and from our BOO assets that are operational, under 
construction or financially closed over their remaining useful life. We have conservatively modelled for only 20 years of revenue out of the useful life of the BOO assets.



Restatement of Financials
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(Millions CAD)
Previously 

Reported FY 
2021

Adjustment Restated FY 
2021

Revenues 153.6 (26.5) 127.0

Gross Profit 31.6 (8.2) 23.4

Gross Margin 20.6% - 18.4%

Net SG&A 26.6 (0.2) 26.4

Adjusted EBITDA1 5.0 (8.0) (3.0)

Adjusted EBITDA 
as % of Revenues 3% -

Net Income (Loss) (9.4) (6.2) (15.6)

• Accounting changes eliminate some revenues that 
were previously recognized as capital sales for 3 BOO 
projects in the US

• 2021 Adjustment impact of $26.5 M on revenues 
(within the indicated range of $25 M to $31 M), $8.2 
M on Gross Profits, $8.0 M on Adjusted EBITDA, and 
$6.2 M on Net Income (within the indicated range of 
$2 M to $7 M)

• Despite the changes in accounting treatments, the 
Company expects to meet the guidance previously 
given for FY 2022 and FY 2023

• The Company continues to demonstrate significant 
revenue growth and is well on track to achieve all-
time high annual revenues for fiscal 2022

(1) "Adjusted EBITDA" is a non-IFRS measure. Please refer to the sections entitled "Non-IFRS Measures and Industry Metrics" and“ Reconciliation of Net Income (Loss) to EBITDA and Adjusted EBITDA" in our management's 
discussion and analysis for the three months and year ended December 31, 2022, available on SEDAR at www.sedar.com.



Capital Management and Liquidity
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• Cash, cash equivalents, and current restricted cash as of June 30, 2022 
of $88.3 M, up by $11.6 M from $76.7 M at the end of Q1 2022. Non-
current restricted cash of $14.3 M.

• Cash used in investing activities (in US and Europe) during Q2 2022 
reported at $50.6 M. Cash is being used primarily as bridge financing 
until project debt in place.

• During Q2 2022, raised gross proceeds of ~ $60 M from bought deal, to 
further fund development and construction of BOO assets in the 
Revenue Backlog1 and development pipeline and for general corporate 
purposes.  

• Projects financing
o Debt facility set aside for the Italian BOO’s that makes the 6 

projects fully financed
o Mezzanine loan and Sr. Debt for Tonder project (Denmark) in 

progress
o In August, financing agreement in place for the Rhode Island, 

Charlotte, and SoCal Biomethane BOO projects

SoCal BioMethane

Tonder, Denmark

(1) "Revenue Backlog" is defined as the balance of unrecognized, undiscounted, consolidated revenues from signed contracts in our Capital Sales and Services segments and from our BOO assets that are operational, under 
construction or financially closed over their remaining useful life. We have conservatively modelled for only 20 years of revenue out of the useful life of the BOO assets.



Business Development – Our Segments
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Stability
Reference Sites
Optimize Technology

As more BOO facilities become operational, the revenue make-up will shift towards the high-margin, recurring BOO 
revenue generated from tipping fees and RNG offtake sales.

Service

Capital Sales

Plant Operations, Equipment Service and 
Maintenance

Anaergia owned and operated 
bioenergy facilities

Proprietary Anaergia Waste-to-Energy 
Technologies 

• Sales of proprietary technology solutions, 
equipment, and services to third parties

• Variety of delivery methods

• Benefits from short sales cycle and quickly 
establishes references globally Build, Own, Operate

• Third party O&M and service contracts 
~5-10 years in length

• Customers utilizing Anaergia’s 
technology solutions

• Provides a stable, ongoing            
revenue stream

• Build, Own, and Operate greenfield or 
brownfield facilities

• Can acquire and retrofit existing facilities, 
taking advantage of existing permits

• Provides significant, contracted, long-
term revenue and high margins



Capital Sales

Significant Capital Sales Growth
• Overall, YTD capital sales revenue up 32% YOY primarily due to revenue growth in Italy and 

execution on large projects in NA

EMEA Continues to Drive Revenues
• YTD Revenue in EMEA up 33% YoY, primarily driven by capital sales projects in the region 

• Multiple Italian capital sale projects to continue to execute in 2022

New Capital Sales Announced in Global Markets
• Recently signed an agreement to design and build one of Japan’s largest cow manure supply 

to renewable energy facilities

• Recently announced an agreement to upgrade the Petawawa WWTP using Anaergia 
technologies; this will be the first co-digestion retrofit of its kind in Canada

• APAC segment recently announced the signing of a design-build contract for a 400 TPD food 
waste treatment facility in Singapore – it will be part of Singapore’s first integrated water and 
solid waste treatment facility that co-digests food waste and water sludge
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CAD Million Q2 2022
Restated 
Q2 2021 Change YTD 2022

Restated 
YTD 2021 Change

Capital Sales Revenues $34.5 $22.6 53% $64.4 $48.9 32%



Services and BOO

Continued Service Revenue Growth
• Service segment of the business continues to grow, with Q2 service revenue up 58% YOY

• Large contributions to service revenue are coming from Eastern NA and UK

• Other service contracts already in our Revenue Backlog1 will continue to grow our service 
segment in 2022; 

Favorable BOO Outlook
• YTD BOO revenues up 161% compared to 2021, as ramp-up at NA facilities continues and 

tipping fee revenue is starting to be recognized

• RBF continues to ramp up with gradually increasing feedstock from the OREXTM line at the 
Sun Valley Recycling Park (Waste Management) . A second OREXTM line is to be installed in 
the fall, and a third installation is expected in early 2023, both of which will improve RBF 
feedstock availability

• The RBF and SoCal facilities to store the RNG produced and expects sales to commence 
during the fourth quarter of 2022 after final registration under the federal RIN and state LCFS 
programs
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CAD Million Q2 2022
Restated 
Q2 2021 Change YTD 2022

Restated 
YTD 2021 Change

Services $4.8 $3.0 58% $8.4 $4.6 82%

BOO $2.9 $1.2 147% $5.0 $1.9 161%

(1) "Revenue Backlog" is defined as the balance of unrecognized, undiscounted, consolidated revenues from signed contracts in our Capital Sales and 
Services segments and from our BOO assets that are operational, under construction or financially closed over their remaining useful life. We have 
conservatively modelled for only 20 years of revenue out of the useful life of the BOO assets.



BOO Overview

European BOO Profitability
• European gas prices remain well above historical average, increasing the expected near-term profitability of European BOOs 
• Expected to impact all European BOO assets including Italian BOOs that will come online in 2022 and Tonder which will be completed in 2023

BOO Execution and Development Updates
• Italian BOOs Easy Energia and Calimera Bio were commissioned during Q2. 
• Progress continues at Phase 1 of the Tonder project with gas injection expected to commence later this year. Phase 2 of the project will be completed in 2023
• Upgrades and optimization at Rhode Island and Charlotte BOO facilities continue, along with development activity for Kent and other NA BOO opportunities 
• While Italy remains attractive market with plenty BOO opportunities, Anaergia pursuing investment opportunities in other European markets as well 
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(1) Includes the approximate MMBTU equivalent of power (MW) produced by some BOO facilities
(2) BOO projects are typically 70% debt funded and 30% equity funded
(3) "Run-Rate EBITDA" is a non-IFRS measure. Please refer to "Non-IFRS Measures" in our management’s discussion   
and analysis for the three and six months ended June 30, 2022, which is available on SEDAR at www.sedar.com.

(4) European BOO revenues determined using IEA’s Q12022 European gas price forecast of US$26 / MMBTU 
(5) Includes projects with partial stakes sold
(6) Excludes commissioned BOO projects that as of Q2 2022 are not yet injecting gas  

$177M
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BOO Revenue 
Backlog

Current $4.4B
Q2 2021 $2.5B
Change +76%

Proportionate 
Run-Rate EBITDA(3)

Current $130M
Q2 2021 $52M
Change +150%

Location No. of 
Projects

Annual RNG Output1

(MMBTU) Consolidated CAPEX2 Run-Rate
EBITDA3, 4

North America5 6 2,073,000 ~$315 M ~$81 M

Europe5 7 2,166,000 ~$367 M ~$96 M

Current Total
(at 100% ownership) 13 4,239,000 ~$682 M ~176

Q2 2021 Total – excl. Contracted
(at 100% ownership) 7 1,872,000 ~368 M ~87 M

YOY Change +86% +126% +85% +104%

5 BOOs in 
Operation6

8 BOOs in 
Execution

$177M



Calimera-Bio 
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The second of 6 Italian BOO facilities to start operations in 2022

~92,000
MMBTU/YR of RNG

C$30M
Consolidated Capex

30,000 
Tonnes/YR of Waste Diverted

C$6M
Expected Run-Rate EBITDA1

(1) "Run-Rate EBITDA" is a non-IFRS measure. Please refer to "Non-IFRS Measures" in our management’s discussion and analysis for the three and six months ended 
June 30, 2022,, which is available on SEDAR at www.sedar.com.
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Key Q2 Takeaways
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Revenue acceleration was demonstrated in Q2 and is expected to continue in each of the following 
quarters.  The overall business fundamentals remain strong, and the business has seen healthy growth, as 
evidenced by a 57% YOY increase in Q2 revenues. 

 The company has 13 BOO facilities in operation or execution with the number of operational facilities growing steadily each quarter

 Accounting changes will not impact the company’s operations. Management maintains the guidance previously provided for fiscal 2022 and 
2023

 Capital sales segment continues to grow with the recent announcement of major contract signings in multiple regions 

 Two of six Italian BOOs have already been commissioned in fiscal 2022. Phase 1 of the Tonder project (Denmark) and remaining Italian BOOs 
nearing completion in late 2022.

 Both RBF and SoCal Biomethane (VVWRA) are ramping up production. Revenues from stored RNG will be realized towards end of 2022. 

 RBF feedstock risks are being mitigated with additional OREX lines. 

 Momentum for Anaergia with favourable RNG markets and incentives: 

o Dramatic changes in EU energy markets continued into Q2 2022 

o European natural gas price forecasts are now even more favourable with high pricing expected to continue into 2023, improving the 
profitability of Anergia’s European BOOs. 

o Recently announced IRA program in the US, Cleans fuels regulation in Canada and the new Italian scheme by EU all support RNG 
production and will further create BOO opportunities for Anaergia. 
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Q & A 
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Thank you for attending.  
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