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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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Dr. Andrew Benedek
Chair & CEO

Dr. Yaniv Scherson
COO

Paula Myson
CFO



Key Highlights
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New Incentives 
and Extensions
2022 saw new and extended 

regulatory incentives - CFR in Canada, 
IRA in the US and incentive programs 

in Italy creating increasing new 
opportunities for RNG facilities

Analyst 
Coverage

Sale of Tønder BOO 
Asset

Completed Phase 1 construction and 
achieved first gas which qualified 
project for a 20-year subsidy from 

Danish government. Proceeds from the 
sale of the asset in Q1 2023 will be 

used to drive growth in Europe

Global Recognition
2022 was a year of multiple 

awards. Anaergia was recognized by the 
European Biogas Association, Sustainable 

Development Technology Canada and 
Global Water Awards

13%
Decline

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

47
41

Q4 2021 Q4 2022

130

163

FY 2021 FY 2022

25%
Growth

Q 4  R e v e n u e

F u l l - Ye a r  
R e v e n u e

High Capital Sales 
Bookings

Booked new capital sales contracts 
worth over ~$100M, including 

municipal projects in Singapore, 
Canada and the US

Continued Growth 
in BOO Segment

First 2 Italian BOOs injecting gas in 
2022. Remaining 4 facilities will be 

commissioned by end of Q3 2023. A 
total of 6 BOOs are operating and 
remaining 6 BOOs expected to be 

commissioned in 2023



Revenue Backlog and Market Opportunities
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• Italy extended the deadline for new biogas facilities to be 
eligible for RNG credits under the existing CIC program until 
Dec 2023. Italy also published a new decree for incentives to 
support RNG production, that will run until June 2026

• IRA became law in Q3, providing tax credits and grant 
opportunities for RNG projects

• Canadian Clean Fuel Regulations (CFR) is also expected to 
generate demand for carbon-negative RNG in Canada

• Rapidly growing voluntary market in North America is 
creating new offtake opportunities: 

– California utilities are now mandated to procure 
California generated low CI RNG under SB 1440

– We are finalizing contract to supply RNG to a major 
multi-national from SoCal Biomethane

– Our Rhode Island asset will be selling RNG to Canada’s 
largest oil refinery (Irving Oil)

• Opportunities are continuing to grow in all areas of our 
business

(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) Revenue Backlog has been adjusted for the sale of the Tønder BOO asset subsequent to December 31, 2022.

BOO
92%

Services
4%

Capital Sales
4%

Q4 2022 CLOSING ADJUSTED REVENUE 
BACKLOG1,2

~$3.9B

While there was a small 
increase in bookings in Q4 

2022, the Tønder BOO asset 
was sold in February 2023, 

reducing our overall Revenue 
Backlog by ~1.1 billion



Financial Summary

6

• Revenue grew 25% in 2022 compared to 2021

• Capital sales segment remains a strong contributor, contributing
76% of total revenue

• Adjusted YTD EBITDA is $20.3 M lower than 2021 largely due to
higher SG&A costs

• Net SG&A was $21.5 M higher than 2021. The increase was
largely driven by growth, provisions and legal expenses, and
increased net R&D spending.

• 2022 net income was $60.6M lower than 2021 due to a non-cash
loss on an embedded derivative ($22.3M), higher net SG&A
($21.5M), an increase in income tax expense ($13.0M, of which
approximately $10.0M is non-cash), and other items ($3.8M)

• Fiscal 2022 revenue ($163M) was within the guidance range
($160M to $170M) previously provided. Adjusted EBITDA was
($22M), $12M lower than guidance. Approximately half of the
variance to guidance resulted from lower gross margin on
projects, with the remainder resulting from an increase in SG&A
including additional provisions on trade receivables and BOO
costs not eligible for capitalization

(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 twelve months ended December 31, 2022, available on SEDAR at www.sedar.com.

23%

74%

3%

NA

EMEA

APAC

Fiscal 2022 Revenue 
By Geography

(CAD millions)
Change

Q4 
2022

Q4 
2021 Change

Fiscal 
2022

Fiscal 
2021

Revenues - 13% 40.6 46.7 + 25% 162.9 129.9

Gross profit 3.2 5.4 28.6 24.8

Gross margin 7.9% 11.7% 17.6% 19.1%

SG&A, net 18.6 8.8 61.0 39.5

Net income (loss) (37.9) (8.2) (74.7) (14.1)

Adjusted EBITDA1 (15.4) (0.8) (22.0) (1.5)



Capital Management and Liquidity
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• Cash, cash equivalents, and current restricted cash as of December 
31, 2022, was $78.8M, $22.9M lower than at the end of Q4 2021. 
Non-current restricted cash was $16.5M

• In February 2023, the Company completed the sale of Tønder for 
gross proceeds of €56M (~$80M).  The Company expects to 
recognize a positive impact on the sale in Q1 2023 and intends to 
utilize proceeds from the sale for general corporate purposes and 
facilitating growth in Europe

• Cash used in investing activities during 2022 was $192.5M and was 
mainly directed at advancing the construction of the BOO portfolio

• During 2022, a majority of the invested capital was funded at the 
subsidiary level ($133.6M of debt and $24.0M of preferred capital) 
with the balance funded by corporate proceeds from the issuance 
of share capital

Recall Latina, Italy

SoCal Biomethane, California



Capital Sales

Continued Capital Sales Growth
• Capital Sales revenue in Fiscal 2022 is up only 9% YOY primarily due to project delays. North 

America and EMEA continue to be our primary revenue drivers

• Q4 2022 had lower revenues YOY due to client driven project delays

EMEA Continues to Drive Revenues
• Fiscal 2022 revenue in EMEA up 31% YOY. This is driven by the execution of several capital 

sales projects in the region

• Multiple Italian capital sale projects to continue to execute in 2023, supported by a very 
healthy pipeline of opportunities 

Healthy Capital Sales Bookings
• 2022 saw multiple Capital Sale booking totaling over ~$100M

• Signed a multi-year, design-build contract to supply Anaergia technology to the Tuas Nexus 
Integrated Waste Management Facility, part of Singapore's first integrated water and solid 
waste treatment facility that will enable co-digestion 

• Signed projects with food and beverage multi-national PepsiCo, that will reduce their Scope 1 
emissions and generate carbon-negative energy at two of their facilities
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REVENUE
CAD Million

Q4 2022 Q4 2021 Change Fiscal 2022 Fiscal  2021 Change

Capital Sales Revenues $22.0 $39.1 -44% $123.1 $112.6 9%



Recently Comissioned the Ambiente & Risorse Facility in Piacenza, Italy 

~134,000
MMBtu/YR of RNG

SSO
Feedstock Type

Sold to utility w/ fixed 
10-year fixed CIC credits
Offtake and Credits

40,000
tons/YR Feedstock Throughput
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Converting Food and Green Waste to Renewable Energy 



Services and BOO

Continued Service Revenue Growth

• Service segment of the business continues to grow, with 28% YOY growth

• Large contributions to service revenue are coming from North America

• Other service contracts already in our Revenue Backlog1 will continue to grow our service 
segment in 2023 once facilities start operation 

Favourable BOO Outlook

• Fiscal 2022 BOO revenues up 377% compared to Fiscal 2021 primarily due to our operating 
arrangement for our BOO under construction in Udine, Italy

• The RBF obtained RIN and LCFS approvals after significant administrative delays 

• SoCal Biomethane facility is working on finalizing offtake contract with a major multi-national
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REVENUE
CAD Million

Q4 2022 Q4 2021 Change Fiscal 2022 Fiscal 2021 Change

Services $2.9 $4.2 -31% $15.6 $12.1 28%

BOO $15.7 $3.4 356% $24.2 $5.1 377%

(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 Update

• Tønder facility was sold in February 2023, proceeds from which will be directed to growth opportunities in Italy and Germany 

• The third Italian BOO, Ambiente & Risorse, was commissioned in March 2023. Remaining 3 Italian facilities are expected to be commissioned by the end of Q3 2023

• A number of additional BOO opportunities are in advanced stages of development in Italy and other European markets

North America Update

• Construction at Rhode Island and capital improvements at Charlotte BOO facilities continue. Both the Rhode Island and Charlotte facilities are expected to finish their construction 
and upgrades respectively by Q3 2023 

• In North America, the IRA is accelerating RNG projects while the voluntary market and CFR are driving low carbon intensity (CI) RNG procurement

o Rhode Island will be supplying Canada’s largest refinery (Irving Oil) with RNG

• Development continues on multiple wastewater and solid waste RNG opportunities including Kent County and recently awarded bids
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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 twelve months ended Dec 31, 2022, which is available on SEDAR at www.sedar.com.

(4) European BOO revenues determined based on historical average of ~US$9 / MMBTU and relevant North American 

BOO revenues determined based on latest third-party forecasts on LCFS and RIN pricing.

(5) Excludes the Tønder facility, which was sold subsequent to December 31, 2022.

(6) Reflects increased costs due to delays, inflation and supply chain issues on account of the COVID-19 pandemic.

(7) RNG volumes adjusted to take into account variations in feedstock characteristics.

(8) Reflects Anaergia’s ownership interests in projects.

(9) RBF’s annual RNG output and Run-Rate EBITDA updated to take into account the postponement of the pyrolysis 

expansion.

$177M
Proportionate 

Run-Rate EBITDA3,8

Location
No. of 

Projects
Annual RNG Output1,7

(MMBTU)
Consolidated 

Contruction CAPEX2,6

Run-Rate
EBITDA3, 4

North America9 6 ~1,948,000 ~$362 M ~$66 M

Europe5 6 ~607,000 ~$237 M ~$33 M

Current Total
(at 100% ownership)

12 ~2,555,000 ~$599 M ~176

6 BOOs in 
Operation

6 BOOs in 
Execution

~$99M

~$70M

http://www.sedar.com/


Proprietary and Confidential 12

Update on the Rialto Bioenergy Facility
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• The City of Los Angeles belatedly implemented its ordinance in December 2022, which requires all commercial 
generators to subscribe to organic waste collection and diversion services

o The enforcement of this ordinance is expected to drive up waste supply to the Sun Valley Recycling Park (operated 
by WM) that is currently the only outlet sending feedstock to the RBF

• Two additional OREXTM lines being installed at facilities operated by Universal Waste Systems (“UWS”) in the Los 
Angeles region to help de-risk the lack of regulatory action impacting Sun Valley, have experienced client-driven 
delays in permitting and construction 

o The UWS OREXTM line in downtown Los Angeles is expected to start operations in the second quarter of 2023, and 

o The UWS OREXTM line at Santa Fe Springs is expected to start operations in the third quarter of 2023

• The RBF obtained RIN and LCFS approvals after significant administrative delays 



Proprietary and Confidential 13

Key Takeaways going into 2023
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The overall business fundamentals remain strong, and the business has seen healthy growth, as 
demonstrated by ~25% YOY increase in revenue

• The Company continues to build a strong operational base at its 12 BOO facilities

• In Italy, two BOO facilities are now in operation and injecting gas. A third facility has been commissioned and the remaining Italian facilities 
are expected to commissioned by the end of Q3 2023

• In North America, both RBF and SoCal Biomethane (VVWRA) are ramping up production. While RBF ramp up is still slow, we now have 
obtained final registration on both federal RIN and state LCFS and we will commence gas sales in Q2, 2023

• There is significant momentum for Anaergia with favourable RNG markets and incentives in Europe, the US as well as Canada. In order 
to fund our current ramp up and some growth, the company has sold its Tønder BOO facility in Denmark

• Fiscal 2022 revenue was within the guidance range previously provided. Fiscal 2022 Adjusted EBITDA was lower than guidance due to higher 
project costs, additional provisions on trade receivables, and BOO costs not eligible for capitalization

• Fiscal 2022 net income was impacted by a non-cash loss on an embedded derivative, estimated credit loss (ECL) provisions, and deferred tax 
expense

• There has been a decline in share price such that our shares are now well below book value. As the Company's fundamentals are still strong, 
we continue to believe in the long-term prospects of the Company
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Q & A 
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Thank you for attending.  
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