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This presentation shall not constitute an offer to sell or the solicitation of an offer to buy any securities of the Company in any state or jurisdiction, domestic or 
foreign, in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction. 
The Company’s securities have not been approved or disapproved by the SEC or any other state securities commission or any other regulatory or governmental 
authority, nor have any of the foregoing passed upon the accuracy or adequacy of the information presented in this presentation. Any representation to the 
contrary is a criminal offense. 

The recipient acknowledges that, to the maximum extent permitted by law, each of the Company and its related parties or affiliates disclaims all liability to the 
recipient or to any other person for any expense, cost, loss or damage of any kind including direct, indirect or consequential loss or damage (however caused, 
including by negligence) incurred by any person arising from or relating to any information included or omitted from this presentation, whether by reason of such 
information being inaccurate or incomplete or for any other reason. This presentation does not constitute and should not be considered as any form of financial 
opinion or recommendation. The recipient should conduct its own inquiries as to the adequacy, accuracy, completeness and reliability of any information, whether 
such information is contained in this presentation or not, relating to the Company.

Disclaimers and Confidentiality



3

Forward-Looking Statements

This presentation, as well as other written or oral communications made from time to time by the Company, may contain certain forward-looking information. All 
statements other than statements of historical or current fact included herein are forward-looking statements. Forward-looking statements refer to the Company’s 
current expectations and projections relating to financial condition, results of operations, plans, objectives, strategies, future performance, and business. The 
recipient can identify forward-looking statements by the fact that they do not relate strictly to historical or current facts. These statements may include words 
such as “anticipate,” “assume,” “believe,” “can have,” “contemplate,” “continue,” “could,” “design,” “due,” “estimate,” “expect,” “forecast,” “goal,” “intend,” “likely,” 
“may,” “might,” “objective,” “plan,” “predict,” “project,” “potential,” “opportunity,” “seek,” “should,” “target,” “will,” “would,” and other words and terms of similar 
meaning in connection with any discussion of the timing or nature of future operational performance or other events. 

These statements are not guarantees of future performance and are subject to certain risks, uncertainties and other factors, many of which are beyond the 
Company’s control and are difficult to predict. Therefore, actual outcomes and results may differ materially from what is expressed in such forward-looking 
statements. The forward-looking statements included herein are made only as of the date hereof. The Company undertakes no obligation to publicly update or 
revise any forward-looking statement as a result of new information, future events, or otherwise, except as required by law.

Non-GAAP Financial Measures

This presentation contains “EBITDA” and “Adjusted EBITDA”. These measures are supplemental financial measures not prepared in accordance with U.S. 
Generally Accepted Accounting Principles (“GAAP”). These financial measures are not intended to serve as an alternative to GAAP measures of performance 
and may not be comparable to similarly titled measures presented by other companies. The Company presents these non-GAAP measures because it believes 
these measures assist investors in analyzing its performance across reporting periods on a consistent basis by excluding items that it does not believe are 
indicative of the Company’s core operating performance. Please see the Appendix for reconciliations of the non-GAAP measures the Company presents to the 
most closely comparable financial measures calculated in accordance with GAAP.

Disclaimers and Confidentiality
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Financial Performance
Income Statement

(1) See Appendix – EBITDA Reconciliation
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Results of Operations
(in thousands, unless otherwise indicated)
Renewable Natural Gas (“RNG”) Metrics 

– 41 MMBtu decreased production

RIN Metrics
– 1,040 increase in volumes sold
– $1.15 increase in averaged realized price per RIN

Other Metrics
– 5 MWh decreased Renewable Electricity Generation (“REG”) production

Operating Expenses
– $3,719 increased RNG operating expenses
– $436 increased REG operating expenses

General and administrative expenses
– $17,013 increase
– $14,353 increase related to IPO and Reorganization Transactions stock-based compensation
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Financial Performance
Operating Metrics
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Financial Performance
Balance Sheet
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Cash Flow
(in thousands, unless otherwise indicated)

Operating activities adjustments to net income
– $14,368 accounting for stock-based compensation
– $2,219 reduction related to interest rate swap agreements

Investing activities
– $2,516 2020 development capital expenditures
– $2,806 2020 capital expenditures rebuilding McCarty RNG facility

Financing activities
– $12,401 IPO net proceeds
– $10,813 repurchase of restricted shares
– $7,140 loan to Montauk Holdings Limited
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Business Development
Commodity and Attribute Monetization

New Fixed-Price RNG agreement
– 4.5 Years, beginning July 1, 2021
– 900K MMBtu annually, currently under an expiring long-term floor price agreement
– RNG sold through refinery exports to the EU

• ISCC Certified
• Further diversifies monetization strategy beyond domestic attribute markets such as the 

“RFS”
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Business Development
Expansion of Agricultural Waste Division
Acquisition of NR3, LLC (May 2021)

– Specialized, patent-pending, near-zero emissions technology
– Conversion of animal and agriculture waste into environmentally friendly, 100% 

organic, renewable energy alternatives 
Late Stages of Evaluation for Initial Cluster Project

– convert a significant portion of the 15-million tons of animal and agricultural waste 
produced annually by North Carolina swine farms into environmentally sustainable, 
economically viable, renewable energy

– 5-Year, 20-unit, development cluster project 
– $100-$150M cumulative capital investment, 
– Each unit will be capable of processing up to 15-tons per day of animal and 

agricultural feedstock 
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Business Development
Expansion of Agricultural Waste Division

– More than 60,000 pork producers annually market more than 115 million hogs, 
which, on average, provide total gross income of more than $20 billion USD and 
supports over 550,000 jobs. 

– Montauk plans to prioritize its collection of animal and agricultural waste from 
farms surrounding historically underserved, at-risk communities in North Carolina 
that have higher concentrations of industrial agriculture

– Montauk views the acquisition of NR3, and the initial deployment project plans in 
North Carolina, as a rare and exciting opportunity to combine environmental 
stewardship and societal benefit to long-term investment value



Appendix
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EBITDA Reconciliation
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