
Mathieu Lefebvre
Co-founder

& Group CEO

Jean-Michel Thibaud
Deputy GM & CFO

2024
HALF YEAR

RESULTS
September 30th, 2024



2

Unique cash-flow profile 

highly predictable cashflows 
over up to 20 y

Every unit profitable day 1

Build-own-operate 
integrated business model 

Fabless company
with reliable manufacturing 

partners

Waga tackles the #1 
greenhouse issue

Landfills 
emit high quantities of 

methane which is 
80x more damaging 

on global warming than CO2

No-brainer solution

One and only 
patented technology

Suitable to all landfills 
to convert methane into 

grid-compliant biogas

Clear-cut edge 
over any alternative 

in efficiency (90% capture vs 
50 to 70% for competitors)

a biogas leader in a nutshell

Waga turns a pollution 
into a resource

generating revenues

Renewable energy displacing 
fossil fuel on a net zero basis

sovereign energy production

In industrialization 
28 standardized units in 
operation, 7 y track record

In units size

In US and international 
commercial expansion

x6 revenues by 2026 
@ € 200m

Waga tackles the #1 
greenhouse issue

No-brainer solution Proven successful 
scale-up

Unique cashflow 
profile

Waga turns a pollution 
into a resource
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254 GWh / 866,684 MMBtu (+79% yoy) of RNG injected 
from captured biogas  

Sales pipeline @ 13.6 TWh p.a., up +15% since the February CMD, 
successful expansion into the US with the commissioning of a 1st

WAGABOX® and 8 more US units under construction

28 RNG production units (1) in operation (FR, SP, US, CA) representing 
>1 TWh (3.4 million MMBtu) p.a. of installed capacity (+62% yoy)

11 WAGABOX® units under construction
adding 1.3 TWh (4.4 milllion MMBtu) p.a. of installed capacity

63k tons of avoided CO2 eq. emissions in H1 2024(2)

• H1 2024 revenue: €26m (+87% yoy), including 
more than 50% international

• Ebitda: -€2.5m vs -€3.1m in H1 2023

• €210m raised in equity and debt since
the start of the year to fund growth

Waga Energy’s H1 2024 achievements
HIGHLIGHT

In H1 2024, Waga Energy continues to roll out its plan
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H1 2021 H2 2021 H1 2022 H2 2022 H1 2023 H2 2023 H1 2024

HIGHLIGHT

Accelerated growth in RNG production

70 GWh/y

 238,850 MMBtu

75 GWh/y

 255,910 MMBtu

96 GWh/y

 327,565 MMBtu

120 GWh/y

 409,455 MMBtu

142 GWh/y

 484,525 MMBtu

194 GWh/y

 661,955 MMBtu

254 GWh/y

 866,650 MMBtu

€5m
€7m €7m

€12m

€14m

€20m

€26m

Turnover

Production
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Apr. 21th, 2024
Chatuzange-le-Goubet

25 GWh/y – 85,300 MMBtu p.a.

Jan. 30th, 2024
Sainte-Marie-Kerque

25 GWh/y – 85,300 MMBtu p.a.

8 WAGABOX® units commissioned in 2024 in 3 countries
HIGHLIGHT

Mar. 15th, 2024
Bath (New York)

60 GWh/y – 204,700 MMBtu p.a.

Apr. 26th, 2024
Éteignières

25 GWh/y – 85,300 MMBtu p.a.

Jul. 3th, 2024
Cowansville (Quebec)

30 GWh/y – 102,500 MMBtu p.a.

Jun. 6th, 2024
Septèmes-les-Vallons

25 GWh/y – 85,300 MMBtu p.a.

Jul. 2th, 2024
Fresnoy-Folny

35 GWh/y - 120,000 MMBtu p.a.

Sep. 26th, 2024
Granges

25 GWh/y – 85,300 MMBtu p.a.
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Favorable context for RNG in Europe and the U.S

HIGHLIGHT

Reducing spread between electricity and RNG 
prices reinforces RNG business cases

Additional revenue streams
for French RNG producers through the CPBs (« Certificat 
de Production de Biogaz »)

 Consumers’ RNG objectives and the strong 
imbalance between RNG demand and production 
capacities result in favorable RNG prices

1

€-
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€40,00 

€60,00 

€80,00 

€100,00 

€120,00 

oct-23 nov-23 déc-23 janv-24 févr-24 mars-24 avr-24 mai-24 juin-24 juil-24 août-24 sept-24

Natural Gas
(PEG Nord EEX)

Electricity
(Clôture France baseload EEX)

2

3

In the US, RIN(3) prices have strongly recovered, 
reaching record levels 

4

$ 0,00

$ 0,50

$ 1,00

$ 1,50

$ 2,00

$ 2,50

$ 3,00

$ 3,50

$ 4,00

2019 2020 2021 2022 2023

RIN Price ($/gal)
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SIGNED PROJECTS
PIPELINE

2%

31%

54%

13%9%

91%

59%

7%

34%

Strong sales dynamics leveraging the positive RNG context

Sales pipeline up +15% vs the CMD of February Steuben County accelerator

Steuben County WAGABOX® (NY, USA)
60 GWh/y (220k MMBtu/y)

 Built in 26 months
 Up and running since March 2024

1

IN OPERATION UNDER CONSTRUCTION

Rest of WorldRest of Europe North AmericaFrance

13.6 TWh/y
(+15%)

#165
projects

#11
projects

1.3 TWh/y>1 TWh/y

#28
projects

2

A live showroom highlighting 
Waga Energy's cutting-edge capabilities to 

the US market

HIGHLIGHT
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Developing skills and encouraging 
diversity: value sharing, equal 

treatment for all employees, and 
actions to promote inclusion

• Annual Employees
Satisfaction Survey

• Training Plan for All Employees
• Fight Against

Harassment & Discrimination…

Upgrading landfill gas into RNG, a 
renewable substitute 

for fossil-based natural gas.

63,000 tons of eqCO2

avoided in H1 2024(2)

#1. Acting For
The Energy Transition

#2. Encouraging The Development 
Of Employees

#3. Gearing up governance

Promoting a culture of ethics and 
risk management to guarantee 

transparency  and ethical business 
practices

• Whistleblowing portal
• Governance with Works Council and 

compliance officer
• Responsible purchasing 
• Code of conduct… 

Waga Energy, a powerful enabler of the planet’s 
decarbonization gearing up towards CSRD 

Aligned with 9 of the 17 
United Nations SDGs, 
actively contributing

to a more sustainable 
future

81/100
ESG rating

(vs 65/100 at IPO and 
50/100 for 

benchmark)

100%
eligible to European 

Green Taxonomy 
(certified by 

BearingPoint)

HIGHLIGHT

Linking the key pillars of our ESG strategy
to the 8 material challenges of the materiality matrix
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0%

10%

20%

30%

40%

50%

60%

70%

80%

Each Wagabox® generates recurring and predictable cashflows

Realized H1 project EBITDA margins (4)

in line with ~30 – 50% target (unaudited)

30 – 50% target

on WAGABOX® units in operation

Significant recurring revenue visibility

* As of June 2024

€106m*

Signed annual
recurring revenue(5)

+33% yoy

Long-term visibility on projects

17.4 years*

Average remaining 
gas right duration(6)

2.3 years*

Average
asset age

12.5 years*

Average remaining 
BPA duration(7)

FINANCIAL RESULTS
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+87% yoy growth (80% recurring), more than 50% international

Revenues HY 2024 vs HY 2023 (€m)

FINANCIAL RESULTS

Rest of Europe

North America

France

c.80%
On RNG sale and upgrading 

services

49%

11%

40%

HY 2024

€25.6m

+87%

75%

25%

HY 2023

€13.7m
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EBITDA driven by strong growth in revenues

Positive impact of the 10 
WAGABOX® units 
commissioned in 2023 and 
2024, and RNG sale & 
upgrading services gross 
margin rate improvement

Staff cost increase, most of 
company’s sizing to address 
huge growth is done

SG&A increasing
at a lower pace compared
to 2022 (+€2.2m)

FINANCIAL RESULTS

3

2

1

3

2

1
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Net income evolution driven by EBITDA and asset amortization

FINANCIAL RESULTS

Stock option plan 

Asset amortization increase 
(5 WAGABOX® units 
commissioned in H1 2024)

Mainly additional income tax3

2

1

3

21
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Unlevered FCF driven by strong investments in profitable assets
FINANCIAL RESULTS

€25m capex, mostly in WAGABOX® assets, of which 50% USA

Net debt increase + ~€19m (project finance)

€78m net cash position end of period, thanks to the €52m capital increase realized in March ‘24

Unlevered FCF of -€27m
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Securing long term debt to support growth
FINANCIAL RESULTS

€82m

€61m 37% (37%)

Gearing

8.4 years (8.7 years)
Average maturity

2024 (2023)

€78m in cash and cash equivalents for a financial debt of €82m 

Reinforced liquidity supporting strong development plans, with €78m cash after the €52m capital increase, and 
€160m debt raised in H1 including $60m Eiffel construction debt for US projects and €100m inaugural corporate debt 
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On track to meet 2026 guidance

OUTLOOK

H1 at full steam to deliver the plan

 Accelerated strong revenue growth @ +87% yoy with now more than 50% of 
revenues outside of France

 EBITDA improvement yoy
 Operational excellence 

✓ 28 units running, 1 TWh (3.4 million MMBtu) p.a. installed capacity
 Strengthened financial structure with €210m debt and equity raised to fund growth
 

H2 implementing further levers to deliver objectives

 Waga Energy industrial engine at full speed
✓ 11 units under construction for 1.3 TWh (4.4 million MMBtu) p.a. additional 

capacity
 Increased pricing power allowing to optimize BPAs
 Company foundations established, corporate cost structure growing at slower pace
 Growing and buoyant sales pipeline in a favorable environment for RNG
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Objectives confirmed

4 TWh/y
2026 installed capacity

2.2 TWh/y signed capacity as of end 2023

(including 0.6TWh/y corresponding to units sold)

                         
                     

EBITDA breakeven in the course of 2025

€200m
2026 revenue

53% of 2026 objective reached as of June 2024

>€400m
Signed annual recurring revenue in 2026

~660kt
of CO2eq avoided/y in 2026



Thank you
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Appendix
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Methane emission mitigation
Transform highly polluting methane emission into RNG
Turning a pollution into a revenue: best incentive to capture 
methane emissions from landfills

Fossil fuels substitution
RNG, a local, renewable and clean energy, is the competitive 
substitute for fossil-based natural gas. 
>90% methane contained in landfill gas
recovered into grid compliant RNG

DOUBLE
IMPACT

• Proprietary technology to upgrade landfill gas into RNG

• Methane is responsible for 40% of global warming, and has a heating power 84X higher than CO2
(8)

• ~90% of methane from landfills is flared or released into the amosphere

• The result of 15 years of R&D, WAGABOX® is the only solution adapted to all landfills,

regardless of size and gas composition (CH4, CO2, N2, O2, COV)

Local renewable energy with positive impact on climate
MISSION & IMPACT
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• Huge market potential

• 20,000 landfills worldwide
o 600+ in Europe
o 2,700 in the US, 270 in Canada

• +70% of waste from 2018 to 2050

Waga Energy's business model: Develop, Build, Own & Operate

• Standardized & modular proprietary technology

• Demonstrated build capacity
o 28 WAGABOX® units up-and running
o 11 more under construction

• Customer capex only once gas right
& offtake secured

•Demonstrated operational track record

o first WAGABOX® unit in operation since 2017

o 95% up-time

•Long term offtake agreement
with reputable partners

•Continuous improvement R&D

PROJECT DEVELOPMENT
& FUNDING

6 - 36 months

WAGABOX® MANUFACTURING
& ON-SITE DELIVERY

12 - 24 months

RNG SALE OR UPGRADING, 
OPERATIONS & MAINTENANCE

10 - 20 years

+ Cost competitive RNG regardless 

of subsidies

+ Carbon credit

opportunity upside

Highly 

predictable 
cashflows
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(1) EBITDA (Earnings Before Interest, Taxes, Depreciation & Amortization) is an indicator of operating performance, defined as operating income before non-recurring 
items restated for net depreciation and amortization on property, plant and equipment, intangible assets, and provisions, as well as expenses related to share-based 
payments (IFRS 2). 

FINANCIAL RESULTS

H1 2024 consolidated financial statements €m December 

31, 2023 December 31, 2022 % 
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Waga Energy 
footprint

• Presence
in France, US, Canada, Spain, 
UK and Italy

• 27 WAGABOX® units
in operation

• 10 WAGABOX® units
under construction

• 1 cryo module
in operation

• 1 cryo module
under construction

HIGHLIGHT
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Notes

Notes
1 Slide 3 Including a cryogenic module sold to Air Liquide.

2 Slide 3 CO2 estimate using comparative emission factors for fossil natural gas and Renewable Natural Gas, as calculated by ISCC

(International Sustainability & Carbon Certification) for France and Spain, the “CA-GREET” model for the United States and the

grid of gas distribution company, Énergir, for Canada

3 Slide 6 A Renewable Identification Number (RIN) is a unique identifier used in the U.S. Renewable Fuel Standard (RFS) to track the

production and use of biofuels. Managed by the Environmental Protection Agency (EPA), it encourages the blending of renewable

fuels like RNG to reduce greenhouse gas emissions. Each gallon of renewable fuel is assigned a RIN, which can then be traded.

4 Slide 9 Project EBITDA is an indicator of operating performance, defined as operating income before non-recurring items restated for

depreciation and amortisation on property, plant and equipment, intangible assets, and provisions, as well as expenses related to

share-based payments, calculated on a per-project basis. Unlike EBITDA, Project EBITDA does not take into account certain fixed

costs (rent outside contracts within the scope of IFRS 16, costs related to administrative and financial functions, etc.) and recurring

overheads expenses. The Project EBITDA margin is calculated by dividing the Project EBITDA a specific project by the revenue.

5 Slide 9 The signed annual recurring revenue correspond to the revenues anticipated by the Company over a period of 10 to 20 years in

the context of long-term contracts, either for the sale of biomethane or for purification services. It does not constitute a forecast and

is intended to represent, at the date, the potential of the installed base of WAGABOX® units and those under construction. In the

case of a biomethane sales contract, the revenue depends on the price obtained from an energy company and the sales volumes

anticipated by the Group on the basis of the landfill gas audit carried out before each project.

6 Slide 9 Average remaining gas right duration corresponds to the remaining duration of gas right, landfill gas purchase or upgrading

services contracts for projects signed (in operation or in construction), weighted by expected production volume and excluding

projects under equipment sales.

7 Slide 9 Average remaining BPA duration is based on projects in operation, weighted by production volume.

8 Slide 19 On a 20-year basis (IPCC Report 2018)
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Important notice
By viewing or receiving or reading the presentation that follows (the “Presentation”)
or attending any meeting where this Presentation is made, you agree to be bound by
the limitations, qualifications and restrictions set out below:

We remind you that you have agreed, prior to being granted access to the
Presentation, that: (i) you will not disclose the Presentation, the oral presentation of
the information in the Presentation made by Waga Energy SA (the “Company”) or
made by any person on behalf of the Company and any question-and-answer session
that follows the oral presentation, to anyone within your firm (other than and subject
to the restrictions you have agreed to when your firm was initially contacted) or
outside your firm, and (ii) these restrictions will apply to your entire firm.

The activity and the financial condition of the Company are described in the universal
registration document (document d’enregistrement universel) of the Company which
was approved by the Autorité des marchés financiers (the “AMF”) on June 16, 2023
under number R. 23-029 (the “Universal Registration Document”). The Universal
Registration Document is available free of charge from the Company. The Universal
Registration Document is also available on the website of the Company (www.waga-
energy.com) and of the AMF (www.amf-france.org).

The existence and content of this Presentation does not constitute and should not be
construed as a contract or an offer to contract or a public or non-public, binding or
non-binding, offer to sell or a solicitation of an offer to buy any securities, investment
products, share of funds or other financial product or services in any jurisdiction.

This Presentation and its contents may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, in whole or in part, for any
purpose. This Presentation is not directed to, or intended for distribution to or use by,
any person or entity that is a citizen or resident or located in any locality, state,
country or other jurisdiction where such distribution, transmission, publication,
availability or use would be contrary to law or regulation or which would require any
registration or licensing within such jurisdiction.

No securities of the Company have been or will be registered under the U.S. Securities
Act of 1933, as amended (the “U.S. Securities Act”), or under any state securities laws,
and the securities of the Company may not be offered or sold in the United States
except pursuant to an exemption from, or in a transaction not subject to, the

registration requirements of the U.S. Securities Act. The Company does not intend to
register in the United States any portion of its securities or to conduct a public offering
of any of its securities in the United States. Neither this presentation nor any copy of it
may be viewed by a person within, or transmitted into, directly or indirectly, the
United States (as defined in Regulation S under the U.S. Securities Act), except to a
limited number of “qualified institutional buyers” (as defined in Rule 144A under the
U.S. Securities Act).

The distribution of this Presentation and any information contained herein in certain
jurisdictions may be restricted by law or regulation and persons into whose possession
this document comes should make themselves aware of the existence of, and observe
any such restriction. In particular, neither this Presentation, nor any part of it may be
distributed, directly or indirectly, in the United-States of America (except to a limited
number of “qualified institutional buyers;” as defined in Rule 144A under the U.S.
Securities Act), Canada, Australia or Japan. Non-compliance with these restrictions
may result in the violation of legal or regulatory restrictions in certain jurisdictions.

The information contained in this Presentation is of an indicative nature and has not
been verified independently. No representation or warranty, whether express or
implied, is given regarding the accuracy, comprehensiveness or accuracy of the
information and opinions contained in this Presentation. This Presentation is not
meant to serve as a basis for, and shall not be used in connection with, an investment
decision. No person shall be entitled to rely on, or shall have any claims against the
Company, any of its affiliates, officers, directors, employees, any of their advisers,
consultants or any other person arising from this Presentation. The information
contained in this Presentation is indicative as at the date of this Presentation and may
have to be updated, amended or completed significantly. This Presentation contains
only summary information and does not purport to be comprehensive. The Company
does not undertake to update, amend or complete the information contained in the
Presentation in order to reflect new information, new events or for any other reason
and the information contained in this Presentation may be modified without prior
notification.

This Presentation contains forward-looking statements about the Company. These
statements include financial projections and estimates and their underlying
assumptions, statements regarding plans, objectives and expectations with respect to
future operations, products and services, and statements regarding future
performance. Forward-looking statements are generally identified by the words
“expects”, “anticipates”, “believes”, “intends”, “estimates”, “anticipates”, “projects”,
“seeks”, “endeavors”, “strives”, “aims”, “hopes”, “plans”, “may”, “goal”, “objective”,
“projection”, “outlook” and similar expressions.

Although the Company believes that the expectations reflected in such forward-
looking statements are reasonably made, investors and holders of the Company's
securities are cautioned that forward-looking information and statements are subject
to various risks, whether known or unknown, uncertainties and other factors, which
may be beyond the control of the Company and which may cause actual results,
performance or achievements to be materially different from any future results,
performance or achievement expressed or implied by such forward-looking
statements. These risks and uncertainties include those discussed or identified in
filings with the AMF made or to be made by the Company, including in particular the
risk factors described in Chapter 3

“Risk factors” of the Universal Registration Document. The Company undertakes no
obligation to publicly update its forward-looking statements, whether as a result of
new information, future events, or otherwise. Any information relating to past
performance contained herein is not a guarantee of future performance. Nothing
herein should be construed as an investment recommendation or as legal, tax,
investment or accounting advice.

The market data and certain industry forecasts included in this Presentation were
obtained from internal surveys, estimates, reports and studies, where appropriate, as
well as from external market research, publicly available information and industry
publications. Neither the Company, nor its affiliates, directors, officers, advisors,
employees, consultants or agents have independently verified the accuracy of any
external market data and industry forecasts and do not make any undertakings
representations or warranties in relation thereto. Such data and forecasts are included
herein for information purposes only.
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