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This presentation (the "Presentation") has been prepared by Agilyx ASA ("Agilyx" or the "Company", and together with its subsidiaries, the "Group"), solely for information purposes. The contents of this Presentation 
have not been reviewed by or registered with any regulatory authority or stock exchange and does not constitute a prospectus. The Presentation is for information purposes only and does not in itself constitute an offer 
to sell or issue or a solicitation of an offer to buy or acquire any securities in the Company in any jurisdiction or any inducement to enter into investment activity.

This Presentation should not be deemed to constitute investment advice by the Company or any of its directors, officers, agents, employees or advisers. By reading this Presentation you acknowledge that you will be 
solely responsible for your own assessment of the market and the market position of the Company, and that you must make your own independent assessment of the information contained in the Presentation after 
making such investigations and taking such advice as you deem necessary. In particular, any estimates, projections, opinions or other forward-looking statements contained herein necessarily involve significant elements 
of subjective judgment, analysis and assumptions and each recipient should make its own verifications in relation to such matters. Each recipient should consult its own legal, business, investment and tax advisers to 
legal, business, investment, accounting, regulatory and tax advice.

This Presentation contains forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors which may cause the involved Group’s actual results, performance or 
achievements to be materially different from any future results, performances or achievements expressed or implied by the forward-looking statements. These statements are only predictions. Actual events or results 
may differ materially. In evaluating these statements, prospective investors should specifically consider various factors. These factors may cause the actual results to differ materially from any forward-looking statement. 
Although the Company believes that the expectations reflected in the forward-looking statements are reasonable, it cannot guarantee future results, levels of activity, performance or achievement.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information contained in this Presentation. Accordingly, the 
Company does not accept any liability whatsoever arising directly or indirectly from the use of this Presentation, including any reproduction or redistribution. Each recipient of this Presentation should carefully read and 
consider the risk factors included in this Presentation. The information and opinions contained in this Presentation are provided as at the date of this Presentation and may be subject to change without notice. The 
Company does not intend to, and do not assume any obligation to update the Presentation, or to review or confirm, or to release publicly or otherwise to investors or any other person, any revisions to the information 
contained in this Presentation to reflect events that occur or circumstances that arise after the date hereof.

This Presentation is not for presentation or transmission into Australia, Canada, Hong Kong, Japan, Switzerland or United Kingdom. This also applies to the United States or to any U.S. person, as that term is defined
under Regulation S promulgated under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act“).

The Company has not taken any actions to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes. The distribution of this Presentation may be restricted by law in 
certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation 
of the applicable securities laws of any such jurisdiction. The Company shall not have any liability (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise 
arising in connection with the Presentation.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts, with Oslo District Court as exclusive venue.

Disclaimer
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• Founded in Longview, Washington as Plas2Fuel in 2004, Agilyx is focused on solving the plastic waste 
problem through innovative plastic recycling solutions

• Styrenyx is advanced recycling technology, converting difficult-to-recycle polystyrene into
styrene utilizing non-catalysed pyrolysis

• Cyclyx, a joint venture between Agilyx (50%), ExxonMobil (25%) and LyondellBasell (25%), is focused 
on optimizing the collection and sorting of plastic waste for recycling processes

• Together, Agilyx and Cyclyx work to convert plastic waste into feedstock through sourcing and 
patented conversion processes

• Agilyx and Cyclyx operate with 20 active patents across North America, Europe, the Middle East and 
Asia to drive innovation in the circular economy by transforming plastic waste into reusable resources
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Company overview Business concept

Key highlights Map of operations

Agilyx at a glance

Listed on the Oslo 

Stock Exchange 

since September 

2022

Market 

capitalization of 

NOK 3.8bn 

(USD 349m

equivalent)1

Industrial scale 1st 

facility with 

USD 135m

investment from

ExxonMobil and 

LyondellBasell

Conversion technology for plastic
waste recycling

Sell reactor technology and source equipment
to 3rd party owners and operators
to chemically recycle polystyrene waste back 
to its original building blocks for re-use in 
virgin-quality products

Own and operate Cyclyx
Circularity Centers (CCC’s) that
produce waste plastic feedstock

Cyclyx, the joint venture with ExxonMobil and 
LyondellBasell, owns and operates feedstock 
management centers that source plastic waste 
and produce feedstock for mechanical and 
advanced recyclers

• The Group headquarters 
are in Portsmouth, New 
Hampshire with offices 
in Portland, Oregon and 
Oslo, Norway

• CCC #1 in Houston, Texas

• CCC #2 in US Gulf Coast

Second facility is 

now FID Ready 

with 15% returns 

to Agilyx

Oregon

Texas

New Hampshire

Oslo

1) As of 8 November 2024



1) Based on an implied transaction value for Cyclyx of c. USD 400m as of October 2023 capital raise using total consideration from ExxonMobil and LyondellBasell of USD 135 million and 33% equity dilution at Agilyx (ownership in 
Cyclyx reduced from 75% to 50%). This valuation differs from financial statements5

Agilyx is a company driven by technology, expertise and purpose

Agilyx founded in 

Longview, Washington 

(US) as Plas2Fuel

Development of generation 1 

technology and oil production 

breakthrough

Agilyx generation 2 and 

3 technology released

Generation 4 and 5 technology 

released and business grows to 

commercial deployment

TSCA registration received from US 

EPA for Agilyx Synthetic Crude Oil 

(ASCO), and 8 million pounds of mixed 

waste plastics processed

Agilyx listed on the Merkur Market 

(now EuroNext Growth)

ISCC PLUS certification received for 

fully circular pathway for polystyrene 

recycling

Launch of Cyclyx International, a 

joint venture with ExxonMobil, as 

an innovative post-use plastic 

innovation company

✓ Agilyx listed on the main list of 

the Oslo Stock Exchange

✓ Cyclyx International launches

mission brand 10to90

✓ LyondellBasell joins the Cyclyx joint venture

✓ Issue of a USD 5m senior secured bond, 

which was called later the same year

✓ Equity private placements of USD 20m

✓ Powered by Agilyx's proprietary 

technology, Japan's largest advanced 

recycling facility for polystyrene waste 

is operational

✓ Equity private placement of USD 40m

2004 2006 2008 2010 2014 2021 2022 20242020

Post-money Cyclyx valuation off

by ExxonMobil and LyondellBasell
USD ~400m1

2023
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Agilyx can solve one of the greatest environmental challenges Plastic flow is linear; CCCs enable circularity by targeting non-recycled segments

Agilyx is dedicated to addressing and capitalizing on the significant global challenge of waste plastic

353 million tons
global annual waste plastic

320 million tons of waste plastic is of no value to the current recycling value chain but can be captured and processed by Cyclyx to create valuable feedstock for chemical recyclers

Agilyx is dedicated to solving the problem of plastic waste by supplying feedstock 
derived from post-use plastic to the recycling industry, and by developing and 

marketing innovative, advanced technology

22%

49% Landfilled

19%

Incinerated

Uncollected/pollution

Mechanically

9%
Current recycling value chain
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Different plastics make recycling challenging

Illustration Type Other Common Names Demand Uses

PET Polyethylene-Terephthalate 24%

• Clear beverage bottles
• Seatbelts
• Apparel

HDPE High density polyethylene 14%
• Milk/shampoo bottles • Water pipe 

(opaque) • Dust bins

PVC Poly(vinylchloride) 14%

• Cosmetic containers • Window sheet
• Oil/cleansing products • Water pipe
• Cling wrap • Electrical insultation

LDPE Low density polyethylene 17%
• Plastic bags • Toys
• Bin bags • Buckets
• Films inside packages • Electrical insulation

PP Polypropylene 23%
• Straws • Consumer electronics
• Ice cream tubs • Textiles
• Lock & lock • Auto parts

PS Polystyrene 6%

• Disposable cups • Appliances
• Protective packaging
• Cutlery

Other Other N/A

• Baby bottles • Exterior lighting
• Plastic CDs fixtures
• Car parts
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The Cyclyx Circularity Center (“CCC”) The CCC “waste to feedstock” process

Cyclyx Circularity Centers are uniquely capable of redirecting all plastics into recycling

Cyclyx Circularity Center

First-of-its-kind plastic sorting and processing facility

Chemically characterize 

and manage plastics using 

artificial intelligence (AI) 

and big data

Meet feedstock 

specification and 

volume needs
Tailor sortation to 

feed advanced and 

mechanical markets

Accept all 

plastics

…generating feedstock from all types of waste plastic for all plastic recycling processesCCC’s provide a source of feedstock for the plastic recycling process…

Characterize & qualify waste plastic to meet customers specifications

1
• Plastic waste is collected at the Cyclyx Circularity Center site through direct partnerships 

and various recycling programmes
• Cyclyx’ circularity centres are able to accept all types of plastics

Novel sourcing, aggregation methods and custom feedstock processing

2 • The plastic waste is sorted and categorized based on its chemical composition, utilizing 
artificial intelligence to minimize transportation emissions

Custom feeds to meet customer specifications

3
• The chemical conversion database, developed over 20 years, enables the creation of 

custom waste plastic blends tailored to meet specific customer requirements
• Physical compound as end product, typically in the form of pellets

Delivery of feedstock to chosen recycling technology

4
• Once the waste has been through the conversion process and plastic feedstock has 

been created according to client's specifications, the feedstock is transported to the 
offtake partner’s mechanical or chemical recycling facilities

Powered by software encapsulating a 10+ year proprietary database and
characterisation methods providing unmatched comprehensive analysis

Corporate ResidualResidential Retail

Collection channels



1) To be replaced by the contemplated bond issue of USD [40 - 50]m
2) Based on an implied transaction value for Cyclyx of c. USD 400m as of October 2023 capital raise using total consideration from ExxonMobil and LyondellBasell of USD 135 million and 33% equity dilution at Agilyx (ownership in 

Cyclyx reduced from 75% to 50%). This valuation differs from financial statements
9

Recent funding rounds support transition and development of Cyclyx

•

•

• Agilyx ASA raised capital in October 2023 to enable Cyclyx 

repositioning and support necessary shared services for growth

Construction of CCC#1 progressing on budget and planned start 

of operations in Oct 2025

Offtake commitments from ExxonMobil and LyondellBasell

50% ownership
(25 / 25)

50% ownership

Post transaction, ExxonMobil and LyondellBasell each own 25% of Cyclyx

•

•

•

• USD 40m in equity raised in August 2024, together with the DNB 

Markets guarantee1 and the Saffron Hill subordinated loan will 

secure funding for the share of capital expenditure for Circularity 

Center #2

FID anticipated in Q4 2024, to allow for completion of 

construction phase; with target to start operations in July 2026

Agilyx will continue to provide shared services to Cyclyx and 

receive a volume-based royalty

Offtake commitments from ExxonMobil and LyondellBasell

•

• ExxonMobil and LyondellBasell invested USD 135m into Cyclyx

• Agilyx sale of 33% of its stake in Cyclyx equated to a post money

valuation of c. USD 400m; Agilyx ownership valued at USD 200m2

Transaction provided USD ~10m in working capital for Cyclyx, and 

USD ~125m in capital costs for CCC#1

ExxonMobil and LyondellBasell
breakthrough investment

Fully funded CCC#1 under construction
Funding of CCC#2 secured with equity 
raise, debt guarantee and subordinated 
loan

Cyclyx Circularity Center #1

50% ownership

100% ownership

Cyclyx Circularity Center #2

50% ownership
(25 / 25)

50% ownership

100% ownership

Equity raise USD 40m

50%
ownership 
(25 / 25)

Guaranteed bond USD 40m1

Equity raise USD 20m

Post-money Cyclyx valuation by 

ExxonMobil and LyondellBasell
USD ~400m

Subordinated loan USD 7m
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Feedstock availability is the cornerstone of the recycling industry

Waste to feedstock Feedstock to product Plastic manufacturing Plastic demand

▪ Chemical characterisation of waste plastics 
and custom compounding feedstock for 
advanced recycling

▪ Waste plastics processed into custom feeds 
to meet customer specifications (e.g. plastic 
pellets with varying specifications)

▪ Feedstock transported to the offtake 
partner’s mechanical or chemical recycling 
facilities

▪ Feedstock converted and processed into 
raw materials ready to be converted to 
products

▪ Plastic manufacturers turn feedstock into 
products like packaging and consumer 
goods, increasingly incorporating recycled 
plastics

▪ Packaging and brand companies such as 
Coca Cola, L’oreal and Nestlé use plastic 
materials for their products, with a growing 
focus on recycled plastics to meet 
sustainability goals

Agilyx’ position in the plastic recycling value chain

80+ global consumer-packaged-goods and retail companies have committed to achieve between 15 and 50% recycled content in their packaging by 2025

Sourcing, sorting, pre-treating and custom 
compounding

Chemical recycling companies Plastic manufacturers Packaging and brand companies
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Companies taking action to recycle Underlying economics for offtakers

Strong demand growth for advanced feedstock supported by robust underlying case for offtakers

• Over the past 3 years, the premium paid for recycled plastic compared with virgin 
material has been in excess of USD 1,500 per MT1

• Margins for advanced recycling around USD 2,000 per metric ton give offtakers
compelling economics

›  Tightening regulations put pressure on brand owners and 
plastic manufacturers to increase production of recycled 
plastics

›  Large companies continue to make sustainability pledges to 
minimize their environmental impact

›  Feedstock is the limiting factor – availability, classification and 
management of feedstock is the key for industrial scaling of 
chemical recycling

›  Access to suitable, sorted plastic waste at an affordable price 
is a prerequisite for the business case of chemical recycling

0
2017 2018 2019 2020 2021 2022 2023 2024

500

1,000

1,500

2,000

2,500

Emergence of 
outsize margins

Advanced recycling margin 2017-2023
USD per metric ton1,2

3,000

Advanced recycling offers companies both significant environmental impact reduction and compelling economic benefits

1) McKinsey | Beyond the bottle: Solutions for recycling challenging plastics (November 2022)
2) McKinsey | A unique moment in time: Scaling plastics circularity (August 2023)
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Overview

Key offering

•TruStyrenyx is an innovative solution combining Agilyx’ pyrolysis process with Technip Energies' purification technology

•Produces recycled styrene monomer of exceptionally high purity

•Styrene monomer is a key material used in the production of numerous plastics and polymers

•One of the three main components in ABS (acrylonitrile-butadiene-styrene), a widely used thermoplastic (for example a Lego 
brick)

•Can be utilized to produce polystyrene, a pure polymer with various applications

•Also serves as a crucial ingredient in the production of synthetic rubbers

TruStyrenyx: technology for plastic waste recycling

Converting waste polymer to
purified styrene monomer

Marketing and licensing 
by Technip Energies

Marketing and licensing 
by Technip Energies

Combining Agilyx depolymerization
and Technip Energies’ purification 

technologies

More about Technip Energies: 
www.ten.com/en/about/about-technip-energies
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First CCC is in construction phase and final investment decision for CCC#2 expected in Q4 2024

Cyclyx Circularity Center #2 progress towards FID in Q4 2024CCC #1 under construction since Dec-2023

Construction Commissioning Operations

1) The capex for CCC#1 is committed from ExxonMobil and LyondellBasell through their acquisition of 50% of Cyclyx (along with other transaction details)
2) The FID investment amount has been lowered to USD 135m (USD 67.5m net to Agilyx) as the investment decision on the rail infrastructure will be evaluated in 2025 upon completion of design, permitting and costing. If Agilyx decides 

not to participate in the rail, CCC#2 royalties could be reduced by up to USD 2.5m p.a. depending on rail logistics costs
3) Site location is still in progress

Replicating process and

2024 2025
de

2026
sign

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

fro m CCC#1

2025 2026 2027

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Offtake
commitments:

US Gulf Coast Region3

Q4 2023
FID

Offtake
commitments:

Cyclyx Circularity Center #2 – Road to FID

Houston, Texas

USD 0m
Agilyx funding 1

178 kta
Capacity

Oct 2025
Commissioning

Q4 2024
FID

USD 67.5m2

Agilyx funding

178 kta
Capacity

July 2026
Commissioning

#1: Commitments from ExxonMobil and 
LyondellBasell
ExxonMobil and LyondellBasell have a 
strong underlying business rationale for 
investing in Cyclyx and will provide their 
pro-rate funding for the second Circularity 
Center

✓

#2: Offtake structure negotiated

LyondellBasell on a Cost+ model, providing

✓

Agilyx a 15% IRR over 20 years on capital 
invested

#3: Site selection
Cyclyx Circularity Center #2 finalizes
geographic region and initiates waste shed
analysis and local requirements

✓

#5: Board approval of FID
Final investment decision to be approved 
by the board and commit funding from 
ExxonMobil and LyondellBasell

#4: Completion of site-specific
engineering

location

✓

Oct’23

Mid Jun 
Agreement with ExxonMobil and

Aug

Nov

Sept-Oct Conduct engineering specific for the chosen



USD ~528bn1 New York Stock Exchange (Aa2/AA-/-)

Market cap Listing venue Credit ratings (M/S/F)

61,500 25% 60+

Employees (YE 2023) Cyclyx ownership Countries of operation
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Agilyx and ExxonMobil establish Cyclyx joint venture February 2021 LyondellBasell acquired 25% of Cyclyx joint venture October 2023

Cyclyx benefits from strong ownership, supported by the extensive expertise of ExxonMobil and Lyondell

“We see Cyclyx as helping to fill an important missing link in the plastics recycling value chain that is 
needed for advanced recycling solutions to scale. We share society’s concern about plastic waste, and 
our new joint venture is an important step in our efforts to develop advanced recycling technologies and 
approaches to help meet demand for certified circular polymers”

Karen McKee, President of ExxonMobil Chemical Company

USD ~28bn1 New York Stock Exchange (-/BBB/BBB)

Market cap Listing venue Credit ratings (M/S/F)

20,000 25% 30+

Employees (YE 2023) Cyclyx ownership Countries of operation

“Investing in plastic waste value chain experts such as Cyclyx, together with Agilyx and ExxonMobil, 
helps create the robust supply chains we all need to increase access to circular and renewable 
feedstocks. This collaboration unlocks the necessary scale of recycled material and infrastructure for our 
planned integrated Circular and Low Carbon Solutions Hub in the Houston area and aligns with our 
purpose of creating solutions for everyday sustainable living”

Yvonne van der Laan, LyondellBasell executive vice president, Circular and Low Carbon Solutions

• LyondellBasell, a global leader in the chemical industry, drives sustainable living through advanced 
technology and strategic investments

• As a top polymer producer and polyolefin technology leader, they create innovative products for 
sustainable transportation, food safety, clean water, and healthcare, delivering value to customers, 
investors, and society

• ExxonMobil, one of the largest publicly traded international energy and petrochemical companies,
creates solutions that improve quality of life and meet society’s evolving needs

• The corporation’s primary businesses–Upstream, Product Solutions, and Low Carbon Solutions– 
provide products that enable modern life, including energy, chemicals, lubricants, and lower- 
emissions technologies

Launch of Cyclyx International in 2021, a joint venture with ExxonMobil

The post-money valuation of Cyclyx at USD ~400m2 by ExxonMobil and LyondellBasell reinforces the owners' confidence in the business model

1) As of 7 November 2024
2) Based on an implied transaction value for Cyclyx of c. USD 400m as of October 2023 capital raise using total consideration from ExxonMobil and LyondellBasell of USD 135 million and 33% equity dilution at Agilyx (ownership in 

Cyclyx reduced from 75% to 50%). This valuation differs from financial statements
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Cyclyx Circularity Centers have superior capabilities CCCs are unique in design, focus, scale and products

Cyclyx can deliver CCCs capable of producing custom plastic feedstock for mechanical and chemical recycling

Få inn denne på riktig format

• Advanced plastic feedstock processing assets enabling diversion and aggregation of all types of 
plastics (also not currently recycled)

• Will produce custom feedstock for mechanical and chemical recycling

• One-of-components-kind sourcing platform that categorize plastic waste according to its chemical 
components

• Building new supply chains and applies AI to optimize logistics

• Make available right volume and quality to each conversion technology

• Leverages chemical conversion database to custom blend waste plastic into feedstock tailored to
customers’ individual conversion processes

• Creates opportunity for step-change in creation of, and access to, data

• Develop custom feedstock recipes for wide range of recycled product

Significant scale to bridge waste and chemical interests

• Some of the world's largest plastics processing assets

• 40kta to 100kta of outbound chemical feedstocks

• Increased volumes of mechanical feedstocks

ISCC+ Certified Products

• Ability to certify ISCC+ compliance from source through to prepared feedstock
delivery

• Products meet the chemical and physical specifications of downstream processes

Designed to handle all plastics

• All plastics accepted: type 1-7 and non-classified plastics

• Films, foams and rigids

• Applicable across the whole mixed waste plastic market

Focused on chemical recycling feedstocks

• Capable of meeting chemical and physical specifications

• Leverages chemical database to build custom recipes

• Mechanical recycling separated

• Options for residual streams of plastics

Intellectual Property through chemical database and recipe making – leveraging existing sorting technology in a novel way
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Well established sourcing strategy through Cyclyx’ 10 to 90 initiative

Key success factor to meet the demand for feedstock for all mechanical and chemical recycling process is souring enough plastic through collection channels

Collection NodesEmployee Drop- 
off

Major Corporate
Employers

Corporate
take-back programs

Distribution 
Centers

Consumer Drop- 
off

Major Corporate 
Employers

Retail
take-back programs

Universities
Campus Collection

Nodes
Student/Admin

Collab

University
take-back programs

Curbside Pick-up

Residential
Bag Collection Existing Collection 

Infrastructure

10 to 90 initiative
The 10 to 90 mission is to increase the recycling rate of post-use plastics from 10% 
to 90% and includes 48 consortium members

Community, commercial and retail-based takebacks programs

Takeback programs demonstrated in Houston: Landfill 
deferral programs expands

City of Houston successfully demonstrates unique, all plastic
landfill deferral program

• 10 commercial industrial takeback programs

• Residential drop-off increased landfill deferred plastic 2x-4x

• Increased from 1 to 8 drop-off locations

• Active in 22 schools with discussion to expand to all 274 
schools

Cyclyx has several collection channels initiatives to secure enough sourcing of plastic feedstock at a competitive price
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Extensive development need to meet CCC demand towards 2040 High demand for feedstock from existing customers

Agilyx is well positioned to meet increase in expected demand from existing and new customers

Chemical Recycling expected to grow to 33mtpa by 2030 equivalent to 314 
CCCs in mid scenario3

Investments in chemical recycling estimated to be >USD 40bn in 2030 and 
more than doubled >USD 90bn in 20403

51

150

314

533

Scenario 1 Scenario 2 Scenario 3 Scenario 4

Total CCC demand scenarios (number of CCCs)1,2

BNEF: Announced 
chemical recycling 
capacity by 2030

Large petrochem 
companies recycling 

commitments by 
2030

McKinsey: 2030 
demand for chemical 

recycling (mid)

McKinsey: 2040 
demand for chemical 

recycling (mid)

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Forecasted demand from existing customers – c. 60 CCC’s

CAGR: 100%+ 6,000+ kt p.a.

∽5

Strong and growing opportunity to deliver CCCs to both existing and new customers

1) Assume CCC capacity of 178ktpa, with output of 105kpta for chemical recycling, in line with company indications
2) Large petrochemical companies include: Dow, LyondellBasell, Borealis, Indorama Ventures, Braskem, SCG, TotalEnergies, SABIC, Lotte Chemical, INEOS, ExxonMobil, Advanced Drainage Systems, Chevron Phillips Chemical
3) McKinsey | Advanced recycling: Opportunities for growth (May 2022)
Source: BNEF, McKinsey, and companies (underlying data), DNB Markets equity research (further calculations)
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CCC#1 Economics and flow of funds CCC#2 Economics and flow of funds

Agilyx has reached all necessary milestones to pursue final investment decision for CCC#2

CCC#1

Royalty fee: 
USD 2.5m p.a.

Offtake: Cost+ model

Profits: 
7.0m p.a.

25% 50%25%

Construction cost: 
USD 125m

CCC#2

Annual Profit: 
USD 9.3m p.a.
Royalty fee2: 
USD 2.5m p.a.

Profits: 
7.0m p.a.

25% 50%25%

Construction cost:1

USD 135m

Offtake: Cost+ model @ 15% unlevered IRR

CCC#1 with an annual royalty fee of USD 2.5m to Agilyx CCC#2 with an annual royalty fee of USD 2.5m and an annual profit of USD 9.3m to Agilyx

1) FID Construction cost of USD 135m does not include rail infrastructure which could be funded later as a separate project if economics support it
2) The royalty fee is calculated per pound and would amount to USD 2.5m at the expected throughput. The CCC#2 royalties could be reduced by up to USD 2.5m depending on rail logistics costs if Agilyx decides not to participate in a 

potential rail infrastructure investment
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Attractive equity returns for CCCs Attractive financials for Cyclyx and Agilyx from Circularity Centers

The CCC’s offers compelling economics with offtake agreements generating asset returns of 15%

• Agilyx, ExxonMobil and LyondellBasell have agreed on a cost + model for CCCs that are 
built in partnership. The agreed asset return is 15% unlevered IRR to Agilyx over 20 years 
which is then improved further by a royalty fee paid to Agilyx

• The 10 plus 5-year agreement with ExxonMobil and LyondellBasell mitigates operational 
risk, but there is value potential from selling feedstock at market rate with 10% of CCC 
#2's volume being reserved for third parties to expand the platform

Subsequent CCCs are bankable with potential to yield greater 
equity returns

CCC unlevered

• Companies are seeking partnerships with Cyclyx:

• Multiple MOUs with Petrochem companies interested in 25% - 100% offtake from
CCC’s

• >85% of all existing members interested in designing takeback programs for their 
waste plastics

Unlevered IRR of 15% for CCCs built in partnership with
ExxonMobil and LyondellBasell

Significantly higher asset return if feedstock is sold at market 
rates

15%

Illustrative project IRRs for CCC1 (20 years lifetime)

18%

Without royalties With royalties

1) DNB Markets equity research initiation of coverage report



1) Includes partial return of lease security deposit of $1.0M and $0.5M in FY2027 and FY2028
2) Assumes that CCC#2 Royalties are reduced by USD 1.7m to account for rail logistics costs if Agilyx decides not to participate in a potential rail infrastructure investment
3) For illustrative purposes, 2025-2029 budgets have not been approved by Cyclyx Board

• Cyclyx has agreed offtake and economics for the first two CCCs, whereby ExxonMobil and 
LyondellBasell will take at least 90% of volumes for 10+5 years

• 10% of CCC#2 volume has been reserved for third parties in order to expand the platform

• Cyclyx will sell output at a price computed based on its operating costs + a set margin 
generating USD 9.3m of profit at expected production capacity

• Because ExxonMobil and LyondellBasell funded the full construction of CCC#1, Agilyx return 
from CCC#1 is limited to the profit at Cyclyx and the royalties. Given Agilyx' direct investment 
in Cyclyx for CCC#2, an additional steady state annual profit component of USD 9.3m, is 
included in the economics, in addition to further royalties

• With CCC#1 and CCC#2 running at steady state, Agilyx will receive USD 12.6m p.a. of profit 
directly (not subject to Cyclyx Board approval), totalling to USD 15.5m of annual profits if 
including Agilyx' share of profits attributable to Cyclyx

• Subsequent CCCs (post #2) expected to largely replicate model from CCC#2 with potential 
upside from contracting with other third-parties

• Agilyx sees strong demand from existing and new partners in developing future CCCs

• Various options identified for funding of construction of subsequent CCCs, including third 
party funding from new partners as part of feedstock capacity reservations, operational cash 
flow, debt- and equity financing
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Comments Illustrative Agilyx’ share of CCC economics

Agilyx share of CCC economics

USDm 2025 2026 2027 2028 2029

Cash flow from CCCs to Agilyx

CCC #1 - - - - -

CCC #21 - 3.0 10.3 9.8 9.3

CCCs income to Agilyx - 3.0 10.3 9.8 9.3

Royalties2 0.3 3.0 3.3 3.3 3.3

Total income direct to Agilyx (1) 0.3 6.0 13.6 13.1 12.6

Income from CCCs direct to Cyclyx

CCC #1 0.9 6.6 7.0 7.0 7.0

CCC #2 - 2.2 7.0 7.0 7.0

Total income to Cyclyx 0.9 8.8 14.0 14.0 14.0

Cyclyx Net Corporate Costs3 14.5 11.1 8.2 8.2 8.2

Cyclyx PF EBITDA -13.6 -2.3 5.8 5.8 5.8

Agilyx 50% share of Cyclyx EBITDA (2) -6.8 -1.2 2.9 2.9 2.9

Agilyx direct and indirect profit from CCCs (1) + (2) -6.5 4.8 16.5 16.0 15.5

With CCC#1 and CCC#2 operating at steady state, Agilyx is projected to receive an annual profit of USD 12.6 million directly, without needing approval from the Cyclyx Board



1) To be replaced by the contemplated bond issue of USD [40 – 50]m
2) USD 50m bond issue at a 98% OID for illustrative purposes
3) High level management estimate
4) Cyclyx management estimate. 2025 – 2026 budgets and capital call schedule have not been approved by Cyclyx board

CCC#1 posts no additional capital requirements for Agilyx ASA

Agilyx ASA’s share of capex on CCC#2 is fully funded with the 
August 2024 equity placement, the DNB Markets guarantee4 

and the Saffron Hill subordinated loan

Cash flows to Agilyx could be sourced from various strategic 
priorities whilst CCC#1 and CCC#2 remain under construction:

• 2025 budget flexibility: Cash flow demands may decrease if 
Cyclyx grows its margins through non-CCC activities and 
could reduce overhead costs

• Potential capacity reservation on 10% of volume from 
CCC#2: Cyclyx has reserved 10% of output from CCC#2 for 
third-party offtakers. The offtake agreement could include a 
capacity reservation with some upfront capital to cover some 
of the infrastructure development cost, reducing Agilyx's 
capital contributions

• Resource Reduction and Partnership for Commercialization: 
Agilyx is reducing resources for its polystyrene segment while 
seeking a partner to commercialize its recycling technology. 
Discussions are ongoing with potential offtakers, and a JV 
partner is being sought to license the technology and fund 
facility development

• Supportive equity capital markets backdrop with potential 
to raise further capital if and when required
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Current project timelines – CCC#1 and CCC#2 Comments

Funding status

Funding of CCC#2 secured with equity and debt financing
C

C
C

#1

2024 2025 2026 2027

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Construction

Commissioning 

Operations

FID

C
C

C
#2

2024 2025 2026 2027

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Construction

Commissioning 

Operations

FID

Funding status

The capex for the CCC#1 project is fully committed 
from ExxonMobil and LyondellBassell. No additional 

capex required from Agilyx

Funding status

Agilyx is required to provide USD 67.5m for its share 
of the CCC#2 project. This capital commitment is 

funded through the August 2024 equity placement 
and the DNB Markets guarantee1 and the Saffron 

Hill subordinated loan

11.2

2.1

Interest costs Illustrative cash
balance, Q2 ’26

Equity and 
debt funding 
for CCC#22

-67.5

Construction 
cost, CCC#2

-11.0

Cyclyx working 
capital4

-8.0

Transaction 
costs

1.7

Agilyx Q2
’24 cash

Pro-forma 
Q2 cash

~12.5

96.0

Agilyx CF 
through 

the period3

1.0

CCC#1

-12.0

Agilyx costs3

-10.6

CCC#2 fully funded

Ability to raise equity if
and when required 
through the period

Several levers available to release cash flow at 
Agilyx ASA through the tenor of the bond



1) Based on an implied transaction value for Cyclyx of c. USD 400m as of October 2023 capital raise using total consideration from ExxonMobil and LyondellBasell of USD 135 million and 33% equity dilution at Agilyx (ownership
in Cyclyx reduced from 75% to 50%). This valuation differs from financial statements

2) As of 8 November 2024
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Contemplated bond issue vs market capitalisation Illustrative net loan to value

Bond offering posting substantial security backing comparative to issue amount

USD 349m

USD [50]m

USD ~200m

19.0% Net LTV 10.9% Net LTV

Post-money Cyclyx valuation of 
USD ~400m following 

ExxonMobil and LyndellBasell’s 
investment in Cyclyx in 2023

0

07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25 New sr. sec. bond Agilyx’ share of Cyclyx valuation1 Agilyx market capitalisation2

100

200

300

400

500

USDm

Significant collateral headroom

Bond security package to including share pledge in Agilyx and all of Agilyx’ shares of Cyclyx; supported by substantial collateral values

Market capitalisation New sr. sec. bond
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Summary of the investment case

A 60% supply-demand 
imbalance for plastic waste 

feedstock and rapid growth of
advanced recycling capacity creates 

room for 300+ Cyclyx facilities

First mover in a
dynamic market

Second project for 
investment-grade 

petrochemical partners
confirms execution capability to 

produce advanced custom 
plastic feedstock

Strategic partner
validation

At steady state, CCC#1 and CCC#2 
generate USD 12.6 million annually 
flowing directly to Agilyx, allowing it 
to turn cash-flow positive in 2027

Clear path to cash
flow generation

Bond security package to include 
share pledge in Agilyx Corp and all of 
Agilyx’ shares of Cyclyx; supported by 

substantial collateral values

Substantial security
backing



Agenda

1 Company summary

2 Appendix
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Income statement

USD 2021 2022 2023 H1 2024

Revenues 4,889,227 7,361,747 5,894,701 448,476

Cost of revenues (4,825,819) (7,528,762) (5,298,421) (758,858)

Gross margin 63,408 (167,015) 596,280 (310,382)

Research costs (2,252,214) (3,528,553) (3,102,798) (1,446,529)

Sales and marketing (1,097,922) (669,549) (1,424,622) (427,609)

General and administrative cost (13,172,488) (12,040,675) (11,829,284) (4,154,688)

Total operating expenses (16,522,624) (16,238,777) (16,356,704) (6,028,826)

Operating loss (16,459,216) (16,405,792) (15,760,424) (6,339,208)

Financial income and financial expenses

Share of loss of equity accounted associates - - (1,973,061) (3,899,489)

Impairment of investment in associate (948,272) (2,539,270) (2,023,078) (49,382)

Fair value gain on financial instruments 1,331,559 1,267,458 3,009,983 (1,218,026)

Interest expense (199,635) (81,328) (207,663) 20,166

Other financial income 799,999 48,749 132,203 19,831

Other financial expense (92,158) (170,985) (334,552) (7,853)

Net financial items 891,493 (1,475,376) (1,396,168) (5,134,753)

Profit (loss) before tax (15,567,723) (17,881,168) (17,156,592) (11,473,961)

Income tax expense - - - -

Profit (loss) from discontinued operation, net of
tax

- (5,503,486) 113,279,186 -

Profit (loss) for the period (15,567,723) (23,384,654) 96,122,594 (11,473,961)

Other comprehensive profit (loss) for the period - (101,111) (122,747) 99,256

Total comprehensive profit (loss) for the period (15,567,723) (23,485,765) 95,999,847 (11,374,705)

2021 2022 2023 H1 2024

Profit (loss) for the period
attributable to:

Equity holders of the parent (14,609,256) (22,008,657) 97,473,988 (11,473,961)

Non-controlling interest (958,467) (1,375,997) (1,351,394) -

(15,567,723) (23,384,654) 96,122,594 (11,473,961)

Total comprehensive profit (loss) for 
the period attributable to:

Equity holders of the parent (14,609,256) (22,109,768) 97,351,241 (11,374,705)

Non-controlling interest (958,467) (1,375,997) (1,351,394) -

(15,567,723) (23,485,765) 95,999,847 (11,374,705)

Earnings per share, basic (0.19) (0.28) 1.12 (0.12)

Earnings per share, diluted (0.19) (0.28) 1.12 (0.12)
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Balance sheet

Non-current assets  USD 2021 2022 2023 H1 2024

Intangible assets 4,398,430 4,002,430 3,586,680 2,763,177

Property, plant and equipment 835,117 1,619,988 1,336,219 931,712

Investment in associate - - 113,002,939 109,103,450

Right of use asset 974,460 708,848 284,111 162,965

Shares in subsidiaries - - - -

Other non-current assets 35,802 89,624 35,802 35,802

Total non-current assets 6,243,809 6,420,890 118,245,751 112,997,106

Current assets

Accounts receivable 1,669,890 2,443,453 588,878 920,776

Inventory 157,770 1,687,126 - -

Deferred project costs - - 2,165,727 2,160,750

Prepaid expenses and other
current assets

368,125 367,873 772,997 525,328

Cash and cash equivalents 19,570,154 13,671,319 8,527,632 1,674,213

Total current assets 21,765,939 18,169,771 12,055,234 5,281,067

TOTAL ASSETS 28,009,748 24,590,661 130,300,985 118,278,173

Equity 2021 2022 2023 H1 2024

Share capital 86,222 143,040 162,269 162,269

Share premium 40,493,564 53,854,378 73,239,523 73,239,523

Additional paid-in capital 7,042,680 8,591,495 9,432,289 9,239,855

Total paid-in equity 47,622,466 62,588,913 82,834,081 82,641,647

Retained earnings (34,116,177) (56,124,834) 41,349,154 29,875,193

Foreign currency translation - (101,111) (223,858) (124,602)

Non-controlling interest 1,041,533 696,640 - -

Total equity 14,547,822 7,059,608 123,959,377 112,392,238

Non-current liabilitites

Long-term notes payable - - - -

Long-term lease liability 745,439 465,435 60,441 -

Warrant liability 7,570,647 6,303,189 3,293,206 4,511,232

Other long-term liabilities - - - -

Total non-current Liabilities 8,316,086 6,768,624 3,353,647 4,511,232

Current liabilites

Accounts payable 1,447,148 2,640,756 1,830,507 455,153

Accrued expenses and other current
liabilities

801,415 1,909,543 924,937 742,543

Provision - - - -

Payables to group companies - - - -

Deferred revenue - - - -

Contract liability 1,376,452 5,945,535 . .

Current portion lease liability 248,972 266,595 232,517 177,007

Current portion of notes payable 1,271,853 - - -

Total current liabilities 5,145,840 10,762,429 2,987,961 1,374,703

Total Liabilities 13,461,926 17,531,053 6,341,608 5,885,935

TOTAL LIABILITIES AND STOCKHOLDERS
EQUITY

28,009,748 24,590,661 130,300,985 118,278,173
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Cash flow statement

USD 2021 2022 2023 H1 2024

Profit (loss) for the period (15,567,723) (23,384,654) 96,122,594 (11,374,705)

Depreciation and amortization 254,850 545,243 674,000 310,756

Amortization on ROU assets 251,018 265,612 270,003 109,326

Loss on lease termination (480) - - -

Asset Impairment - - - 927,538

Share of loss of equity accounted 
associates

- - 1,973,061 3,899,489

Impairment of investment in Regenyx 948,272 2,539,270 2,023,078 49,382

Stock based compensation 1,739,995 1,548,815 840,794 (192,434)

Gain on loss of control of subsidiary - - (118,214,262) -

Government PPP loan forgiveness (769,400) - - -

Fair value gain on financial instruments (1,331,559) (1,267,458) (3,009,983) 1,218,026

Interest expense 69,342 35,666 224,784 10,231

Changes In:

Accounts receivable (1,660,826) (773,563) (1,871,350) (331,896)

Inventory (157,770) (1,529,356) (1,330,849) -

Accounts payable and accrued liabilities 1,111,022 2,301,736 14,118,076 (1,557,747)

Contract liability (520,396) 4,569,083 (2,590,228) 884,199

Prepaid expenses and other assets (360,730) 252 (584,413) (631,554)

Deferred project costs - - (2,165,727) -

Other timing differences 321,580 (108,361) (122,747) 1,587

Net cash from operations (15,672,805) (15,257,715) (13,643,205) (6,677,802)

USD 2021 2022 2023 H1 2024

Cash contribution from parent to subsidiaries - - - -

Net cash flow on loss of control of subsidiary - - (1,647,145) -

Regenyx investment funding (1,978,272) (2,539,270) (2,023,078) (49,382)

Purchases of property and equipment (640,225) (934,114) (8,005,440) (10,284)

Net cash from investments (2,618,497) (3,473,384) (11,675,663) (59,666)

Proceeds from government programs - - - -

Proceeds from capital increases 725,393 14,418,939 20,413,135 -

Costs related to capital increases - (1,001,063) (1,008,761) -

Proceeds from Cyclyx member contributions - 1,000,000 1,250,000 -

Proceeds from bond issuance - - 5,000,000 -

Repayment of bond issuance - - (5,000,000) -

Proceeds from investor loan - - 6,000,000 -

Repayment of investor loan - - (6,000,000) -

Share capital paid back at formation - -

Principal paid on lease liabilities (242,480) (262,381) (254,445) (105,720)

Interest paid on lease liabilities (69,342) (69,441) (51,031) (10,231)

Interest paid on notes payable - (414,104) (173,717) -

Principal paid on notes payable (1,451,043) (839,686) - -

Net cash from financing (1,037,472) 12,832,264 20,175,181 (115,951)

Net increase (decrease) in cash and cash 
equivalents

(19,328,774) (5,898,835) (5,142,687) (6,853,419)

Cash and cash equivalents at beginning of 
the period

38,898,928 19,570,154 13,671,319 8,527,632

Cash and cash equivalents at end of the 
period

19,570,154 13,671,319 8,527,632 1,674,213
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Highly experienced management team with chemicals and waste expertise

Ranjeet Bhatia
Chief Executive Officer

Chris Faulkner
Chief Technology Officer

Joe Vaillancourt
Chief Executive Officer

Nathan Brown
Chief Financial Officer

Bill Cooper
Senior Vice President 

Corporate Strategy and 
Development

Bertrand Laroche
Chief Financial Officer

Jessica Fletcher
Vice President of Engineering and Project

Management
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Highly experienced board members

Peter Norris
Chair of the Board

Carolyn Clarke
Chair of Audit Committee

Steen Jacobsen
Chair of Compensation Committee

Catherine C. Keenan
Chair of ESG Committee



1) As of 6 November 202430

Top 20 Shareholders1

Rank Shareholders Shares % of shares Account type Country

1 SAFFRON HILL VENTURES 2 LP 42,562,365 38.80 PRIV GBR

2 MORGAN STANLEY & CO. INT. PLC. 14,964,552 13.64 NOM GBR

3 UBS AG 8,227,617 7.50 NOM GBR

4 SKANDINAVISKA ENSKILDA BANKEN AB 7,137,172 6.51 NOM SWE

5 SIX SIS AG 6,199,601 5.65 NOM CHE

6 MORGAN STANLEY & CO. LLC 5,727,093 5.22 NOM USA

7 MERRILL LYNCH, PIERCE, FENNER & SM 4,619,866 4.21 NOM USA

8 CITIBANK, N.A. 3,209,310 2.93 NOM IRL

9 CLEARSTREAM BANKING S.A. 2,595,088 2.37 NOM LUX

10 MP PENSJON PK 2,165,718 1.97 PRIV NOR

11 THE BANK OF NEW YORK MELLON SA/NV 1,849,374 1.69 NOM BEL

12 J.P. MORGAN SECURITIES LLC 1,575,074 1.44 NOM USA

13 J.P. MORGAN SE 863,714 0.79 NOM LUX

14 J.P. MORGAN SE 797,750 0.73 NOM LUX

15 SEB CMU/SECFIN POOLED ACCOUNT 610,628 0.56 PRIV SWE

16 UFI CAPITAL AS 605,371 0.55 PRIV NOR

17 UFI AS 597,887 0.55 PRIV NOR

18 L-VEVABI HOLDING APS 417,083 0.38 PRIV DNK

19 UBS FINANCIAL SERVICES INC. 376,684 0.34 NOM USA

20 JPMORGAN CHASE BANK, N.A., LONDON 375,700 0.34 NOM GBR

20 largest shareholders total 105,477,647 96.16

Other shares 4,208,557 3.84

Total 109,686,204 100.00



The Integrated Solution for Plastic Waste
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