
1

GreenDot Value Creation 
Strategy

February 2026
1



2

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, invitation or recommendation 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. Please 
review the risk factors summarized in the appendix attached to this presentation.

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.

The information contained in this Presentation has not been independently verified and 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, neither the Company nor any of its directors, officers, agents, employees or 
advisers 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.

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. Neither the Company nor any of its directors, 
officers, agents, employees or advisers 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

Disclaimer
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AGLX fully funded, with internal operating cash at GreenDot to accelerate growth

AGLX fully funded through 2027
Feb. 2026 placement of EUR 16m Convertible Bonds provides runway through 2026

Debt redemption reduces interest expense and leverage
Repayment of USD 50m senior secured debt on Mar. 31, 2026 provides AGLX with financial flexibility

G&A at AGLX less than EUR 7m in 2026
Focus on cost savings at AGLX with operating expenses under EUR 7m in 2026 and projected lower in 2027

GreenDot to generate over EUR 20m of EBITDA in 2026
Pending acquisitions likely to further improve 2026 forecasts

GreenDot growth does not require significant capital from AGLX
EUR 19m cash and ability to refinance EUR 85m bank loan provides liquidity to fund growth without outside capital

AGLX and GreenDot have proven track record of M&A
Since closing of AGLX investment in Oct. 2025, GreenDot has closed one MR acquisition with another pending in Feb. 2026



2026 marks the inflection point where the EU plastic recycling industry becomes 
actionable, not aspirational

A clear preference for EU-based recycling infrastructure is 
emerging as imports of recycled plastic are being 
constrained:

• Non-EU recycled material largely excluded until at least 
2027

• Imported resins (that have depressed European prices) 
now face increasing scrutiny around credibility.

• Makes EU-recycled material more valuable for 
compliance.

What has changed 
(effective February 2026)

• Advanced/chemical recycling is recognized by the EU 
commission as an accepted recycling pathway under EU 
rules

• Mass balance accounting is approved, materially 
improving the economics and bankability of chemical 
plants

• Recycled content from chemical recycling can count 
toward EU recycled-content targets

What is now unfolding in the market

A key source of regulatory uncertainty that delayed capital 
deployment in Europe has now been removed

European supply-demand dynamics are beginning to 
rebalance in favor of local, compliant capacity
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AGLX´s pivot to Europe retains optionality for US market and global Styrenyx 
deployments

GreenDot Global´s three segments: Extended Producer Responsibility (“EPR” revenue from collection and recycling), 
production of pellets for mechanical recycling ("MR"), and production of pellets for advanced recycling ("AR"), will 
generate EUR 20 million EBITDA in 2026 and recycle over 300,000 tons of waste plastic through its existing operations. 

Long-term upside from US advanced recycling market is retained through retention of the 50,000 tons per 
annum offtake agreement with ExxonMobil on substantially the same terms as the existing offtake agreement, with 
the potential for additional volumes, subject to commercial and regulatory considerations

GreenDot assets provide optionality to serve either US offtake commitments or fast growing EU demand where the 
current advanced recycling pipeline exceeds 100,000 tons per annum in demand

Styrenyx continues global development, with one licensee operating plant in Japan, sites under evaluation in Europe 
and US, ongoing technology collaborations, and engagement with industrial offtakers. Expect to monetize the IP in 
2026 or 2027. 
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GreenDot illustrative 2030 forecast by segment – Self funding case

Business Segment

Overview

Volume (kta)

Revenue (EURm)

EBITDA(1) (EURm)
% Margin

EUR Margin / t

EPR Mechanical Recycling Advanced Recycling

• Strategic interest to secure more plastic 
waste to feed expanding MR and AR 
operations

• Volumes controlled increase organically 
and via 2 M&A transactions

• Results in increased market share from 
25% to 30% in Germany + expansion into 
France

Date 2025 2030

300 750

350 850

20
6%

50
6%

70 70

• Negative margin in FY2025 due to 
challenging market conditions 
particularly for lower quality output 

• Market started to normalize towards  
historic levels with PPWR leading to 
margin turning positive in 2026 

• EUR 40m of Capex investment over 
2025-2030 to upgrade capabilities to 
deliver high-quality mechanical recycling

2025 2030

85 325

50 250

(6)
nm

45
18%

nm 140

• 3 AR projects under contract  with 2 in 
advanced stage of negotiation. 

• Positioned to deliver AR feedstock to a 
quality pipeline of European projects in 
development

• AR capacity under development to 
supply AR feedstock through Agilyx’s 
offtake agreement in the US or direct to 
EU facilities. 

2025 2030

2 150

1 50

(1)
nm

20
40%

nm 140

(1)EBITDA does not include overhead costs at GDG (~2m EUR in 2025)6



GreenDot illustrative revenue growth (2025-2030)
(Euros in millions)

Existing EPR 350 330 350 360 360 370 1%

Existing MR 50 50 70 90 110 120 19%

Existing AR 1 5 10 30 35 50 108%

EPR M&A -- -- -- 275 475 500 --

MR M&A -- 25 125 125 150 150 --

Total 401 410 555 880 1,130 1,190 24%

‘25-’30 CAGR

401 410 

555 

880 

1,130 
1,190 

2025 2026 2027 2028 2029 2030

Existing EPR Existing MR Existing AR EPR M&A MR M&A
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2025 EBITDA Proj. 2026 EBITDA EPR MR AR 2030E EBITDA Pending MR
Acquisition

Incremental MR
Assets

Incremental EPR 1Incremental EPR 2 Illustrative 2030E
EBITDA

GreenDot illustrative EBITDA bridge (2025-2030)
(Euros in millions)

Organic Growth
‘25-’30 CAGR: 38%

Self-funded Inorganic Growth
Illustrative Impact of M&A: 96%

EBITDA by Segment

29 

23 

50 

12 
20 

114 

2025 EBITDA Proj. 2026 EBITDA (+) EPR Growth (+) AR Growth (+) MR Growth 2030E EBITDA
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GreenDot Potential Valuation
(Euros in millions)

Organic Growth Case Self-funded M&A Growth Case

2025E EBITDA 12 12

2026P EBITDA 20 20

Potential EBITDA 2030 62 114

Average 2026 Multiple for Recycling and Waste Management Peer Group 10x 10x

Potential GreenDot Enterprise Value 2030 620 1,140

Estimated Net Interest Bearing Debt 2030 -34 -47

AGLX holds 44% of GreenDot
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