


Disclaimer

For the purposes of this notice, the “presentation” that follows shall mean and include the slides that follow, the oral presentation of the slides by members of management of OPAL Fuels Inc.
(the “Company” or “OPAL Fuels”) or any person on their behalf and the question-and-answer session that follows that oral presentation. By reading the presentation slides, you will be deemed
to have (i) agreed to the following limitations and notifications and made the following undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to
the misuse, disclosure or improper circulation of this presentation.

No Offer or Solicitation: This presentation and any oral statements made in connection with this presentation do not constitute an offer to sell, or the solicitation of an offer to buy, or a
recommendation to purchase, any securities in any jurisdiction, nor shall there be any sale, issuance or transfer of any securities in any jurisdiction where, or to any person to whom, such offer,
solicitation or sale may be unlawful under the laws of such jurisdiction. This presentation does not constitute either advice or a recommendation regarding any securities. The communication of
this presentation is restricted by law; in addition to any prohibitions on distribution otherwise provided for herein, this presentation is not intended for distribution to, or use by any person in, any
jurisdiction where such distribution or use would be contrary to local law or regulation. The contents of this presentation have not been reviewed by any regulatory authority in any jurisdiction.

No Representations or Warranties: No representations or warranties, express or implied are given in, or in respect of, this presentation or as to the accuracy, reasonableness or completeness
of the information contained in or incorporated by reference herein. To the fullest extent permitted by law, in no circumstances will the Company or any of its affiliates, directors, officers,
employees, members, partners, shareholders, advisors or agents be responsible or liable for any direct, indirect or consequential loss or loss of profit arising from the use of this presentation,
its contents, its omissions, reliance on the information contained within it, or on opinions communicated in relation thereto or otherwise arising in connection therewith. Certain information
contained herein has been derived from sources prepared by third parties. While such information is believed to be reliable for the purposes used herein, none of the Company or any of its
affiliates, directors, officers, employees, members, partners, shareholders, advisors or agents has independently verified the data obtained from these sources or makes any representation or
warranty with respect to the accuracy of such information. Recipients of this presentation are not to construe its contents, or any prior or subsequent communications from or with the Company
or its representatives as investment, legal or tax advice. In addition, this presentation does not purport to be all-inclusive or to contain all of the information that may be required to make a full
analysis of the Company. Recipients of this presentation should each make their own evaluation of the Company and of the relevance and adequacy of the information and should make such
other investigations as they deem necessary. The Company disclaims any duty to update the information contained in this presentation.

Forward-Looking Statements: This presentation includes “forward-looking statements” within the meaning of the federal securities laws, including, but not limited to opinions and projections
prepared by the Company’s management. The recipient can identify forward-looking statements because they typically contain words such as “outlook,” “believes,” “expects,” “ will,
projected,” “continue,” “ increase,” “may,” “should,” “could,” “seeks,” “predicts,” “intends,” “trends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other comparable
words and/or similar expressions that concern the Company’s strategy, plans or intentions, but the absence of these words does not mean that a statement is not forward-looking. Forward-
looking statements, opinions and projections are neither historical facts nor assurances of future performance. Instead, they are based only on the Company’s current beliefs, expectations and
assumptions regarding the future of their business, future plans and strategies, projections, anticipated events and trends, the economy and other future conditions. Because forward-looking
statements relate to the future, they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict and many of which are outside of the Company’s
control. Actual results and condition (financial or otherwise) may differ materially from those indicated in the forward-looking statements.
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These forward-looking statements also involve significant risks and uncertainties, many of which are beyond the control of the Company, that could cause actual results to differ materially from
expected results. Factors that may cause such differences include, but are not limited to: the failure to realize the benefits of the Business Combination; the Company’s success in retaining or
recruiting, principal officers, key employees or directors; intense competition and competitive pressures from other companies in the industry in which the Company operates; increased costs
of, or delays in obtaining, key components or labor for the construction and completion of LFG and livestock waste projects that generate electricity and RNG and CNG and hydrogen
dispensing stations; factors relating to the Company’s business, operations and financial performance, including market conditions and global and economic factors beyond its control;
macroeconomic conditions related to the global COVID-19 pandemic; the reduction or elimination of government economic incentives to the renewable energy market; factors associated with
companies, such as the Company, that are engaged in the production and integration of RNG, including (i) anticipated trends, growth rates and challenges in those businesses and in the
markets in which they operate (ii) contractual arrangements with, and the cooperation of, landfill and livestock biogas conversion project site owners and operators and operators, on which the
Company operates its LFG and livestock waste projects that generate electricity and (iii) RNG prices for Environmental Attributes, LCFS credits and other incentives; the ability to identify,
acquire, develop and operate Fueling Stations; and other factors detailed under the sections entitled “Cautionary Note Regarding Forward-Looking Statements” and “Risk Factors” in the
Company’s quarterly report on Form 10-Q filed with the Securities and Exchange Commission (“SEC”) on November 14, 2022 and in the other reports the Company files with the SEC. The
Company undertakes no obligation to and accepts no obligation to release publicly any updates or revisions to any forward-looking statements to reflect any change in its expectations or any
change in events, conditions or circumstances on which any such statement is based.
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Disclaimer (Cont’d)

Financial Information: The financial and operating forecasts contained in this presentation represent certain estimates of the Company as of the date thereof. The Company’s independent
public accountants have not examined, reviewed or compiled the forecasts and, accordingly, do not express an opinion or other form of assurance with respect thereto. The forecasts should
not be relied upon as being indicative of future results. Furthermore, none of the Company or its management team can give any assurance that the forecasts or projections contained herein
accurately represents the Company’s future operations or financial condition. The assumptions and estimates underlying such financial forecast information are inherently uncertain and are
subject to a wide variety of significant business, economic, competitive and other risks and uncertainties that could cause actual results to differ materially from those contained in the
prospective financial information. Accordingly, there can be no assurance that the prospective results are indicative of the future performance of the Company or that actual results will not
differ materially from those presented in these materials. Some of the assumptions upon which the forecasts are based inevitably will not materialize and unanticipated events may occur that
could affect results. Inclusion of the prospective financial information in this presentation should not be regarded as a representation by any person that the results contained in the prospective
financial information are indicative of future results or will be achieved.

Non-GAAP Financial Measures: This presentation contains non-GAAP financial measures, including but not limited to adjusted EBITDA (“Adjusted EBITDA”). This non-GAAP Measure adjusts
net income for realized and unrealized gain on interest rate swaps, net loss attributable to non-redeemable non-controlling interests, transaction costs and one time non recurring charges, non-
cash charges, major maintenance for renewable power, unrealized loss (gain) for derivative instruments, non cash gain on reversal of a liability to non redeemable non-controlling interests,
gain on redemption of Note receivable, environmental credits associated with renewable biogas that has been produced and is in storage pending completion of certification of the relevant
environmental attribute pathway(s), such credits having been contracted for sale pursuant to a forward purchase agreement with an institutional counterparty, and gain on acquisition of equity
method investment. Management believes this non-GAAP measure provides meaningful supplemental information about the Company’s performance, for the following reasons: (1) it allows for
greater transparency with respect to key metrics used by management to assess the Company’s operating performance and make financial and operational decisions; (2) the measure
excludes the effect of items that management believes are not directly attributable to the Company’s core operating performance and may obscure trends in the business; and (3) the measure
is used by institutional investors and the analyst community to help analyze the Company’s business. In future quarters, the Company may adjust for other expenditures, charges or gains to
present non-GAAP financial measures that the Company’s management believes are indicative of the Company’s core operating performance.

Non-GAAP financial measures are limited as an analytical tool and should not be considered in isolation from, or as a substitute for, the Company’s GAAP results. The Company expects to
continue reporting non-GAAP financial measures, adjusting for the items described below (and/or other items that may arise in the future as the Company’s management deems appropriate),
and the Company expects to continue to incur expenses, charges or gains like the non-GAAP adjustments described below. Accordingly, unless expressly stated otherwise, the exclusion of
these and other similar items in the presentation of non-GAAP financial measures should not be construed as an inference that these costs are unusual, infrequent, or non-recurring. Adjusted
EBITDA is not a recognized term under GAAP and does not purport to be an alternative to GAAP net income or any other GAAP measure as an indicator of operating performance. Moreover,
because not all companies use identical measures and calculations, the Company’s presentation of Adjusted EBITDA may not be comparable to other similarly titted measures used by other
companies.

Trademarks: This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners, and the Company’s
use thereof does not imply an affiliation with, or endorsement by, the owners of such trademarks, service marks, trade names and copyrights. Solely for convenience, some of the trademarks,
service marks, trade names and copyrights referred to in this presentation may be listed without the TM, © or ® symbols, but the Company and its affiliates will assert, to the fullest extent
under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights.
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OPAL Fuels at a Glance — The Vertically Integrated RNG Company

2nd Largest US RNG Station
Operator; Access to
OPAL Fuels’ RNG Production

Vertically Integrated Across RNG Value
Chain

Existing Projects, Advanced
Development Pipeline and Industry
Tailwinds

Strong Existing Platform, with Visible

Embedded Growth

DN LT TRl E Gl Nei i Executive Team with 100+ Years of
Value Creation Industry Experience

NASDAQ: “OPAL”




Leader in the RNG Value Chain

(o

ﬁ! RNG Fuel Segment

® OPAL

FUELS

RNG Production

Generation of RNG through capture of landfill
emissions, recycling of animal waste and wastewater
and anerobic digestion of food waste.

® OPAL

FUELS

RNG Fuel Marketing and Distribution ®

Delivering OPAL production and third-party supply to
OPAL’s network of dispensing stations.

Fuel Station Services / Renewable Power
Segments

i

® QPAL Fyel Station Services

‘ alternative fueling stations, RNG and hydrogen, for

Market share leading builder and service provider of

Class 8 heavy duty fleets.

OPAL

FUELS

| with 20+ year history of successful operations.

Renewable Power
Established owner of landfill gas to electric projects

OPAL'’s Vertical Integration Maximizes the Value of the RNG Molecule and Drives Market Share Gains

Market Leader with Strong Partner and Customer Base
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20 - 25 Years

FUELS
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https://www.jjtaylor.com/

Demand for RNG by Class 8 Trucks Poised to Exceed Supply

RNG Market Fundamentals Are Strong RNG covers less than 1% of the U.S. heavy duty market
. . BN GGE U.S. Heavy Duty Diesel / Gasoline and NG Commercial Fleet
e RNG demand growth is bolstered by policy support
(existing RFS/LCFS programs) and the Inflation 50.0 500
Reduction Act s | 444 445 450 451 453 454 455 45.7
40.0
e Transportation fuel market demand is expected to 35.0
accelerate as the price of diesel remains high 30.0
25.0
. 20.0
e  RNG production of ~400MM GGE per year represents 150
less than 1% of the U.S. heavy duty fuel market 10'0
50 | _ . _ _ 1.7
o Forecasts see RNG supply triple to ~1 billion GGE in 0.0 . . # #
five years, still less than 3% of the U.S. heavy duty fuel 2A 26 BE € 26 2E 2E [ %E [ ace
market
[ Estimated Total GGE Consumed( B u.s. RNG Potential Production®

e RNG offers immediate carbon reduction impacts
“...The X15N [15-liter natural gas engine] is essential to our
commitment to help customers reach net-zero greenhouse gas
e RNG as a transportation fuel results in zero Scope 1 emissions and to improve NOx. Importantly for the customer, the

and Scope 2 emissions X15N will reduce the cost of adopting low-emissions
technologies for their fleet...”

R . Srikanth Padmanabhan
* RNGiuelis priced less than diesel ﬁ Vice President and President Cummins Engine

\\’~’\ (August 15, 2022)
—_— N

Source American Gas Association and ICF. Estimated total GGE consumed by heavy duty diesel / gasoline and natural gas commercial vehicles. Assumes each truck runs 100,000 miles per

@ o I A L year at an average efficiency of 6.41 miles per gallon. Total number of diesel and natural gas powered heavy duty commercial vehicles in the U.S. per BNEF.

Q]
FUELS 2) ICF (2021E — 2030E). Assumes production growth of 18% Y-o-Y (midpoint of 10 — 25% Y-o-Y growth forecasted by ICF) continues after 2030E.



Transportation Fuel Market Maximizes Value

OPAL Fuels’ commercial strateqy targeting transportation fuel markets maximizes the per MMBTU

value of RNG and creates optionality for future biofuels incentives such as the 45Z or the pricing power

to fleets. Fixed price contracts lack these potential upsides and may be exposed to cost inflation risks
that may have been recouped in rising spot brown commodity market.

Revenue Comparison ($/MMBtu)

>$50 Total

IRA Benefits +
$15.00 Pricing Power

$18 - $20
Total Implies
~$13-$15
MMBtu for
the D3
RIN

Fixed Price (Contracted)

Transportation Fuel

M Brown Gas ] D3RIN® LcFs@ [l IRA Benefits + Pricing Power

“...[W]e can honor those [fixed price contracts] by using different
sources through the overall RNG portfolio that we have so that
we can maximize the value for the portfolio. | would expect
gradually over time to see that there'll be more going into
transportation than there would be going into the power
sector.”

b Carol Howle, EVP Trading & Shipping
P (BP Acquisition of Archaea Energy

Transcript 10/17/2022)

(1) D3 RIN calculation based on 11.727 conversion factor. Reflects D3 RIN price as of 11/14/22 (Bloomberg).
2) Reflects current LCFS market conditions

FUELS




Focused on Executing Our Vertically Integrated Plan

Our Priorities

3Q 2022 Update

® OPAL.

FUELS

Secure New Biogas Rights

Place New RNG Projects Into Construction

Place RNG Projects into Operation

Grow RNG Transportation Fuel and Reduce Emissions

Secure Financing for Growth Plan and Simplify
Capital Structure

ownership.

v' RNG projects in our Advanced Development Pipeline(")

represent more than 7 million MMBtu across 16 projects

v’ Placed Northeast RNG project of 0.3 million MMBtu

nameplate capacity into construction bringing total to 7
RNG projects with nameplate capacity of 4.8 million
MMBtu currently in construction(®

v Year-to-date, commenced operations at the Pine Bend, New

River and Noble Road RNG projects bringing aggregate
nameplate capacity across our six RNG projects in
operation to 3.9 million MMBtu — 3.7 million for landfill
projects and 0.2 million MMBtu for dairy projects

Grew RNG Dispensing network to 123 fuel stations
supported by long-term RNG marketing and dispensing
agreements

Secured $105 million financing, which together with
available cash, anticipated cash flows from operations,
other available credit, and access to expected sources of
capital are anticipated to be sufficient to meet our existing
commitments and funding needs.

Management defines Advanced Development Pipeline projects that have been qualified and are reasonably expected to be in construction within the next twelve to eighteen
months. The associated MMBtu associated with these projects is presented as available biogas resource.

Nameplate capacity is the annual design output for each facility and may not reflect actual production from the projects, which depends on many variables including, but not
limited to, quantity and quality of the biogas, operational up-time of the facility, and actual productivity of the facility. Quantities shown reflect OPAL Fuels’ proportionate



Third Quarter and Nine Month 2022 Results

®

Three Months Ended Nine Months Ended
September 30, September 30,
2022 2021 2022 2021
Revenue
RNG Fuel $ 32,381 $ 17,892 $ 83,196 $ 37,066
Fuel Station Senvices 23,227 10,905 55,524 32,342
Renewable Power 10,942 18,387 30,094 35,560
Total Revenue $ 66,550 $ 47,184 $ 168,814 $ 104,968
Net (loss) Income $ 5,369 $ 773 $ 560 $ 18,950

(O]

Adjusted EBITDA $ 25462 $ 11,079 $ 40,593 $ 22,785

RNG Fuel volume produced (Million MMBtus) 0.6 0.4 1.6 1.2
RNG Fuel volume sold (Million GGEs) 7.4 6.3 20.5 14.1
Total volume delivered (Million GGESs) 30.7 23.1 82.6 68.8

RNG Fuel segment revenue increase attributable primarily due to an increase in RIN sales and brown gas sales driven by additional volumes
and higher prices

Fuel Station Service revenue increase driven by additional fuel station projects and incremental service volumes from four new fueling service
sites

(1) Adjusted EBITDA is a non-GAAP Measure that adjusts net income for realized and unrealized gain on interest rate swaps, net loss attributable to non-redeemable non-
controlling interests, transaction costs and one time non recurring charges, non-cash charges, major maintenance for renewable power, unrealized loss (gain) for
derivative instruments, non cash gain on reversal of a liability to non redeemable non-controlling interests, gain on redemption of Note receivable, environmental credits
associated with renewable biogas that has been produced and is in storage pending completion of certification of the relevant environmental attribute pathway(s), such

o PA L credits having been contracted for sale pursuant to a forward purchase agreement with an institutional counterparty, and gain on acquisition of equity method investment.

For a reconciliation of Adjusted EBITDA, which is a non-GAAP performance measure, see slide 19 of this presentation.
FUELS



2022 Full Year Guidance

Full Year 2022 Estimates

Adjusted EBITDA(" $60 million - $63 million

RNG Production 2.2 — 2.3 million MMBtus

*  RNG Production reflects OPAL Fuels proportionate share with respect to RNG projects owned with joint venture partners.
< Adjusted EBITDA guidance includes production sold forward at an average D3 RIN price of $3.20/gallon
* RNG Production includes contributions in the fourth quarter from the New River RNG project which received RIN certification in October

« The Company anticipates providing guidance for 2023 concurrently with its results for fiscal 2022.

(1)  Adjusted EBITDA is a non-GAAP Measure that adjusts net income for realized and unrealized gain on interest rate swaps, net loss attributable to non-redeemable non-controlling interests,

transaction costs and one time non recurring charges, non-cash charges, major maintenance for renewable power, unrealized loss (gain) for derivative instruments, non cash gain on reversal of a
o PAI liability to non redeemable non-controlling interests, gain on redemption of Note receivable, environmental credits associated with renewable biogas that has been produced and is in storage

pending completion of certification of the relevant environmental attribute pathway(s), such credits having been contracted for sale pursuant to a forward purchase agreement with an institutional
FUELS counterparty, and gain on acquisition of equity method investment. For a reconciliation of Adjusted EBITDA, which is a non-GAAP performance measure, see slide 19 of this presentation.
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New Regulatory Initiatives — Incremental to RINs and LCFS Credits

Key Provisions

Potential OPAL Impact

Investment
Tax Credit

eRIN
Pathway

45Q
CCUS
and 45V
Clean
Hydrogen

457
Production
Tax Credit®

@ OPAL

FUELS

Tax credit of 6% to 30% of capex dependent on qualifying factors and
future Treasury/IRS guidance

New D3 RIN pathway for existing landfill gas to electric facilities could
provide upside to existing landfill gas to electric and RNG facilities

45Q reduces landfill capture requirement from 100k tons on CO, to 12,500
tons

Increasing the current $50/ton to $85/ton 45Q credit for storage and
sequestration from ‘industrial and power generation’ facilities(")

Increases utilization under 45Q from $35/ton to $60/ton

45V offers up to $3 per kilogram for qualified clean hydrogen

Depending on the emissions factor assigned to the fuel $1.00/gal. fuel tax
credit 2025 through 2027, potential for $5.00 per gallon for -250 Cl biogas

Dependent on US Treasury/IRS guidance, amount of credit could be less than $1.00 per gallon.

» Potential for significant increase in anticipated
benefits starting in 2023 for RNG projects
following commencement of operations.

* New rules anticipated to be proposed by EPA and
finalized in 2023, which could be incremental
uplift for renewable power projects and may
include pipeline injected RNG associated with
electricity generated for powering electric vehicles

e Under evaluation

» Potential for significant incremental annual
EBITDA starting in 2025 and continuing through
2027

Receipt of $60/ton and $85/ton amounts depends on satisfaction of requirements and future US Treasury/IRS guidance.

11



Annual Earnings Power() Growth Supported by Advanced Development
Pipeline? and Public Policy Initiatives

Annual Earnings Power ($MM)

Other Development / Identified

$550MM Projects, eRIN Pathway
+

Pricing Power

IRA Benefits for the Advancement
Development Pipeline

Advanced Development Pipeline

Fuel Stations Services Growth, H,,

~$190MM Annual Earnings Power for New OPAL Owned Stations
Base Business + In-Construction RNG Projects IRA Benefits for Operating +

In-Construction Projects

AN Y. N

Base Business +
In-Construction
RNG Projects

OPAL Fuels' Base Business + Potential Annual
In-Construction RNG Projects Earnings Power

production of nameplate capacity with respect to projects owned with joint venture partners. Nameplate capacity is the maximum permitted output for each facility and may not reflect actual production from

() Management defines Annual Earnings Power as the earnings power of RNG and renewable power projects in operation plus our RNG projects in construction at a point in time where they are in steady
state operation, based on 80% utilization of nameplate capacity, assuming $2.70 RIN and $100 LCFS, and $5 brown gas pricing. Annual Earnings Power reflects OPAL Fuels proportional ownership of
FUELS the projects, which depends on many variables including, but not limited to, quantity and quality of the biogas, operational up-time of the facility, and actual productivity of the facility. 1 2



Liquidity to Execute on Our Strategy

e Strong Balance Sheet with $3.4 million in net debt representing 0.1x Net Debt / 2022 Adjusted EBITDA(")

¢ Liquidity of approximately $329 million
o $25 million in cash and cash equivalents
o $46 million of restricted cash

o $147 million of short-term investments
e $115 million in undrawn capacity under our term loans

o Advanced Development Pipeline projects are anticipated to financed with available cash, anticipated cash flows from CPAL Fuels’
operations, available lines of credit under existing debt facilities, and access to expected sources of capital.

@ o PAI (1) Refers to OPAL Fuels’ 2022 guidance of estimated Adjusted EBITDA, a non-GAAP financial measure.

FUELS
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6 RNG facilities and 18 Renewable Power Plants Online Today

6 18 ~3.9 Million

Operating RNG Assets Operating Renewable Power Assets MMBtu(

RNG: Imperial RNG: Greentree RNG: Sunoma RNG: Noble Road RNG: New River RNG: Pine Bend

Location Pennsylvania Pennsylvania Arizona Ohio Florida Minnesota
Type Landfill Landfill Dairy Landfill Landfill Landfill

: &, ® _
GasRights  ©8 "emvee GoN@BLE i/ PALOMADAIRY BUAMPEE S EEEn., Ly necveye

* OPAL has decades of experience managing biomethane production

»  OPAL owns and operates 24 biomethane projects, with six in RNG service and 18 in renewable power service

Reflects OPAL proportional ownership of production of nameplate capacity. Nameplate capacity is the maximum permitted output for each facility and may not reflect actual production from the projects,
which depends on many variables including, but not limited to, quantity and quality of the biogas, operational up-time of the facility, and actual productivity of the facility.
Based on 2022 forecast excluding OPAL Operating and In-Construction projects.
FUELS GFL receives royalty payments from the RNG facility while Noble Environmental maintains the rights to the landfill. 1 5



RNG Projects In-Construction

7 ~4.7 Million 0.6 Million

In-Construction Projects Total MMBtu(" MMBtu Dairy

Dairy: Bio-Town Landfill: Emerald Landfill: Prince William Landfill: Sapphire

Location
Gas Rights

Ownership %

Location
Gas Rights

Ownership %

® OPAL

(1)
FUELS @

Indiana Virginia
Private Dairies Gil Prince William County, VA il
10%®@ 50% 100% 50%
Dairy: Hilltop Dairy: Vander Schaaf Landfill: NorthEast
California California NorthEast
Private Dairy Private Dairy
100% 100% 100%

Reflects OPAL proportional ownership of production of nameplate capacity. Nameplate capacity is the maximum permitted output for each facility and may not reflect actual production from the projects,
which depends on many variables including, but not limited to, quantity and quality of the biogas, operational up-time of the facility, and actual productivity of the facility.
OPAL ownership accounted for as equity method.
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Advanced Development Pipeline Totaling 7.4 Million MMBtu Across 16
Projects

Advanced Development Pipeline("

,  Term sheets with a utility for a JV with OPAL's 7.4 Million MMBtu
production share expected to be 0.7 million MMBtu
of landfill gas.

v Term sheets for acquisitions of dairy projects and
food waste projects totaling 0.9 million MMBtu.

v OPAL Fuels continues to find new business
opportunities across feedstocks of which it expects

some to convert into Advanced Development
projects.

M Landfill mDairy ™ Food Waste and Wastewater

Not included in the Advanced Development Pipeline are 9 of our existing renewable power projects comprising 3.2
million MMBtu per year of landfill biogas that we are evaluating in light of the incentives in the Inflation Reduction Act.

(1)  Advanced Development Pipeline comprises projects that have been qualified and are reasonably expected to be in construction within the next twelve to eighteen months. The
associated MMBtu associated with these projects is presented as available biogas resource.

FUELS

17



OPAL is One of The Largest RNG Fuel Station Developers in the U.S.

One stop shop, OPAL Fuels’ vertical integration provides reliable supply and dispensing for heavy

duty fleet customers

Recent Highlights

123 stations in our RNG dispensing network, up
from 69 to start the year

23 million GGEs of RNG sold YTD with total
aggregate volumes delivered and serviced of
92.3 million GGE

43 OPAL Fuels owned stations operated and in
construction at September 30, 2022 — supported by
long term agreements

OPAL Fuels scale, including 70+ service technicians,
positions us for large scale national fleet RNG
deployments

® OPAL

FUELS

Leading player to support large scale nationwide
fleet deployment
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Reconciliation of Q3 and 9/30 2022 Adjusted EBITDA to GAAP Net Income

Below is Third Quarter 2022 and Year to Date Adjusted EBITDA

Three Months Ended Nine Months Ended
September 30 September 30

2022 2021 2022 2021
Net income $ 5,369 $ 773 $ 560 $ 18,950
Adjustments to reconcile net income to Adjusted EBITDA:
Interest and financing expense, net 776 2,354 7,184 5,659
Net loss attributable to non-redeemable non-controlling interests 325 2,354 824 414
Depreciation, amortization and accretion M 4,521 216 11,079 7,732
Unrealized loss on derivative instruments 1,747 3,673 2,355 2,834
Non-cash charges © 867 922 1,594 479
Transaction costs and one time non-recurring charges 8,169 159 10,501 1,779
Major maintenance for Renewable Power 1,850 1,745 4,658 4,756
Gain on repayment of NQte receivabl; and reversal of liability to non- (5.760) 1237 (5.760) .
redeemable non-controlling interest
Second quarter gas in storage with forward sales contract © 1,000 1,000
Third quarter gas in storage with forward sales contract © 6,598 6,598
Gain on acquisition of equity method investments — — — (19,818)
Adjusted EBITDA $ 25,462 $ 11,079 $ 40,593 $ 22,785

(1) Includes depreciation, amortization and accretion on equity method investments.

(2) Unrealized loss on derivative instruments includes change in fair value of interest rate swaps, commodity swaps, earnout liabilities, warrant liabilities and put option on a forward purchase
agreement.

(3) Non-cash charges includes stock-based compensation expense, certain expenses included in selling, general and administrative expenses relating to employee benefit accruals, inventory write
down charges included in cost of sales - RNG fuel and loss on disposal of assets.
Transaction costs relate to consulting and professional fees incurred in connection with the Business Combination that could not be capitalized per GAAP. One-time non-recurring charges include

“4)
certain expenses related to development expenses on our RNG facilities incurred during construction phase that could not be capitalized per GAAP.
(5) Gain on repayment of Note receivable excludes $0.5 million of prepayment penalty received in cash.
(6) Represents stored biogas anticipated to generate approximately 2.3 million RINs upon completion of certification. These RINs will be monetized under forward sales contracts as they are generated

FUELS at a weighted-average price of $3.20. Of the $7.5 million that is anticipated to be generated from these RIN sales, $6.5 million is allocated to third quarter Adjusted EBITDA and represents the
volume of the stored biogas produced in the third quarter. The remainder would have been allocated to the second quarter. 1 9



	Slide Number 1
	Slide Number 2
	Slide Number 3
	OPAL Fuels at a Glance – The Vertically Integrated RNG Company
	Leader in the RNG Value Chain
	Demand for RNG by Class 8 Trucks Poised to Exceed Supply
	Transportation Fuel Market Maximizes Value 
	Focused on Executing Our Vertically Integrated Plan
	Third Quarter and Nine Month 2022 Results
	2022 Full Year Guidance
	New Regulatory Initiatives – Incremental to RINs and LCFS Credits
	Annual Earnings Power(1) Growth Supported by Advanced Development Pipeline(2) and Public Policy Initiatives
	Liquidity to Execute on Our Strategy
	Appendix
	Slide Number 15
	RNG Projects In-Construction 
	Advanced Development Pipeline Totaling 7.4 Million MMBtu Across 16 Projects 
	OPAL is One of The Largest RNG Fuel Station Developers in the U.S.
	Reconciliation of Q3 and 9/30 2022 Adjusted EBITDA to GAAP Net Income

