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SINCE 2017, RNG FOR TRANSPORTATION HAS SOARED

Projects, 2023 Production Capacity

DGE

100,000,000 I__ a— E

‘.
Project added 2023 0 R - . on

2017 2018 2020 2021 2022 2023

Value from LMOP FOOd Waste ; Landfills | —] LiveStOd(/Ag Y WRRF —TOTAL

Value from website/press

Value carried over from 2017 database

RESEARCH INFORMATION BASIC INFORMATION LOCATION

Waste In Place
Contact updated Web research 2023 Landfill/Project Name Owner (tons) Daily intake, tons County State . RNG Database
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City of Fort Smith Landfill (Morrow Renewables) Fort Smith Department of Sanitation 10,034,620 Sebastian AR
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https://mediaroom.wm.com/wm-unveils-new-35-million-dollar-eco-vista-renewable-natural-gas-facility Eco Vista Waste Management Renewable Energy 9,509,704 Conway AR




RNG AND CARBON INTENSITY

“reference case” methane
emissions
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Reporting Tool Quarterly. https://ww2.arb.ca.gov/resources/documents/low-
carbon-fuel-standard-reporting-tool-quarterly-summaries.
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Total RNG Supplied WM Fleet Supply & Demand

Importance of CNG in WM Fleet As of December 2022

Why CNG? WM Total CNG

* Lower fuel costs supplied F'e‘*;j:sg“e"
e  Commodity prices 47%

* Incentives (LCFS and RFS/RINs)
e Tax credits distributed at BU level

e Reduce labor costs

* CNG trucks can be fueled overnight > drivers spend less time
waiting in line to fuel

e Reduced maintenance
* Fewer filters to maintain and clean than diesel trucks

* Improved operational efficiencies
* Quieter than diesel
* Federal grants
* Offset truck costs and infrastructure costs

* Environmental benefits
* CNG meets emissions requirements through 2023
* CNG trucks emit nearly zero particulate emissions

Why not electrify collection fleet?
Technology was the most similar to diesel trucks
Weight limitations for heavy duty trucks — batteries add too much
Technology not yet there for heavy duty trucks
Charging time vs running time of trucks — trucks cannot run daily with only
one charging session

WM currently owns and operates a few electric delivery
vehicles and has plans to add more, including automated

side loaders and tractors.




Renewable Natural Gas (RNG) to Compressed Natural Gas (CNG)

7. Collection trucks are fueled with natural gas
and the process repeats’

Closing the Loop

** RNG is pipeline-quality

natural gas
s Offers a cost-effective , 1. Waste is 4. LFG is routed to 5. LFG is
. deposited in landfill processing facility processed
drop-ln, low-carbon and covered

replacement for
conventional fossil natural ﬂaa “

L
gas
% Can be transported via - o
e P 2.LFG is 3. LFG is withjdrawn b bl e
existing natu ral gas generated as from the landfil via natural gas Is sold and
. arganic wWasre a netwark of SlElEl fp s
infrastructure decomposes coliection wells

1. Environmental attributes (EAs), RINs, etc. are generated through allocation of gas to trucks

CONFIDENTIAL AND PROPRIETARY INFORMATION OF m
WM




WMRE RNG Operations

e 7 Operating RNG Facilities

* Current RNG Volume = 5.5 BCF

e 17 Facilities in Construction by 2026
e 2026 RNG Production = 28 BCF

WM Milam RNG WM Outer Loop RNG

(Ameren LDC) (Texas Gas - Boardwalk)

WM Skyline RNG

(Atmos / PFC)

WM East Oak RNG

(Southern Star)

CONFIDENTIAL AND PROPRIETARY INFORMATION OF
WM




The RNG advantage: carbon intensity

Carbon intensity by fuel type (gCO,e per MJ)

100.6
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Source: California Air Resources Board, Q3 2023 LCFS data, and certified pathways as of January 31, 2024



Haslet, TX station

8-acre lot
Multiple public fast-fill dispensers
89 private time-fill posts







Marshall Ridge Dairy

State Center, lowa
6,800 cows
1.4mm GGE annual volume
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* Family-owned business founded in 1964
* 645 locations in 42 states

* One of the largest privately-held companies in the US
*18th, Forbes 2017
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June 25, 2024 Transport Project Industry Summit




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: Certain statements in this communication may be considered forward-looking statements within the meaning of the “safe harbor” provisions of the United States
Private Securities Litigation Reform Act of 1995. Forward-looking statements are statements that are not historical facts and generally relate to future events or OPAL Fuels’ (the “Company”)
future financial or other performance metrics. In some cases, you can identify forward-looking statements by terminology such as “believe,” “may,” “will,” “potentially,” “estimate,” “continue,”
“anticipate,” “intend,” “could,” “would,” “project,” “target,” “plan,” “expect,” or the negatives of these terms or variations of them or similar terminology. Such forward-looking statements are
subject to risks and uncertainties, which could cause actual results to differ materially from those expressed or implied by such forward looking statements. New risks and uncertainties may
emerge from time to time, and it is not possible to predict all risks and uncertainties. These forward-looking statements are based upon estimates and assumptions that, while considered
reasonable by the Company and its management, as the case may be, are inherently uncertain and subject to material change. Factors that may cause actual results to differ materially from
current expectations include various factors beyond management’s control, including but not limited to general economic conditions and other risks, uncertainties and factors set forth in the
sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” in the Company’s annual report on Form 10-K filed on March 15, 2024, and other filings
the Company makes with the Securities and Exchange Commission. Nothing in this communication should be regarded as a representation by any person that the forward-looking statements
set forth herein will be achieved or that any of the contemplated results of such forward-looking statements will be achieved. You should not place undue reliance on forward-looking
statements in this communication, which speak only as of the date they are made and are qualified in their entirety by reference to the cautionary statements herein. The Company expressly
disclaims any obligations or undertaking to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations
with respect thereto or any change in events, conditions or circumstances on which any 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 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: To supplement the Company’s unaudited condensed consolidated financial statements presented in accordance with accounting principles generally accepted
in the United States of America (“GAAP”), the Company uses a non-GAAP financial measure that it calls adjusted EBITDA (“Adjusted EBITDA”). This non-GAAP Measure adjusts net (loss)
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, 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) and Environmental Credits at quarter end market prices attributable to renewable biogas
produced in the period but not yet sold or delivered. 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. These
Non-GAAP financial measures are not recognized terms under GAAP and do not purport to be alternatives to GAAP net income or any other GAAP measure as indicators of operating
performance. Moreover, because not all companies use identical measures and calculations, the Company’s presentation of Non-GAAP financial measures may not be comparable to other
similarly titled measures used by other companies. We strongly encourage you to review all of our financial statements and publicly filed reports in their entirety and to not solely rely on any
single non-GAAP financial measure.

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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Leading Vertically Integrated Biomethane Energy Company

“Naturally Occurring Biogas” — Long Life, Stable and Predictable Resource with Proven Technology to Create Low Carbon
Intensity Energy that is Drop-In Fuel to Existing Energy Infrastructure and Offtake Markets

A
e Capture & Conversion Dispensing & Monetization
» Multiple activities generate fugitive, » Biogas can be converted to » OPAL distributes RNG as a transportation fuel * RNG used as transportation fuel (US)
methane-rich biogas create pipeline quality RNG to end users across its dispensing network of generates environmental credits (LCFS
over 300 fueling stations and D3 RINs) commands a premium to
» Biogas capture systems secure RNG  « Can also be used to generate voluntary markets
feedstock for the long term renewable electricity * Renewable electricity is sold into the grid or
potentially be used as a transportation fuel
. Voluntary
Biogas RNG RINs® LCFS Markets

Sold as RNG for Transportation

ma- gt VOV

Sold to Other Natural Gas Users

Landfill (e.g. Utilities) J

Convert to Green Hydrogen

Livestock Waste Anaerobic ?
Digester Steam Methane Hydrogen - [\ ° J J

Reforming ou—

% Biogas Conversion

8hd

_I977,
™
oo
W&

~,
X

Renewable

Organic Waste Power
Sold Into the Grid for Everyday Applications
Generate Renewable ? ? J
Power Onsite
@ o PA L (1)  Renewable identification numbers (“RINs”) are credits used for compliance and are the “currency” of the Renewable Fuel Standard program. Renewable fuel producers generate RINs, market

participants trade RINs and obligated parties obtain and then ultimately retire RINs for compliance.

FUELS
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Successfully Executing in the RNG Value Chain for Over 25 Years

OPAL Fuels has a 25-year successful track record of developing and operating landfill biogas projects
and more than 12 years of building and operating a network of RNG/CNG fueling stations

®)OPAL

7.0 million MMBtu of annual

F 2k design capacity online across 9
=TORTISTAR = =ForTisTAR= " TruStar RNG projects
METHANE GROUP nergy
3.3 million MMBtu of annual
During the late 90’s to 2020 @ design capacity in-construction
Fortistar acquired, constructed, OPAL across 6 RNG projects
and operated more than 60 106 MW of nameplate capacity
LFG to energy projects via its Fortistar RNG, across 15 Renewable Power
Fortistar RNG and Fortistar Fortistar Methane Projects; 2.4 MW project in-
Methane subsidiaries and Trustar merge to construction

- A \J ~ \4
Y, v,

MruStar A)OPAL

Energy

form OPAL Fuels 305 Dispepsing Stations
@ [\

1990’s

Begins publicly
trading under the
ticker: OPAL

In 2012 Fortistar
acquired Trustar
Energy adding fueling
station infrastructure as
an operating company,
complementing
upstream operations

® OPAL

FUELS



Overview of Business Segments

9 RNG
projects in operation

6 RNG projects under
construction

15 renewable
power plants

1 renewable power
project under
construction

305 dispensing stations
across >40 states"

Leading vertically integrated biomethane energy company

(an : .
S RNG Fuel Segment E? Fuel Station Services %}T Renewable Power

® OPAL,

FUELS

v Generation of RNG v 2" largest fueling v Established owner of
through capture of station network in the landfill gas to electric
biogas from landfill United States. projects with 20+ year
emissions, recycling history.

v Market leading builder

of animal waste, and _ )
and service provider of v Investment grade off-

wastewater and

anerobic digestion of alternative fueling takers
stations for Class 8
food waste. heavy duty fleets. v Renewables Projects

v Over 20-25 year term in operation had a

on new gas rights on v Market share of 35%- nameplate capacity of
landfills. 40% of all new stations. ~106 MW.

v Robust development v Delivering RNG to Opal v Positioned to benefit
pipeline through network of dispensing from proposgd eRIN
existing industry stations with long-term or future pOII_Cy
relationships and optionality across end implementation.

OPAL Fuels’ renewable markets as they evolve

power assets

Refers to dispensing stations, includes both Opal owned and 3 party stations.
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Proven Track Record of RNG Production & Dispensing Growth

Dispensing capacity (number of stations)®

Represents 2024’s
2.0 million MMBtu
target net of the
Cottonwood RNG
.. . . . . project’s 0.7 million

Anticipated Year-End Design Capacity of RNG projects in MMBtu

operation and construction (Million MMBtu)®*
. In-Operation

2021 2022 2023 2024

In-Construction 9.6

'_—| In-Construction Target 8.6

7.5
4.4

4.7

5.2

2.3

2021 2022 2023 2024 “@©

1) Includes both Opal owned and 3™ party stations.

2) Represents OPAL Fuels’ proportional share.
3) Design 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.

FUELS (4)  ‘In-Construction’ includes Atlantic, Cottonwood, and the Central Valley dairy RNG projects. For more information, please see the Company’s Form 10-Q for the three months ended March 31,

2024. 8

(5) Excludes Fall River a 2.4 MW renewable power project which represents 0.2 million MMBtu of biomethane equivalent.
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