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 Cielo Waste Solutions Corp. – Overview  

Cielo Waste Solutions Corp. (“Cielo” or “the Company”) (CSE: CMC, OTCQB: CWSFF) is a Canadian waste-to-fuels 
company that has an exclusive world right to a patented technology, Catalytic Thermal Depolymerization (CTD), to 
convert landfill garbage and other waste streams, into renewable fuel. The Company’s technology uses household or 
industrial waste such as organic waste, municipal solid waste, tires, wood waste, and plastic as feedstock and 
transforms it into high-grade renewable fuel. Cielo mixes the feedstock with used motor oil and a proprietary chemical 
catalyst and at low heat and atmospheric pressure, the mixture's hydrocarbon molecules are broken down into a 
composite of distillate fuel. Cielo then processes the distillate fuel into renewable naphtha fuel, kerosene (jet and 
marine fuel), and highway transportation diesel, at a significantly lower cost and less time versus more traditional 
biodiesel. 

Currently, the Company has begun operations of its first commercial renewable fuel facility, or green facility, in 
Aldersyde, Alberta, that is functioning on a continuous-flow basis. Cielo’s Aldersyde facility has begun commissioning 
the process waste 24 hours-a-day with 100-200 liters per hour and in the process of ramping up to 1,000 liters per hour 
output capacity. The Company has announced that they are planning to build four green facilities in Alberta and one in 
Nova Scotia, each with an output capacity of approximately 4,000 liters per hour of renewable fuel. In addition, Cielo 
estimates that these five green facilities could process approximately 327,360 metric tons of landfill waste per year 
producing approximately 164 million liters of renewable fuels per year. Cielo’s green facilities could operate with no 
harmful emissions, decreasing methane emissions from landfills and reduce the world’s reliance on biofuels and fossil 
fuels.  

Cielo entered Memorandums of Understanding (MOU) for joint ventures (JVs) in Calgary, with Medicine Hat, Grande 
Prairie, Halifax, and Lethbridge to finance the Company’s projects in each JV territory. According to the MOUs, the JV 
partners would receive 70% of the profits from the first JV refinery, green facility, until the JV partner receives back 
100% of the project costs. Following the receipt of project costs, JV partners would receive 49.9% and Cielo would 
receive 50.1% of the profits from the JV green facilities, respectively. Cielo expects to complete these JV arrangements 
by Q4 2020. In Q1 2020, the JV partners secured 80 acres in the Medicine Hat region and commenced site selection at 
the other locations, engineering and approval of permits. Following this, contractors will be chosen for the JV projects 
by Q4 2020. In Q2 2020, Cielo is expected to continue with ramp-up construction and ongoing fabrication work at the 
Aldersyde facility. Cielo also intends to complete the installation of pilings and services through to Q2 2021 on these 
five new green facilities. Lastly, the Company continues to seek additional opportunities to roll out its green facilities 
throughout North America and eventually globally. 
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 Industry Overview 

Impact of COVID-19 on the Waste Industry 
Waste management is a valuable health service, particularly during the current global coronavirus pandemic (COVID-
19). COVID-19 poses significant challenges to the waste industry, the workers and authorities involved in it. Waste 
Management Associations across the globe, such as the International Solid Waste Association European (ISWA), the 
European Centre for Diseases Prevention and Control (ECDC) and Centers for Disease Control and Prevention (CDC 
– the US) have issued advice and guidelines for solid waste employers and workers. ISWA prefers sanitary landfills vs. 
engineered landfills and dumpsites. Countries have also continued to encourage waste separation at the home level.  
  
Although waste management companies are resilient in any economic cycle, they have experienced significant COVID-
19-related business impacts during the three months ended March 2020. Further, most companies expect a substantial 
decrease in 2020 revenue as a result of COVID-19, mainly driven by volume declines in their landfill and commercial 
and industrial waste collection businesses. However, according to Mr. Jon Vander Ark, President of Republic Services, 
Inc. (NYSE: RSG), volume declines in waste collections have seen the bottom and are starting to recover. RSG is a 
US-based recycling and non-hazardous solid waste disposal company. Countries across the globe have imposed strict 
lockdown, which significantly reduces oil demand. Lower oil demand and oil prices decrease the prices of virgin plastic, 
thereby impacting the significance of recycling plastic. 

Solid Waste – Overview 
Municipal Solid Waste (MSW) consists of day-to-day items such as food scraps, clothing, newspapers, batteries, 
product packaging, bottles, and paints. Residential areas, commercial spaces, industries, agriculture, municipal 
services, manufacturing, construction, and demolition are the major sources of solid waste. The World Bank estimates 
that about 44% of the global waste is from food and green products and 38% is due to dry recyclables such as metal, 
glass, plastic, paper, and cardboard. In The World Bank’s report released in September 2018, What a Waste 2.0, the 
world produces 2.01 billion metric tons of municipal solid waste per annum. The World Bank also estimated the 
average waste generated by an individual per day to be 0.74 kilograms (kg), with a range of about 0.11 kg to 4.54 kg. 
Growing population, economic prosperity, urbanization, and a wide array of products and services are some of the 
major drivers of waste generation globally. The World Bank’s report has forecast the global waste generation to grow to 
3.40 billion metric tons by 2050. Figure 1 presents the percentage share of different types of solid waste. 

Figure 1: Types of Solid Waste 

 
Source: The World Bank – What a Waste 2.0 
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The US accounted for about 12% of the global Municipal Solid Waste (MSW) in 2018 
Growing population and rapid urbanization create larger population centers, which significantly increases waste 
generation. Verisk Maplecroft, a UK based research and consulting firm released a report in June 2019, Waste 
Generation and Recycling Indices 2019, which states that China and India have about 19% and 18% share of the 
global population accounted for, and about 16% and 12% share of the global Municipal Solid Waste (MSW) in 2018, 
respectively. Following China and India, the US, which has only 4% of the global population, contributed to 12% of the 
global MSW. Verisk Maplecroft’s report states that the US generates three times the global average of waste. 
Meanwhile, the US recycles only 35% of its MSW. Due to limited investment in waste management infrastructure, 
waste generation in the US has significantly outweighed its recycling potential. Figure 2 displays the share of MSW 
generated corresponding to a nation’s share of the global population. 

Figure 2: Share of Global Population vs Share of MSW Generation 

 
                     Source: Verisk Maplecroft and www.statista.com 

Asia Pacific and Europe regions to generate about 1,865 million metric tons of waste in 2050 
The World Bank’s report estimates that waste generation growth would be more than twice the world population growth 
by 2050. Further, waste generated from low-income countries is expected to more than triple by 2050. East Asia and 
Pacific region generated about 23% (468 million metric tons) of the global waste in 2016. Following East Asia and 
Pacific, Europe and Central Asia and South Asia jointly contributed to about 37% of the global waste in 2016. The 
World Bank has projected waste generation from the East Asia and Pacific, Europe, and Central Asia and South Asia 
regions to increase by about 28%, 12%, and 39% to reach 602 million metric tons (Mt), 440 Mt and 466 Mt respectively 
in 2030. These regions are also forecast to jointly generate approximately 1,865 Mt of waste in 2050, representing 
about 54.8% of the global waste. Figure 3 presents waste generation projections by region. 

Figure 3: Waste Generation Forecast by Region (in millions of metric tons) 

 
Source: The World Bank – What a Waste 2.0 
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Low-income countries collect only 39% of their waste 
Generally, waste generation exhibits a positive correlation with income levels. An incremental change in the income 
level of the low-income group exhibits a higher rate of increase in waste generation compared to the high-income 
group. The World Bank has estimated that daily per capita waste generation with an incremental change income level 
in middle- and low-income countries to grow by 40% compared to 19% in high-income countries by 2050. Even though 
the low- and middle-income countries generate a major proportion of global waste, waste collection in such countries is 
significantly lower. Waste collection in low-income and lower-middle-income countries are only 39% and 51% 
compared to 96% and 82% in high-income and upper-middle-income countries respectively. North America, Europe, 
and Central Asia regions collect at least 90% of its waste. The waste composition also varies based on income levels. 
Low- and middle- income countries generate 56% and 53% of food and green waste respectively, while high-income 
countries’ share of food and green waste is only 32%. 

About 37% of global waste is disposed of in landfills 
All geographic regions except North America, Central Asia, and Europe generate about more than or equal to 50% of 
organic waste. Currently, countries across the world dump or dispose of waste in some form of landfills. Globally, 
waste is disposed of through landfills (37%), open dumping (35%), recycling and composting (jointly 19%), and 
incineration (11%). Figure 4 shows the different types of waste disposal and treatment across the globe. 

Figure 4: Global Waste Disposal and Treatment 

 
Source: The World Bank – What a Waste 2.0 

 

Low-income countries depend primarily on open dumping, whereas, upper-middle- and high-income countries dispose 
of waste through stringent operating facilities or controlled landfills. Low- and lower-middle-income countries dispose of 
93% and 66% of its waste through open dumping, while recycling only 4% and 6% respectively. Upper-middle income 
countries dispose of 54% of their waste in landfills, which is their primary source of waste disposal. High-income 
countries dump 39% of their waste in landfills and recover 29% of their garbage through recycling. According to the 
World Bank, solid waste is estimated to emit about 2.6 million metric tons of carbon dioxide (CO2) by 2050 if there is no 
improvement in the current waste management practices. Figure 5 shows the share of various waste disposal methods 
based on income streams of countries. 
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Figure 5: Waste Disposal Method by Income 

 
Source: The World Bank – What a Waste 2.0 

Local public entities perform 70% of the waste management services 
Generally, local governments (below the central government level) carry out solid waste management services across 
the world. Central governments do not have direct involvement in waste management services other than providing 
fiscal transfers and regulatory oversight. Local public entities directly oversee about 70% of the waste services such as 
waste collection, treatment, and disposal. Local governments invest nearly 50% to cover the costs associated with 
waste management services and the remaining is from the private sector and central government subsidies. The 
economic potential of high-income countries enables them to provide comparatively better waste management 
services. The World Bank’s report states that high-income countries incur more than US$100 per metric ton (C$135 as 
operating costs for waste collection, disposal, treatment, and transport. On the other hand, low-income countries could 
spend only US$35 per metric ton in their waste operations. Per Technavio, a UK-based market research firm, global 
solid waste management is expected to grow by US$34 billion in the 2019 to 2023 period, representing a CAGR of 
approximately 3%. Further, the Asia Pacific region is estimated to contribute about 42% of the US$34 billion growth. 
Technavio’s Global Smart Waste Management Market 2020-2024 report, the global smart waste management market 
is expected to grow by US$2.63 billion or at a CAGR of about 10% during the forecast period of 2020-2024. This 
increase is mainly driven by the rise in the use of data analytics in waste management operations. The recent COVID-
19 is anticipated to have a positive impact on the smart and waste management market. 

Global waste recycling and circular economy market was estimated to be US$377 billion in 2019 
As a measure to reduce the impacts and risks of climate change, the Paris Agreement signed in 2016 intends to limit 
global warming to 1.5°C. The Paris Agreement does not specifically mention anything about the role of waste 
management in achieving its goal. However, according to Circle Economy’s (a Netherlands based non-profit 
organization) Circularity Gap Report in 2019, the adoption of a circular economy, aims to reuse, repair, recycle, 
remanufacture and refurbish, could also help limit global warming to 1.5°C. The International Solid Waste Association 
(“ISWA”, a non-governmental, non-profit association) stated that waste management measures such as recycling, 
treatment, composting and disposal could reduce greenhouse gas emissions by 10% to 15%. 
 
On January 1, 2018, China banned imports of 24 types of solid waste, which includes plastics. This ban has a negative 
impact on high-income economies in regions such as Australia, North America, and Europe, as they export a 
significant amount of plastic waste to China. Following China, countries such as Malaysia, Thailand, and Vietnam have 
planned to limit or ban plastic waste imports. As a countermeasure to tackle waste, the European Union (EU) enacted 
the EU Circular Economy Package as a law in July 2018. According to the EU Circular Economy Package, the EU 
member states are directed to take significant measures to increase their recycling rate to 65% by 2035. Among the 
OECD countries, Germany tops the list with a recycling and composting rate of 68%, followed by South Korea (59%) 
and Slovenia (58%) and Austria (58%). Some of the top recyclers in the EU include Belgium (55%), Netherlands (50%) 
and the UK (43%). Per the Frost & Sullivan (a US-based market research firm), factors such as the plastic import ban 
by Southeast Asian countries and waste landfill reduction targets are expected to drive the global waste recycling and 
circular economy market. Frost & Sullivan also estimated the global waste recycling and circular economy market to 
grow to US$376.9 billion in 2019 from US$354.7 billion in 2018. Figure 6 presents recycling and composting rates in 
certain OECD countries. 
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Figure 6: OECD Waste Recycling & Composting Rates 

 
Source: https://www.worldatlas.com/articles/oecd-leading-countries-in-recycling.html 

CAPEX investment in the global WtE market was estimated to be US$16.42 billion in 2019 
Waste-to-energy (WtE) or energy-from-waste (EfW) technology uses landfill garbage such as Municipal Solid Waste 
(MSW) as feedstock to generate energy in the form of heat, steam, and electricity. WtE companies like Cielo could also 
produce combustible renewable fuel from waste. In addition to converting waste to clean energy, WtE also helps in 
reducing the volume of waste that finally goes into landfills and controlling greenhouse gas emissions from MSW. WtE 
is categorized based on its energy conversion processes as, thermal, biochemical, mechanical & thermal, and thermo-
chemical. Thermal WtE technology directly generates thermal energy, while mechanical & thermal, thermo-chemical, 
and biochemical WtE technologies produce solid, liquid, and gaseous fuel. According to the United Nations 
Environment Programme, there are more than 1,700 thermal WtE plants across the world, with over 80% of it in 
developed countries such as Germany, France, Japan, and the US. Recently, the EU is shifting its focus towards a 
circular economy rather from thermal WtE or incineration for waste management. In addition to thermal WtE, other WtE 
technologies are also gaining significance in recent years. At present, factors such as population growth, urbanization, 
and stringent waste disposal regulations primarily drive the WtE market. According to Visiongain’s (a London-based 
market research firm) report Waste-to-Energy (WtE) Market Forecast 2019-2029, CAPEX investment in the global WtE 
market was estimated to be US$16.42 billion in 2019. Visiongain’s report also estimated CAPEX investment in the 
global thermal WtE market to be US$14.38 billion in 2019 and forecast it to grow at a CAGR of 3.1% during the 2019-
2029 period to reach US$19.524 billion by 2029. Figure 7 presents the CAPEX investment in the global thermal WtE 
Market. 
 

Figure 7: Global Thermal Waste-to-Energy Market (in US$ billions, based on CAPEX) 

 
Source: Visiongain - Waste-to-Energy Market Forecast 2019-2029 
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Global renewable diesel production is forecast to be 19.7 million metric tons in 2030 
“Renewable” diesel or hydrogenation derived renewable diesel (HDRD) is primarily produced by processing animal oils 
and vegetables through traditional refinery methods. Renewable diesel is mainly produced through pyrolysis, 
gasification, isomerization, and other thermochemical and biochemical processes. According to Emerging Markets 
Online study, Renewable Diesel 2030: Low Carbon Fuels for Air, Land, and Sea, global renewable diesel production is 
expected to increase by four times from 4.8 million metric tons per annum in 2019 to 19.7 million metric tons by 2030. 
This significant increase is mainly due to low carbon fuel standards (LCFS) market growth in the European Union (EU), 
Canada, California and the pacific coast states of the U.S and increased pent-up demand for sustainable aviation fuels 
in the EU, the US, and Canada. According to Natural Resources Canada (the Canadian Government’s Department of 
Natural Resources), the Federal Government has a 2% mandate for blending across Canada and each province have 
their own additional blending requirements on top of this. British Columbia, Manitoba, Alberta, Ontario, and 
Saskatchewan have a 2-5% percent renewable blend mandate for diesel. In October 2019, the Québec government 
issued a draft regulation to increase the use of renewable fuels in the Province. 

Significant investments in renewable diesel plants across the globe 
The current global renewable diesel biorefinery size is about 116 million gallons (~439 million liters) per year per plant. 
Currently, new plants are being constructed at an average size of 263 million gallons (~995 million liters) per year, 
which are expected to be completed by 2023. Some of the major renewable diesel biorefineries that are expected to be 
deployed in the near future include Next Renewable Fuels Inc (“NEXT”) in Oregon (scheduled to open in 2021) and BS 
Bios in Paraguay. Each plant has a capacity of about 600 million gallons (~2,271 million liters) per year. NEXT is 
expected to invest more than US$150 million in building an Advanced Green Diesel facility, which uses organic 
feedstock such as used cooking oil to produce renewable diesel. Further, and Ryze Renewables are developing two 
462 million gallons (~1,748 million liters) per year plants in Reno and Las Vegas, Nevada. Such a market-pull effect 
from these west coast states of the US supports the construction of new renewable diesel biorefinery and bio-jet plants 
in France, Norway, Italy, Sweden, Paraguay, and Canada. Most of these newly constructed plants are expected to 
serve Canada and the states in the U.S. Pacific Northwest and their LCFS (Low Carbon Fuel Standard) 
decarbonization plans. In July 2019, Neste (Nasdaq Helsinki: NESTE) commenced the expansion of its Singapore 
plant for a total investment of approximately EUR1.4 billion. Neste is expected to increase the production capacity of its 
renewable products by up to 1.3 million metric tons per year to 4.5 million metric tons per year by 2022. Further, in April 
2019, Diamond Alternative Energy (a subsidiary of Valero Energy Corp.) and Darling Ingredients Inc. agreed to invest a 
total amount of US$1.1 billion to expand their joint venture Diamond Green Diesel refinery in Norco, Louisiana. 
 

Cielo’s Peer Analysis 

• Waste Management, Inc. (NYSE: WM) (“Waste Management”) – Waste Management is a US-based 
comprehensive waste management environmental services company. Waste Management serves municipal, 
residential, industrial and commercial customers in North America through its subsidiaries. Waste Management 
manages and operates its solid waste services locally through its subsidiaries that focus on different 
geographic areas. Waste Management offers scheduled and on-demand waste pickup, recycling & 
sustainability services, which includes recycling of food & organic wastes, bulbs, batteries, electronics and 
common hazardous wastes. Waste Management also offers business services such as management of 
industrial & manufacturing waste and portable toilets. Waste Management owns and operates landfills and 
transfer stations. As of December 31, 2019, Waste Management manages 302 transfer stations and owns and 
operates 249 landfill sites in North America. Waste Management is one of the top recyclers in North America 
and handles materials such as metal, paper, plastic, cardboard and glass. Waste Management also develops, 
operates and promotes projects that use landfill gas to create energy. As of December 31, 2019, Waste 
Management operates 97 projects that process landfill gas to run electricity generators. Waste Management 
sells electricity from these projects to power cooperatives or public and municipal utilities. For the quarter 
ended March 31, 2020, Waste Management generated revenue of US$3.73 billion.  
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• Neste Oyj (HEL: NESTE) (“Neste”) – Neste is a Finland-based oil refining and marketing company. Neste 
offers sustainable solutions for consumer, business, and transport needs. Neste is also a technologically 
advanced refiner of premium oil products. Neste operates three business segments namely, oil products, 
renewable products, and marketing & services. Neste MY Renewable DieselTM (“Neste MY”) is Neste’s primary 
renewable product that is processed using its proprietary NEXTBTL technology. Neste MY is a low-carbon 
biofuel produced solely from renewable raw materials, such as agricultural crops, and used cooking oil. 
Further, Neste MY is compatible with all recent diesel engines in non-road machinery, trucks, buses, and cars. 
Neste MY’s chemical composition enables it to blend with diesel. Neste produces its renewable diesel in 
Singapore, Rotterdam, and Porvoo refineries, which have a total capacity of 2.9 million tons. Neste sells its 
Neste MY renewable diesel as a part of diesel and biofuel to corporate customers primarily in North America 
and Europe. For the quarter ended March 31, 2020, Neste generated revenue of €3.27 billion compared to 
€3.77 billion for the quarter ended March 31, 2019. On May 27, 2020, Neste announced that it would increase 
Neste MY Renewable DieselTM sales locations in Sweden to more than 200 by the end of 2020 through its 
partnership with OKQ8, a Swedish fuel company. 

• Waste Connections Inc. (TSX: WCN, NYSE: WCN) (“Waste Connections”) – Waste Connections is a US-
based non-hazardous solid waste services company that offers waste disposal, transfer, collection, and 
recycling services in Canada and the US. Waste Connections is also the third-largest solid waste services 
company in North America. They provide commercial, residential, landfill & transfer station, industrial & 
manufacturing, portable toilets, and intermodal containers services. Waste Connections offers waste collection 
or removal, recycling, and dumpster services to its commercial and residential customers. Waste Connections 
owns landfills and operates transfer stations across North America. They also operate a materials recovery 
facility and a renewable energy facility and also recovers recyclable commodities such as oil, cardboard, 
plastic containers, office paper, and glass bottles. Waste Connection’s renewable natural gas facility is located 
in Quebec, Canada. This renewable facility processes landfill gas to natural gas and has a production capacity 
of about 10,000 cubic feet per minute. For the quarter ended March 31, 2020, Waste Connections generated 
revenue of US$1.35 billion, compared to US$1.24 billion for the quarter ended March 31, 2019. 

• Valero Energy Corporation (NYSE: VLO, “Valero”) – Valero is a US-based oil company that operates three 
business segments, namely, refining, ethanol and renewable diesel. Valero owns 15 petroleum refineries in the 
US, the UK and Canada, which has a combined production capacity of approximately 3.15 million barrels per 
day (BPD). Valero also owns 14 ethanol plants in the US with a combined throughput capacity of about 1.73 
billion gallons (~6.55 billion liters) annually. Valero and Darling (NYSE: DAR) jointly own Diamond Green 
Diesel Holdings LLC (DGD), which operates a renewable diesel plant in Louisiana. Valero also has a two 
percent general partner (GP) interest and a majority limited partner interest in Valero Energy Partners LP 
(“VLP”). VLP is a master limited partnership that owns and operates refined petroleum and crude oil products 
pipelines, terminals, and logistics. Valero sells its products in the bulk markets and wholesale rack in the U.S., 
the UK, Ireland and Canada, with about 7,400 outlets carrying Valero’s brand names. For the three months 
ended March 31, 2020, Valero generated revenue of approximately US$22.1 billion compared to US$24.3 
billion for the three months ended March 31, 2019. 

• GFL Environmental, Inc. (TSX: GFL; NYSE: GFL) (“GFL Environmental”) – GFL Environmental is based in 
Canada and is the third largest diversified environmental services company in North America. GFL operates 
three business segments, namely, Solid Waste, Liquid & Special Waste and Infrastructure. Currently, GFL has 
facilities in 23 states in the US and across Canada. Through the Solid Waste segment, GFL offers services 
such as collection, transfer, transportation, disposal and recycling of solid waste for residential, municipal, 
commercial, institutional and industrial customers. The Liquid & Special Waste segment offers services such 
as hazardous waste management, emergency response, site remediation and industrial cleaning. GFL’s 
Infrastructure segment provides services such as soil remediation, construction waste disposal, vacuum trucks 
and excavation. As of Dec 31, 2019, GFL operates over 20 material recovery facilities, more than 70 transfer 
stations, 45 landfills, 14 soil remediation facilities and over 50 liquid waste facilities. For the three months 
ended March 31, 2020, GFL generated US$931.3 million in revenues compared to US$720.9 million for the 
three months ended March 31, 2019. Shortly after completing a US$500 million financing through the issuance 
of 4.25% senior secured notes, on June 24, 2020, GLF announced a definitive agreement to purchase a 
portfolio of vertically integrated solid waste collection, transfer, recycling and disposal assets from a wholly 
owned subsidiary of Waste Management, Inc. The assets include 32 collection operations, 36 transfer stations 
and 18 landfills supported by 380 collection vehicles across 10 US states. The purchase price of the assets 
totals US$835 million and the acquired assets are expected to generate annualized revenue of approximately 
US$345 million. 
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• Covanta Holding Corp. (NYSE: CVA) (“Covanta”) – Covanta is a US-based holding company that offers 

energy and waste services through its subsidiaries while also being a global leader in sustainable energy and 
waste solutions. They offer environmental solutions such as sustainable materials management and field & on-
site services. Covanta’s services under the sustainable materials management segment include plastic & 
packaged goods and electronic waste recycling, waste minimization, and liquid waste management. Covanta’s 
personalized waste recovery and recycling solutions help reduce business risks and offer an alternative to 
landfills. They operate and has ownership interests in 44 energy-from-waste (EfW) facilities across the world, 
primarily in North America. Through these facilities, Covanta processes about 22 million metric tons of solid 
waste and produces approximately 10 million megawatt-hours (MWh) of electricity annually. Covanta also 
recycles about 600,000 tons of metal using its EfW facilities. In addition, Covanta operates waste management 
infrastructure, such as 20 material processing facilities, 16 waste transfer stations, and four landfills 
complementary to its EfW business. For the three months ended March 31, 2020, Covanta generated revenue 
of US$468 million compared to US$453 million for the three months ended March 31, 2019. 

• Babcock & Wilcox Enterprises Inc. (NYSE: BW) (“Babcock & Wilcox”) – Babcock & Wilcox is a US-based 
diversified industrial company that offers technology for advanced steam production from renewable and fossil 
sources for power generation and other municipal/industrial applications, related environmental equipment, 
services, and aftermarket parts. Babcock & Wilcox offers various technologies, products and services under 
five brands namely, Babcock & Wilcox (B&W), B&W’s Diamond Power Products, B&W’s Allen-Sherman-Hoff 
Products, B&W SPIG and B&W Vølund. Babcock & Wilcox’s B&W Vølund offers equipment and technologies 
to the energy-from-waste industry. B&W Vølund constructs, operates, manufactures and maintains renewable 
energy plants and has been developing waste-to-energy plants since 1930. Currently, they have built and 
designed over 560 waste-to-energy plants across the world. On April 11, 2019, B&W Vølund delivered a 
waste-to-energy boiler with a capacity of 13 tons of municipal solid waste per hour to a Swedish customer. On 
April 30, 2020, B&W Vølund received a plant upgrade service contract for a waste-to-energy facility in 
Frederikshavn, Denmark and multi-year service contracts for two waste-to-energy plants in the UK. The total 
value of the contracts is estimated to be over US$4 million.  

• Ecolomondo Corporation (TSX-V: ECM) (“Ecolomondo”) – Ecolomondo is a Canadian cleantech company 
that markets its proprietary Thermal Decomposition Process (TDP) technology. Ecolomondo’s TDP technology 
converts hydrocarbon waste into products. Currently, Ecolomondo commercializes its TDP turnkey facilities 
that recycle scrap tires to oil, gas, carbon black and steel. They own a pilot plant in Quebec, Canada, with a 
capacity to process 6.5 tons of tire waste within eight hours. Ecolomondo also has plans to market TDP 
turnkey facilities that recycle other types of hydrocarbon waste. On June 10, 2019, Ecolomondo signed a 
contract with Maylan Group Inc. to construct its new TDP turnkey facility in Ontario, Canada. As of March 9, 
2020, the commissioning of the facility is estimated to start in Q3 2020. The facility is expected to commence 
its operations in Q4 2020. 

• Vertex Energy Inc. (NASDAQ-GS: VTNR) (“Vertex Energy”) – Vertex Energy is a US-based company that 
markets high-purity petroleum products and refines alternative feedstocks. They operate three business 
segments namely, Black Oil division, Refining & Marketing Division, and Recovery. Vertex Energy’s Black Oil 
Division supplies used oil to its customers for chemical processing, re-refining, and blending operations. The 
Refining & Marketing Division manufactures three products namely, Gasoline Blendstock (sold to large fuel 
benders), Pygas (a feedstock used by chemical companies) and Fuel Oil Cutterstock (used in producing 
residual fuel blends), from distressed hydrocarbon streams. The Recovery segment recycles products such as 
gasoline blendstocks, used oil-related products, vegetable oils, grease and new and wet lubricating oils. Vertex 
Energy is one of the leading processors of used motor oil in the US with an annual processing capacity of over 
115 million gallons (~435 million liters). Vertex Energy also supplies Group II+ and Group III base oils to the 
North American lubricant manufacturing industry. For the quarter ended March 31, 2020, Vertex Energy 
generated revenue of US$36.20 million compared to US$39.32 million for the quarter ended March 31, 2019. 
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• Diamond Green Diesel Holdings LLC (“DGD”) – Diamond Green Diesel (DGD) is a Texas-based oil and 

energy company. Under a 50/50 joint venture, Diamond Alternative Energy LLC, a subsidiary of Valero Energy 
Corporation (NYSE: VLO, "Valero") and Darling Ingredients Inc (NYSE: DAR, "Darling") established Diamond 
Green Diesel Holdings LLC. DGD owns a renewable diesel plant in Norco, Louisiana, that commenced its 
operations in June 2013. DGD's renewable diesel plant produces renewable diesel from used cooking oil, 
animal fats, soybean oil, inedible corn oil and other economically and commercially viable feedstock. DGD's 
renewable diesel plant has a capacity to process approximately 20,000 barrels per day. DGD sells its 
renewable diesel product to refiners under the Diamond Green Diesel® name. DGD's renewable diesel could 
also be blended with diesel fuel and is interchangeable with diesel produced from petroleum. In August 2018, 
DGD expanded its facility to produce 275 million gallons (~1,040 million liters) of renewable diesel per annum 
from 160 million gallons (~605 million liters) per annum. Further, in November 2018, the boards of Valero and 
Darling approved the DGD Joint Venture to build a new plant next to its present DGD Facility. The new plant is 
expected to have an annual production capacity of 400 million gallons (~1,514 million liters) of renewable 
diesel and commence production by the fourth quarter of 2021. The total cost of the expansion project is 
estimated to be approximately US$1.1 billion. In September 2019, DGD proposed to the boards of VLO and 
DAR to construct a new renewable diesel plant in Port Arthur, Texas, with an annual production capacity of 
400 million gallons (~1,514 million liters) of renewable diesel and 40 million gallons (~151 million liters) of 
renewable naphtha. Once the final investment decision is made, the construction of the new plant is expected 
to begin in 2021 and start production in 2024. Under the equity method of accounting, for the three months 
ended March 28, 2020, DAR recorded approximately US$97.8 million as equity in net income of DGD. As of 
March 28, 2020, Darling has an investment in the DGD Joint Venture of about US$773.8 million on the 
consolidated balance sheet.  

• Rothsay – Rothsay is a Canadian company that is engaged in collecting, recycling and processing of inedible 
and edible animal and food by-products. Rothsay is a subsidiary of Darling Ingredients Inc. (NYSE: DAR; 
Market Cap – US$4.17 billion), a US-based packaged foods company. Rothsay processes used cooking oils 
and organic meat by-products into renewable diesel, biodiesel and nutritional ingredients for pet food and 
livestock feed. Rothsay offers products such as protein meals, pet food ingredients, edible fats & oils and 
aquaculture ingredients. Rothsay has biodiesel facilities in Quebec, Canada, and Kentucky and Louisiana in 
the US. Rothsay’s Ville Sainte Catherine, Quebec biodiesel plant (“St. Catherine biodiesel plant”), is the first-
ever facility in Canada that utilizes used cooking oil/ animal fat to produce biodiesel. The St. Catherine 
biodiesel plant was commissioned in November 2005 and has an annual biodiesel production capacity of 45 
million liters. 

• Ryze Renewables (“Ryze”) – Ryze is a US-based privately-held oil and energy company. Ryze produces 
renewable fuels from waste and non-edible renewable feedstocks. Ryze uses a renewable diesel technology 
that involves hydrogenation of animal fats and agricultural oils to produce premium low-carbon fuels. Currently, 
Ryze is constructing two refineries at Reno and Las Vegas in the US. Both refineries are expected to use 
animal tallow and cooking grease as feedstock. The Reno and Las Vegas facilities are estimated to have an 
annual production capacity of 50 million and 100 million gallons (~189 million and ~378 million liters), 
respectively. Further, the Las Vegas and Reno projects’ capital expenditures are estimated to be around 
US$280 million and US$150 million, respectively.  

• Sustane Technologies Inc. (“Sustane”) – Sustane is a Canadian cleantech company that is engaged in 
municipal solid waste transformation. Sustane owns a 40,000 sq.ft. facility in Chester, Nova Scotia, Canada. 
This facility has the capacity to transform about 70,000 metric tons of municipal solid waste each year. It also 
helps divert 90% of municipal solid waste from landfills. Sustane’s Chester facility transforms municipal solid 
waste into biomass pellets, other recycle materials and synthetic diesel. Sustane’s goal is to produce two 
grades of liquid fuel, namely, jet fuel or kerosene and diesel. Sustane uses its liquid fuel to power a portion of 
its facility. 
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• Verbio North America Corporation (“Verbio” or “VNA”) – Verbio is a subsidiary of Vereinigte BioEnergie 
AG (“VERBIO AG”), a Germany-based independent supplier and manufacturer of biofuels. Verbio intends to 
own, finance, build and operate biofuel facilities across Canada and the US. Currently, Verbio owns three 
biofuel plants, namely, VERBIO Diesel Canada in Ontario, Canada, VNA Nevada Biorefinery in Iowa, USA and 
VNA Wellington RNG in Kansas, USA. In July 2019, Verbio acquired the VERBIO Diesel Canada plant from 
Atlantic Biodiesel Corporation and resumed biofuel production in August 2019. The VERBIO Diesel Canada 
plant has an annual biodiesel production capacity of 45 million gallons (~170 million liters) and is currently 
designed to use soybean and canola oil to produce biodiesel and crude glycerin. Verbio is also developing 
plans to double the nameplate capacity of the plant and incorporate VERBIO AG’s proprietary technologies 
such as crude glycerin refining, crude oil refining and pharmaceutical sterol production. 

• World Energy Inc. – World Energy is a privately-held company in the US that offers low-carbon fuel in North 
America for over 20 years. World Energy sells products such as biodiesel, RINS, glycerin & fatty acids, 
renewable diesel and sustainable aviation fuel. World Energy is also one of the largest biodiesel suppliers in 
America, with biodiesel production facilities in Mississippi, Houston, Pennsylvania and Georgia. World Energy 
has an annual biodiesel production capacity of more than 200 million gallons (660,660 metric tons). World 
Energy also offers B5(5%) to B99(99%) diesel blends. World Energy uses mostly canola and soy oils as 
feedstocks. 

 
Table 1 presents Cielo’s peers and highlights their application/process, feedstock and products/services. 

 
Table 1: Cielo’s Peers Highlighting Application, Feedstock & Products/Services (as of October 1, 2020) 

Cielo's Peer Analysis 

Company Name Tickers Market Cap Enterprise 
Value 

Application/ 
Process Feedstock End Product(s)/ 

Service(s) 

Cielo Waste 
Solutions Corp. 

CSE: CMC 
OTCQB: CWSFF CA$19 M CA$22 M 

Catalytic Thermal 
Depolymerization 
(CTD) 

•Municipal solid 
waste 
•Organic waste 
•Plastic 
•Tires 
•Wood waste 

•Renewable 
transportation diesel 
•Renewable naphtha 
fuel 
•Renewable jet fuel 

Waste Management 
Inc. NYSE: WM US$48.1 B US$57.8 B 

Collection, 
recycling and 
power generation 

•Solid waste 
•Landfill waste 

•Scheduled waste 
pickup 
•On-demand waste 
pickup 
•Recycling & 
Sustainability services 

Neste Oyj HEL: NESTE EUR35.4 B EUR36.3 B NEXTBTL 
Technology 

•Agricultural crops 
•Used cooking oil 

Neste MY Renewable 
DieselTM 

Waste Connections 
Inc. 

TSE: WCN 
NYSE: WCN CA$35.8 B  CA$41.5 B  

Collection, 
removal and 
recycling 

•Solid waste 
•Natural gas 
•Recovering 
recyclable 
commodities 

•Commercial 
•Residential 
•Landfill & transfer 
station 
•Industrial & 
manufacturing 
•Portable toilets 
•Intermodal 
containers services 

Valero Energy 
Corporation NYSE: VLO US$16.5 B US$26.7 B Renewable diesel 

production 

•Used cooking oil 
•Animal fats 
•Soybean oil 
•Inedible corn oil 
•Other economically 
and commercially 
viable feedstock 

Renewable Diesel 
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Cielo's Peer Analysis (cont.) 

Company Name Tickers Market Cap Enterprise 
Value 

Application/ 
Process Feedstock End Product(s)/ 

Service(s) 

GFL Environmental 
Inc. 

TSX: GFL 
NYSE: GFL CA$9.6 B  CA$15.1 B  Waste recycling 

•Solid waste 
•Hazardous waste 
•Industrial waste 

•Collection 
•Transfer 
•Transportation 
•Disposal 
•Recycling 

Covanta 
Holding Corp. NYSE: CVA US$1.0 B US$3.5 B Power generation •Solid waste Energy-from-waste 

(EfW) facilities 

Babcock & Wilcox 
Enterprises Inc. NYSE: BW US$119 M US$461 M Power generation •Municipal solid 

waste 
Technologies and 
equipment to EfW 
industry 

Ecolomondo 
Corporation TSX-V: ECM CA$60 M  CA$68 M  

Thermal 
Decomposition 
Process 
Technology 

•Scrap tires 

•Oil 
•Gas 
•Carbon black 
•Steel 

Vertex Energy Inc. NASDAQ: 
VTNR US$22 M US$74 M Waste recycling 

•Used motor oil 
•Used vegetable oil 
•Grease 

•Black oil 
•Gasoline Blendstock 
•Pygas 
•Fuel Oil Cutterstock 
•Group II+ and Group 
III base oils 

Diamond Green 
Diesel Holdings LLC Private NA NA Renewable diesel 

production 

•Used cooking oil 
•Animal fats 
•Soybean oil 
•Inedible corn oil 
•Other economically 
and commercially 
viable feedstock 

Renewable Diesel 

Rothsay Private NA NA Biodiesel 
production 

•Fat 
•Bone 
•Used cooking oil 
from food service 
chains 

•Renewable Diesel  
•Bio-diesel 
•Nutritional 
ingredients for pet 
food & livestock feed 

Ryze Renewables Private NA NA 
Hydrogenation of 
animal fats and 
agricultural oils 

•Waste 
•Non-edible 
renewable 
feedstocks 

Renewable fuels 

Sustane 
technologies Inc. Private NA NA Waste recycling 

and recovery 
•Solid waste from 
landfills 

•Biomass pellets  
•Other recycled 
materials 
•Synthetic diesel 

Verbio North 
America Corp. Private NA NA Biodiesel 

production 
•Soybean oil 
•Canola oil 

•Biodiesel 
•Crude glycerin 

World Energy Private NA NA Biodiesel 
production 

•Soy oil 
•Canola oil 

•Biodiesel 
•RINS 
•Glycerin & fatty acids 
•Renewable Diesel 
•Sustainable aviation 
fuel 

Source: Morningstar, SEC filings, SEDAR filings and companies’ websites 
NA – Not Available 

Market Cap & Enterprise Value as of October 1, 2020 
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Recent M&A Activities in the Waste Management Industry 
 
• GFL Environmental US$835 million acquisition of assets owned by Waste Management Inc. and 

Advanced Disposal Services (June 2020) 
On June 24, 2020, GLF announced a definitive agreement to purchase a portfolio of vertically integrated solid 
waste collection, transfer, recycling and disposal assets from Waste Management, Inc. and Advanced Disposal 
Solutions. The assets in particular include 32 collection operations, 36 transfer stations and 18 landfills 
supported by 380 collection vehicles across 10 U.S. states. The purchase price of the assets totals US$835 
million and the acquired assets are expected to generate annualized revenue of approximately US$345 million. 
GFL Environment is expected to complete the transaction by Q3 2020. 

• Waste Management acquired Advanced Disposal for US$4.6 billion (June 2020) – On June 24, 
2020, Waste Management Inc. (“WM”) (NYSE: WM; Market Cap – US$45.87 billion) amended the definitive 
agreement to acquire Advanced Disposal Services Inc. (“Advanced Disposal”) (NYSE: ADSW; Market Cap – 
US$2.71 billion), entered on April 15, 2019. As of June 24, 2020, WM lowered its offer from US$4.9 billion to 
US$4.6 billion or a difference of US$300 million. Per the amended terms of the transaction, WM would acquire all 
the outstanding shares of Advanced Disposal at US$30.30 per share. This transaction represents a total 
enterprise value of US$4.6 billion, including Advanced Disposal’s net debt of US$1.8 billion. Waste Management 
planned to close the acquisition by the first quarter of 2020. However, the COVID-19 outbreak has delayed the 
merger. Waste Management now expects to complete the merger by the end of Q3 2020. Advanced Disposal is a 
US-based waste management company that offers non-hazardous waste recycling, collection, disposal, and 
transfer services. WM is a US-based company that offers waste management environmental services to 
commercial, industrial, municipal, and residential customers in North America. 

• US Ecology and NRC Group merger (June 2019) – On June 24, 2019, US Ecology Inc. (“US Ecology”) 
(NASDAQ-GS: ECOL; Market Cap – US$1.41 billion) signed a definitive merger agreement with NRC Group 
Holdings Corp. (“NRC Group”) (NYSE AMERICAN: NRCG; Market Cap – US$476.39 million). On October 23, 
2019, both US Ecology and NRC Group shareholders approved the transaction. On November 1, 2019, US 
Ecology and NRC group completed the merger through an all-stock transaction with an enterprise value of 
US$966 million. According to the agreement, US Ecology and NRC Group formed a new holding company and 
retained the name US Ecology Inc. NRC Group shareholders received 0.196 shares of the combined company 
for each NRC Group share. This exchange ratio is equivalent to US$12 per NRC Group share and is about a 
36% premium to NRC Group share’s closing price on June 21, 2019. Subsequent to the transaction, US Ecology 
shareholders own 70% of the combined company and NRC Group shareholders hold the remaining 30%. NRC 
Group is a US-based company that offers various waste management, compliance, and environmental services. 
US Ecology is a US-based waste management company that offers environmental services to government and 
commercial entities in the US, Mexico, and Canada. 

• Harsco’s acquisition of Clean Earth for US$625 million (June 2019) – On May 9, 2019, Harsco 
Corporation (“Harsco”) (NYSE: HSC; Market Cap – US$1.63 billion) signed a definitive agreement to acquire 
Clean Earth Inc. (“Clean Earth”) for US$625 million in cash. On June 28, 2019, Harsco completed the acquisition 
of Clean Earth. Through this acquisition, Harsco has entered the specialty waste processing business. They also 
benefit from Clean Earth’s 27 facilities in the US and 200 permits. Prior to the acquisition, Clean Earth was a 
privately held specialty waste processing company based in the US. Harsco is a US-based company that offers 
engineered products and industrial services across the world. 

• Macquarie Infrastructure Partners’ acquisition of Wheelabrator (February 2019) – On October 2, 
2018, Macquarie Infrastructure Partners Inc. (“MIP”) signed a definitive agreement with Energy Capital Partners 
(“ECP”) to acquire Wheelabrator Technologies Inc. for an undisclosed amount. ECP is a US-based private equity 
fund that managed Wheelabrator. On February 12, 2019, MIP completed the acquisition of Wheelabrator from 
ECP. MIP is one of the funds managed by Macquarie Infrastructure and Real Assets (“MIRA”). Through this 
acquisition, MIP currently owns Wheelabrator’s 19 waste-to-energy (WtE) facilities (three under construction), 
four ash monofills, and three independent power plants strategically located in the UK and the US. Wheelabrator 
is the second-largest waste-to-energy business in the US. MIRA is an asset management segment of Australia-
listed financial services company and investment bank, Macquarie Group Limited. 
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• Waste Connections’ acquisition of American Disposal (December 2018) – Waste Connections Inc. 
(“Waste Connections”) (TSE: WCN, NYSE: WCN; Market Cap – US$24.08 billion) is a waste management 
company that offers waste transfer, recycling, collection, and disposal in the US and Canada. On December 18, 
2018, Waste Connections completed the acquisition of American Disposal Services Inc. (“American Disposal”) for 
an undisclosed amount. Through this acquisition, Waste Connections gained a significant market position in 
Denver and new growth opportunities in Georgia and Virginia. Prior to the acquisition, American Disposal was a 
privately held solid waste and recycling collection company based in the US with annualized revenue of about 
US$175 million. 

 
• GFL Environmental and Waste Industries merger (November 2018) – On February 25, 2020, GFL 

Environmental Inc. (“GFL Environmental”) announced the launching of a US$2.2 billion IPO, which closed on 
March 4, 2020. This was Canada’s largest IPO. On October 10, 2018, GFL Environmental Inc. (“GFL 
Environmental”) signed a definitive merger agreement with Waste Industries. On November 15, 2018, GFL 
Environmental completed the merger with Waste Industries, which was valued at an enterprise value of 
US$2.825 billion. Through this merger, GFL Environmental became the largest privately held environmental 
services company in North America with operations in 20 states in the US and all of the provinces of Canada 
except Prince Edward Island. Prior to the merger, Waste Industries was a US-based privately held non-
hazardous solid waste disposal, collection, recycling, and transfer company. GFL Environmental is a Canada-
based privately held diversified environmental services company. 

 
• 3i Infrastructure’s acquisition of 50% stake in Attero (June 2018) – On June 14, 2018, 3i 

Infrastructure plc (“3i Infrastructure”) (LSE: 3IN; Market Cap – GBp2.55 billion) acquired a 50% stake in Attero 
(“Attero”) for €200 million. Through this investment, 3i Infrastructure expects to achieve sector and geographic 
diversity and benefit from Attero’s energy provided by the waste business. 3i Infrastructure is a London-listed and 
Jersey-incorporated investment company that is focused on Greenfield projects and economic infrastructure in 
developed economies. Attero is a Netherlands based waste treatment and disposal company. 
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Table 2 presents the significant recent merger and acquisition activities in the waste management industry. 
 

Table 2: Significant Recent Merger & Acquisition Activities in the Waste Management Industry 

M&A Activity Transaction 
Value 

Date/ 
Anticipated Date Transaction Summary 

GFL Environmental’s asset 
acquisition from Waste 
Management Inc. and 
Advanced Disposal 
Services 

US$835 million Q3 2020 

On June 24, 2020, GLF announced a definitive agreement 
to purchase a portfolio of vertically integrated solid waste 
collection, transfer, recycling and disposal assets from 
Waste Management, Inc. and Advanced Disposal 
Solutions. The assets in particular include 32 collection 
operations, 36 transfer stations and 18 landfills supported 
by 380 collection vehicles across 10 U.S. states. 

Waste Management to 
acquire Advanced Disposal 

Total enterprise 
value of US$4.6 

billion at 
US$30.30 per 

share 

By end of Q3 
2020 

On June 24, 2020, Waste Management amended the 
definitive agreement to acquire Advanced Disposal. Per the 
amended terms of the transaction, Waste Management 
would acquire all the outstanding shares of Advanced 
Disposal at US$30.30 per share. 

US Ecology and NRC 
Group merger 

All-stock 
transaction with an 
enterprise value of 

US$966 million 

Nov 2019 

On June 24, 2019, US Ecology signed a definitive merger 
agreement with NRC Group. Per the agreement, US 
Ecology and NRC Group formed a new holding company 
and retained the name US Ecology Inc. NRC Group 
shareholders received 0.196 shares of the combined 
company for each NRC Group share. Subsequent to the 
transaction, US Ecology shareholders own 70% of the 
combined company, and NRC Group shareholders hold the 
remaining 30%. 

Harsco's acquisition of 
Clean Earth US$625 million June 2019 

On May 9, 2019, Harsco signed a definitive agreement to 
acquire Clean Earth. Through this acquisition, Harsco has 
entered the specialty waste processing business. Further, 
Harsco also benefits from Clean Earth’s over 27 facilities in 
the US and 200 permits. 

Macquarie Infrastructure 
Partners' acquisition of 
Wheelabrator 

Undisclosed Feb 2019 

On October 2, 2018, MIP signed a definitive agreement 
with ECP to acquire Wheelabrator for an undisclosed 
amount. Through this acquisition, MIP currently owns 
Wheelabrator’s 19 waste-to-energy (WtE) facilities (three 
under construction), four ash monofills, and three 
independent power plants strategically located in the UK 
and the US. 

Waste Connections' 
acquisition of American 
Disposal 

Undisclosed Dec 2018 

On December 18, 2018, Waste Connections completed the 
acquisition of American Disposal for an undisclosed 
amount. Through this acquisition, Waste Connections 
gained a significant market position in Denver and new 
growth opportunities in Georgia and Virginia. 

GFL Environmental and 
Waste Industries merger 

Valued with a 
US$2.825 billion 
enterprise value 

Nov 2018 

On October 10, 2018, GFL Environmental signed a 
definitive merger agreement with Waste Industries. 
Through this merger, GFL Environmental became the 
largest privately held environmental services company in 
North America with operations in 20 states in the US and 
all the provinces of Canada except Prince Edward Island. 

3i Infrastructure's 
acquisition of 50% stake in 
Attero 

€ 200 million June 2018 

On June 14, 2018, 3i Infrastructure acquired a 50% stake 
in Attero for €200 million. Through this investment, 3i 
Infrastructure expects to achieve sector and geographic 
diversity and benefit from Attero’s energy from the waste 
business. 

Source: Company filings and websites 
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Discontinued Projects in the Waste Management Industry 

• Phillips 66 and Renewable Energy discontinue renewable diesel project (January 2020) – On 
January 21, 2020, Phillips 66 (NYSE: PSX; Market Cap – US$22.60 billion) and Renewable Energy Group, Inc. 
(“Renewable Energy”) (NASDAQ-GS: REGI; Market Cap – US$776.76 million) withdrew their plans to jointly 
construct a large-scale renewable diesel plant in Washington, USA. According to both the companies, the 
decision was made due to uncertainties and project delays. Phillips 66 and Renewable Energy proposed the 
project on November 1, 2018. This project was supposed to use Renewable Energy’s proprietary 
BioSynfining® technology and have an annual production capacity of 250 million gallons (~946 million liters), 
thereby, making it the largest renewable diesel refinery on the US West Coast. Phillips 66 is a US-based 
diversified logistics and energy manufacturing company. Renewable Energy is a US-based oil and gas refining 
company that manufactures cleaner fuels from renewable resources. 

• Invigor BioEnergy Corp. seeking to fund Lethbridge biodiesel facility – Invigor BioEnergy Corp. 
(“Invigor”) is a Canadian company that hopes to process animal fats and oilseeds using a unique technology 
slate to produce glycerin and biodiesel. Invigor acquired the Lethbridge biodiesel facility that went bankrupt in 
2014 from Kyoto Fuels Corporation. The Lethbridge biodiesel facility is estimated with a production capacity of 
80 million liters per annum. Invigor has been seeking a partner to fund the required capital upgrades for the 
facility for the past 6 years without any commitment to date. 

• East Kansas Agri-Energy, LLC’s (EKAE) renewable biodiesel project – EKAE is a US-based 
renewable energy company that produces distillers’ grains, corn oil and ethanol. In November 2014, EKAE 
conducted a groundbreaking ceremony for a feedstock flexible renewable diesel project. EKAE commissioned 
the renewable diesel plant in 2017. EKAE sold its first renewable diesel gallons to Pearson Fuels in October 
2017.  
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Cielo Disclaimer 
This overview contains certain statements that may be deemed “forward-looking statements”.  All statements in this 
document, other than statements of historical fact, that address events or developments that Cielo Waste Solutions 
Corp.  (“Company”) expects to occur, are forward-looking statements. Forward-looking statements are statements 
that are not historical facts and are generally, but not always, identified by the words “expects", “plans", “anticipates", 
“believes", “intends", “estimates", “projects", “potential" and similar expressions, or that events or conditions” will”, 
“would", “may", “could" or “should" occur. 
 
Although the Company believes the expectations expressed in such forward-looking statements are based on 
reasonable assumptions, such statements are not guarantees of future performance and actual results may differ 
materially from those in the forward-looking statements.  
 
Factors that could cause the actual results to differ materially from those in forward-looking statements include but 
are not limited to the inability to complete the successful commissioning and commercialization of the Company’s 
technology and refineries, inability by the licensor to obtain patents, failure to successfully negotiate and finalize joint 
venture agreements, inability to maintain or obtain sufficient financing to complete the Company’s objectives, 
inability to obtain requisite regulatory, and other approvals to successfully commercialize the technology and 
refineries.   
 
Investors are cautioned that any such statements are not guarantees of future performance and actual results or 
developments may differ materially from those projected in the forward-looking statements. Forward-looking 
statements are based on the beliefs, estimates and opinions of the Company’s management on the date the 
statements are made. The Company undertakes no obligation to update these forward-looking statements in the 
event that management’s beliefs, estimates or opinions, or other factors, should change. 

 


