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This Presentation is strictly confidential and may not be reproduced or distributed, in whole or in part, to any other person. This Presentation 
is for information purposes only, and it is expressly noted that no representation or warranty, expressed or implied, as to the accuracy or 
completeness of any information included herein is given by the CAMBI ASA and that no information, including projections, estimates, targets 
and opinions, contained in this Presentation is or can be relied upon as a promise or representation by CAMBI ASA.

This Presentation contains information obtained from third parties. Such information has been accurately reproduced and, as far as 
CAMBI ASA is aware and able to ascertain from the information published by that third party, no facts have been omitted that would render 
the reproduced information to be inaccurate or misleading. While all steps have been taken to ensure the accuracy of this Presentation, 
CAMBI ASA does not accept any responsibility for any errors or resulting loss or damage whatsoever caused and readers have the 
responsibility to thoroughly check these aspects for themselves. Enquiries about reproduction of content from this publication should be 
directed to CAMBI ASA.

This Presentation contains forward-looking statements that relate to the current plans, objectives, forecasts and estimates of CAMBI ASA. 
These statements only take into account information that was available up to and including the date that this Presentation was prepared. 
CAMBI ASA makes no guarantee that these forward-looking statements will prove to be right. The future development of CAMBI ASA and its 
subsidiaries and the results that are actually achieved are subject to a variety of risks and uncertainties which could cause actual events or 
results to differ significantly from those reflected in the forward-looking statements. Many of these factors are beyond the control of 
CAMBI ASA and its subsidiaries and therefore cannot be precisely predicted.
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Disclaimer



Eirik Fadnes

With you today

Andreas LillebøMaarten Kanters
CEO of Cambi Group COO of Cambi GroupManaging Director of Cambi Invest
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This is Cambi
Solutions enabling a swift transition to sustainable communities

Customer focus IntegrityQuality

Reliable operations

Standard modular products

CE/ASME compliant

Trusted partner

Full support throughout 2020

High customer satisfaction score

Accountable

Honest and transparent

Positive local and global impact



Highlights and financial review



 Private placement raised 
NOK 302 million of growth capital

 DNB Asset Management and 
Handelsbanken Fonder as 
cornerstone investors

 Honoured by strong interest from 
Nordic, European and global investors 

 Five times oversubscribed 
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Cambi was successfully listed on

Committed to create value for new and existing shareholders

9 February 2021
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2020: Cambi’s second-highest order intake in history

Lviv, Ukraine
New thermal hydrolysis sludge treatment plant

Gaoantun, Beijing, China
Upgrade to improve operations and process performance

Norsk Gjenvinning, Larvik
Handling and composting garden waste

Two recycling contracts near Oslo
Handling garden waste and sludge, respectively

Piscataway, near Washington DC, USA

Shek Wu Hui, Hong Kong, China

Neuse River, Raleigh, NC, USA

Recycling contracts in Drammen and Larvik

Stoke Bardolph. Nottingham, UK

Finham, Coventry, UK

First contract in new market
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Strong and well-distributed backlog

85%

15%

Backlog by segment

438 million 
NOK

Cambi Group Cambi Invest

Backlog distribution

185
166

66
16 6

EUR USD NOK Other GBP

Backlog by currency

In NOK million
In NOK million, equivalent 

at YE20 FX

221

438 223

74

141

2021 20222019 2020 After
2022

Includes options making up c. NOK 18 million of the Grønn Vekst backlog as of Q4 2020. Over the past years, close to 100% of 
options have been exercised. Note that until options are exercised, there can be no assurance that the projects will be realised.



Q4 2020 earnings presentation | 9

Resilient performance from Services and Recycling
Financial highlights - Cambi ASA 

2020

281

1.5

205 221

367

26.3

584

438

2019 2020 2019 2020 2019 2020 2019 2020

31% 17.5x 185%

Revenue EBITDA Order intake Order backlog

98%

Q4 2020

67
11.5

62

221

95
11

141

438

4Q
19

4Q
20

4Q
19

4Q
20

4Q
19

4Q
20

4Q
19

4Q
20

Revenue EBITDA Order intake Order backlog

42% 4% 127% 98%

in NOK million in NOK million
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Cambi holds a solid financial position
Balance sheet - Cambi ASA 



Q4 2020 earnings presentation | 11

Well-positioned for long-term sustainable growth

Strong balance 
sheet supporting 

growth plan

Resilient 
performance from 

Services and 
Recycling

First contracts 
in Ukraine and 

Hong Kong.
Strong pipeline 

of active projects.

Strong and 
well-distributed 

backlog

Outlook 2021

• Based on February FX rates, expecting full year revenue of NOK 480 - 510 million 

• EBITDA margin between 12 and 14 per cent



Market segments and potential 
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Strategic focus on two operating segments
Objective to increase recurring revenue streams from Services, DBO Projects and Recycling

Marketing and sales, 
engineering, 

manufacturing and 
R&D for THP 

technology and 
ancillary equipment

Customer support, 
including spare parts 
sales, operations and 
maintenance support, 
and plant upgrades

Development of THP 
projects where Cambi

participates with 
ownership/operation stake 

to generate recurring 
revenue

Grønn Vekst, Norway’s 
largest soil producer and 
leading sewage sludge 

recycling company. 

Cambi Group Cambi Invest

Equipment Services DBO Projects Recycling



Urbanisation

Tightening 
regulations

Moving to a 
circular 

economy

Infrastructure 
investment 

wave

Cambi is ideally positioned to benefit from macrotrends
As enabler of a swift global transition to sustainable communities
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Equipment sales have always been Cambi’s core activity

 Standardised THP plants for both 
megacities and small municipalities

 In-house manufacturing in the UK, 
highly scalable production capacity

 Conservative market, but Cambi is 
increasingly accepted as a “best 
practice” sludge treatment process

Washington DC – Blue Plains

Beijing

Manchester – Davyhulme

4

2

0

3

1

5

7

6

8

9

25 years of thermal hydrolysis,
a global market created and still dominated by Cambi

90%

10%Other

Global THP capacity 
(outside China)

Cambi

Cambi installed base

Competition (China)

Competition (excl. China)

Installed capacity in million people equivalent
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Tremendous growth potential

Reference 
plants

72

Sales pipeline

270+

Identified targets

3000+

Capitalising on good references
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Services are growing with the installed base 
Upgrades of ageing plants to state-of-the-art standard, operations support, and performance optimisation

4 6
12

30

41

20-25 years 16-20 years 11-15 years 6-10 years 0-5 years

Cambi THP process trains
by years in operation

 Energy efficiency

 Capacity expansion

 Asset life extension

 Ancillaries 

 Tailor-made solutions

Upgrade portfolio

 Supplying spare and ware 
parts to 90% of all 
customers

 Annual maintenance and 
remote support (PLUS) 
increasingly in demand

Parts, operational 
support & advisory 
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Recycling is a resilient pillar for recurring revenue
Grønn Vekst is the market leader for soil products in Norway, with solid growth potential

Cities Industry Stone quarry Organic waste Stone meal Entrepreneurs Agriculture Private

Upstream customers Downstream customers

50%51%

24%

77%

Grønn Vekst
Competitors

Upstream market
Total: NOK 101 million

Bulk soil market
Total: NOK 170 million

Market potential in Norway

Compost 
based soil

Soil 
improvement

Compost

 Recycling of organic resources from 
households and industry 

 Produces high-quality soil products 
based on compost, as substitutes for 
peat-based products

 Norway’s largest soil producer, with 
more than 250,000 tons sold in 2020

Grønn Vekst (Norway)



Cambi Invest offers financed sludge solutions

 Design and Build: optimal THP integration to 
minimise cost
 Operations: improve plant performance to 

maximise asset value
 Disposal: reduce sludge handling unit cost by 

developing markets using Grønn Vekst know-how

 No CAPEX, pay for service at competitive rates
 Access the environmental benefits without the 

(perceived) risks of complex treatment solutions
 Allows focus on core operations, water and 

wastewater treatment

Easier for customers to implement THP

DBO Projects’ – the complete Cambi solution
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DBO contracts to be organized as 
separate Special Purpose Vehicles (SPV)

Equity 
investors

Customer

Authorities:
Waste owner & 

Land-owner

Delivery partners

Gas off-taker  
(distributor, 
transporter)

Recycling 
company

Construction & Operation

EPC 
contractor

O&M 
contractor

Financing

Lenders

Biogas plant 
(SPV)

& partners
Group

& partners

Invest
& partners & others

Group
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Key focus areas for Cambi going forward

Marketing

 Increase awareness about 
Cambi’s value proposition

 Expand sales pipeline with 
new leads in all markets

Research & development

 Continuously improving  
process performance

 Optimise integration and 
resource recovery

Recurring revenue streams

 Mature DBO projects in pipeline 
and close attractive investment 
opportunities

 Expand recycling business in 
new markets



Cambi THP value proposition
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Better environment Reliable performanceSolid business case

Value of smaller digesters

Produce more biogas

Pay less for disposal

Excellent biosolids. No pathogens

Forget about odour complaints

Lowest carbon footprint

Unmatched uptime

Continuous improvements

Lifelong customer support

Cambi THP is the responsible choice
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Excellent biosolids quality for safe reuse 
Better environment

Source: DC Water’s resource recycling business enabled by Cambi THP at the Blue Plains WWTP near Washington, DC
The smaller pictures above are from Slupsk and Bydgoszcz, respectively

Biosolids with
thermal hydrolysis 

pre-treatment

Biosolids without
thermal hydrolysis 
pre-treatment
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Forget about odour complaints

Source: Bloom Soil, DC Water’s resource recycling business enabled by Cambi THP at the Blue Plains WWTP near Washington, DC

Better environment

Biosolids products 
with earthy odour. Safe to handle.
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Increased flexibility for biosolids disposal or reuse

Agriculture

Biosolids

No agriculture

Drying
1 MWh/tWE

Incineration
2 MWh/tWE

Autothermic ~35% DS

Thermal hydrolysis is suitable for all biosolids disposal routes as it cuts costs by improving dewatering

Incinerator

Agriculture

Dryer

with biosolids

Lowest cost 
option 

transport. 
Recycling of 
nutrients.



-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

MAD TH-MAD Raw
Lime

Raw Lime +
Heat

Raw +
Drying

MAD +
Drying

TH-MAD +
Drying

Raw +
Incineration

MAD +
Incineration

TH-MAD +
 Incineration

Raw
Compost

Raw
Landfill

Land application Drying Incineration

Lowest carbon footprint
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Beijing lowered its emissions equivalent to 1.5 million cars

Emissions related to sludge management in Beijing

1.8 million
tonnes CO2 equivalent reduction

2.2 million
tonnes CO2 equivalent reduction

very high 
emissions of 

methane 
(a very potent 

greenhouse gas)

Baseline
Landfill

Alternative
Incineration

Solution
Cambi THP

with biosolids recycled to land

Case study

714 000 European cars emit one million tonnes CO2 per year

Beijing
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Urban growth puts spatial pressure on utilities
Wastewater treatment plants are increasingly often surrounded by residential areas

London map with Beckton (1864) and Crossness (1865) sewage treatment plants now located inside the city



Value of smaller digesters
Solid business case

Cambi THP 

4 digesters

12 digesters

Illustration of sludge line asset footprint without THP (left) and with THP (right)

THP minimises digester footprint in space-constrained wastewater treatment plants
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Dryer
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Reduced load on dryers

Psyttalia
Athens, Greece
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Flexible and innovative utilization of Cambi THP

THP (before digester)

WAS only – pure biological sludge

THP (between digesters)

THP (after digester)

WAS

Primary

sludge

Four different configurations

56
Reference 
plants

13
Reference 
plants

1
Reference 
plant

1
Reference 
plant
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Higher biogas production brings revenue or cuts cost

Beijing

Solid business case

25-40% more

compared to conventional 
anaerobic digestion 

Biogas performance
With different THP configurations at Thames Water sites

THP (before digester)

+34%

WAS-only THP

+25%

THP (between digesters)

+49%

Beijing Drainage Group:
+43% with THP
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Pay less for disposal

Beijing

Source: Bloom Soil, DC Water’s resource recycling business enabled by Cambi THP at the Blue Plains WWTP
near Washington, DC

30-60% less biosolids to disposal 
 Higher conversion of the 

organic matter into biogas
 Better dewatering

Higher quality sludge
 Higher quality sludge can reduce cost 

per ton, in some cases even turned into 
a product

Solid business case
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Unmatched uptime
Reliable performance

without unplanned
THP stops

Hias plant
in operation

Hamar, Norway

since

1995
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Continuous technology improvements
Reliable performance

Chertsey, UK
in operation since 1999

Basingstoke, UK
in operation since 2018

2020 product development milestone 

an upgrade that considerably improves 
process energy efficiency and enables carrying out 

planned maintenance with the plant in operation
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Lifelong customer support
Reliable performance

Process Live Update Support
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Q&A

Better environment Reliable performanceSolid business case

Value of smaller digesters

Produce more biogas

Pay less for disposal

Excellent biosolids. No pathogens

Forget about odour complaints

Lowest carbon footprint

Unmatched uptime

Continuous improvements

Lifelong customer support



Thank you

Investors overview News The share Reports and presentations Corporate governance

Contact us

https://www.cambi.com/investors/overview/
https://www.cambi.com/investors/news/
https://www.cambi.com/investors/the-share/
https://www.cambi.com/investors/reports-and-presentations/
https://www.cambi.com/investors/corporate-governance/
https://www.cambi.com/contact/?country=Headquarters
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