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Summary
• Ironton scheduled for mechanical completion in April and full commissioning in June to Sept

• Full commissioning includes running for 5 days at capacity

• Plan to ramp operations over the 6 months beginning April of 2023
• Full year operations expected to generate EBITDA of $7.9 million, including $7.0 million of 

corporate shared services management fees in the 2nd half of 2023 (“2023H2”). 
• Management fees for support services will be charged beginning in July 2023 (the agreement will 

be drafted and negotiated during 2023H1.
• When fully ramped, EBITDA Margins will be ~24% by the end of 2023, including corporate 

shared services management fees; EBITDA Margins excluding the management fee will be ~34% 
when fully ramped

• Capitalized Interest and the Contingency accounts have enough reserves to service all 2023 
interest payments and Debt Service Reserve funding requirements in 2023

• Current pricing used in the forecast model is conservative and may not be indicative of pricing 
PCT will realize upon commissioning
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Material Assumptions - Operations
Assumption Metric Comments
Production Start Date 4/1/2023 Beginning of Ramp Period
Production Ramp Period 6 months Additional detail provided herein
Revenue $1.26/lb Revenue calculated on contract price, using Dec 22/Q4 2022 when 

appropriate
Operating Days 269/365 74% Utilization - Pre-operating estimate, actual results may differ

Feedstock content ~70% #5 bales; 
~20% supersacks; 
~10% other

Other feedstock includes bulky rigids, pellets and post industrial

Recycled PP Yield 70% - 95% Pre-operating estimate, actual results may differ
Coproduct PE Yield 0% - 11% Pre-operating estimate, actual results may differ
Coproduct Low PP Wax Yield 3% - 14% Pre-operating estimate, actual results may differ

PreP Co-Product Yield 0.5% - 20.5% Pre-operating estimate, actual results may differ
Corporate Support Service 
Management Fee

$7.0M Management fee subject to change based on actual results and 
execution of the management agreement.
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Material Assumptions – Ramp of Operations
Month Ramp Schedule
Jan-23 0%
Feb-23 0%
Mar-23 0%
Apr-23 10%
May-23 25%
Jun-23 50%
Jul-23 60%
Aug-23 75%
Sep-23 100%
Oct-23 100%
Nov-23 100%
Dec-23 100%
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Material Assumptions – Working Capital / CapEx
Assumption Metric Comments

DSO 45 days Days sales outstanding

DPO 30 days Days payables outstanding (trade payables)

DIO 45 days Days inventory on hand

Total Ironton Cost Estimate $324M

$12M

$336M - $361M

Original Project Scope: Estimated total cost

Born Digital, Safety and Other Operational Efficiencies

Revised Project Estimated Investment (range dependent on 
successful resolution of various contract contingencies)

Interest/Cash Investment N/A Not forecasted/Immaterial to results

Spare Parts Inventory $2.0MM
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Material Assumptions – Other
Assumption Metric Comments

Release of remaining project funds Feb 2023 ~$13.2MM reimbursement to PCT Inc for withheld vendor 
payments following reimbursement request on 10/24/22

Use of capitalized interest reserves Jun 2023 & 
Dec 2023

Cover full interest payment ($9.2MM) in Jun 2023 with 
projected remaining funds (~$7.2MM) used to cover 
majority of Dec 2023 payment

Use of contingency account All of 2023 Funds assumed to be used to cover debt service 
requirements, unless used to cover qualified incurred but 
unpaid project costs

Taxes N/A No taxable income expected to be attributed in 2023

Remaining Cash Investment $80MM Estimated remaining project payments inclusive of bond 
funds above
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Budgeted Profit & Loss by Month – 2023
(in $ ‘000s)
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Budgeted Balance Sheet by Month – 2023
(in $ ‘000s)
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Budgeted Cash Flows by Month – 2023
(in $ ‘000s)
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1. Cash on Hand includes unrestricted cash from the budgeted balance sheet, plus $50 million in liquidity reserves

Budgeted Financial Covenants – 2023
(in $ ‘000s)
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