
1



2

Full Legal Disclaimer

This research presentation expresses our research opinions.  You should assume that as of the publication date of any presentation, report or letter, Spruce Point Capital 
Management LLC (“SPCM”) (possibly along with or through our members, partners, affiliates, employees, and/or consultants) along with our subscribers and clients has a 
short position in all stocks (and are long/short combinations of puts and calls on the stock) covered herein, including without limitation Danimer Scientific, Inc. (“DNMR”) and 
therefore stand to realize significant gains in the event that the price declines. Following publication of any presentation, report or letter, we intend to continue transacting in 
the securities covered therein, and we may be long, short, or neutral at any time hereafter regardless of our initial recommendation.  All expressions of opinion are subject to 
change without notice, and Spruce Point Capital Management does not undertake to update this report or any information contained herein.  Spruce Point Capital 
Management, subscribers and/or consultants shall have no obligation to inform any investor or viewer of this report about their historical, current, and future trading 
activities.

This research presentation expresses our research opinions, which we have based upon interpretation of certain facts and observations, all of which are based upon publicly 
available information, and all of which are set out in this research presentation.  Any investment involves substantial risks, including complete loss of capital. There can be no 
assurance that any statement, information, projection, estimate, or assumption made reference to directly or indirectly in this presentation will be realized or accurate. Any 
forecasts, estimates, and examples are for illustrative purposes only and should not be taken as limitations of the minimum or maximum possible loss, gain, or outcome. Any 
information contained in this report may include forward looking statements, expectations, pro forma analyses, estimates, and projections. You should assume these types of 
statements, expectations, pro forma analyses, estimates, and projections may turn out to be incorrect for reasons beyond Spruce Point Capital Management LLC’s control. 
This is not investment or accounting advice nor should it be construed as such. Use of Spruce Point Capital Management LLC’s research is at your own risk. You should do 
your own research and due diligence, with assistance from professional financial, legal and tax experts, before making any investment decision with respect to securities 
covered herein. All figures assumed to be in US Dollars, unless specified otherwise.

To the best of our ability and belief, as of the date hereof, all information contained herein is accurate and reliable and does not omit to state material facts necessary to 
make the statements herein not misleading, and all information has been obtained from public sources we believe to be accurate and reliable, and who are not insiders or 
connected persons of the stock covered herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer, or to any other person or entity that was 
breached by the transmission of information to Spruce Point Capital Management LLC. However, Spruce Point Capital Management LLC recognizes that there may be non-
public information in the possession of DNMR or other insiders of DNMR that has not been publicly disclosed by DNMR. Therefore, such information contained herein is 
presented “as is,” without warranty of any kind – whether express or implied. Spruce Point Capital Management LLC makes no other representations, express or implied, as 
to the accuracy, timeliness, or completeness of any such information or with regard to the results to be obtained from its use. 

This report’s estimated fundamental value only represents a best efforts estimate of the potential fundamental valuation of a specific security, and is not expressed as, or 
implied as, assessments of the quality of a security, a summary of past performance, or an actionable investment strategy for an investor. This is not an offer to sell or a 
solicitation of an offer to buy any security, nor shall any security be offered or sold to any person, in any jurisdiction in which such offer would be unlawful under the 
securities laws of such jurisdiction.  Spruce Point Capital Management LLC is registered with the SEC as an investment advisor. However,  you should not assume that any 
discussion or information contained in this presentation serves as the receipt of personalized investment advice from Spruce Point Capital Management LLC. Spruce Point 
Capital Management LLC is not registered as a broker/dealer or accounting firm.

All rights reserved. This document may not be reproduced or disseminated in whole or in part without the prior written consent of Spruce Point Capital Management LLC.
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Insights From Danimer FOIA Show Smoking Gun 
Evidence of Pricing Inflation And Slackness in Capacity

In our initial report, we warned about capital expenditure and capacity anomalies, as well as Danimer’s history of obscuring failure from 

current investors. Notably, we pointed out Danimer's mathematically impossible claim of having more manufacturing square footage than 

real property in Georgia. Since our report, Danimer has failed, despite promises, to address any of our claims. Now, with the benefit of a 

recently released Freedom of Information Act (FOIA) request from the Kentucky Department of Environmental Protection, we have

evidence that suggests Danimer's production figures, its pricing, and rosy financial projections are wildly overstated. Monthly Kentucky 

PHA production figures have been restated by up to 100% after coming public. Danimer’s PHA average selling price appears to be 

30% - 42% below management’s claims. Moreover, Danimer’s recently reported production figures are so far below their actual capacity, 

that it calls into question why is Danimer telling investors it needs hundreds of millions of dollars in capacity expansion?

▪ Danimer’s SEC disclosures on revenue drivers are insufficient in our view. As a manufacturer of essentially two products in two locations, 

Danimer fails to provide clear and transparent information on the following to investors:

• Production by location

• Total volumes sold of PHA and PLA 

• Average sales price of PHA and PLA

▪ Newly released FOIA provides actual biopolymer production figures by location. We find that Danimer’s monthly PHA biopolymer 

production and natural gas usage for its Kentucky facility have been materially misreported, in some months by 100% 

• By law, Danimer most provide semi-annual and annual production figures in Kentucky

• In its 2020 annual filing, signed in Jan 2021 after closing its SPAC deal on the NYSE in December 2020, we observe it reported material errors 

that overstated Kentucky’s figures in some months by up to 100% by including Georgia’s production

• We are able to extrapolate Georgia's monthly production in H1 2020 and find mathematically impossible results, implying negative monthly 

production in April and June 2020. What’s clear is that Georgia production was trending negative in H1 2020

• Warning: The compliance reports are produced by an independent environmental consultant. We find the reports have been signed off on by

three different Danimer employees, The “corrected” filing was signed by CTO Phil Van Trump, after previously being signed by Plant Manager 

Kevin Walsh (Plant Manager: H1 2020) and David Mazzei (Project Manager: 2019). Why hasn’t the CFO or COO signed off on these figures? 

There are legal implications, including potential imprisonment, for filing false information

▪ Now with certified production figures from Danimer, we estimate PHA Average Selling Prices (ASPs) are overstated by 30% – 42%

• Danimer’s October 2020 Investor Presentation implied PHA ASPs of $3.00/lb. and the CEO alluded to pricing in the $2.50-$2.70/lb. range on the 

year end conference call in March 2021 

• However, based on Danimer’s 2.5m lbs. of certified actual production, and $4.4m of reported PHA sales, we estimate PHA ASPs were closer to 

$1.74/lb, or 30% - 42% lower than discussed by management. Danimer’s Investor Presentation said it was in a “Fully Sold-Out” position. Even if 

we assume a one-month lag between production and shipment, ASP would still be $2.01/lb. or  20% - 33% below management’s claims

• Warning: Bullish analyst equity models assume ASPs of $2.50/lb, falling to $2.20/lb. in 2025, and $2.00/lb. by 2030 vs. our evidence that ASPs 

are closer to $1.74/lb. today. We believe Danimer is set to vastly disappoint investors and suffer severe price target cuts

https://www.sprucepointcap.com/danimer-scientific-inc/
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Notable Omissions From Recent SEC Filings

▪ Actual production implied from Danimer’s reported monthly numbers is so far below stated capacity that it severely 

calls into question why it is telling investors it needs more capacity?

• Kentucky: FOIA shows permitted production of 500,000 lbs. monthly vs. recent production of ~330,000 lbs. monthly (34% less)

• Georgia: FOIA shows 2020 monthly production started at ~55,000 lbs. and kept declining to ~40,000 lbs. per mid year, even 

going negative. It’s not entirely clear if this PHA or PLA production. However, public sources suggest its Georgia facility does

15,000 tons (30,000,000 lbs.) of annual PLA production

• Warning: If Danimer’s business were booming to the degree it suggests exists through “Fully Sold-Out” customer demand, 

why isn’t it operating at full capacity with its existing manufacturing base before adding more capacity? We will also show how 

product sales growth recently turned negative in Q4 2020, but is being obscured by Danimer’s financial reporting

▪ The Kentucky FOIA also raises other serious concerns about Danimer’s environmental regulation claims:

• Danimer fails to disclose any aspects of environmental regulation on its business in its 10-K “Risk Factors” 

• However, documents reveal that Danimer received violation notices in Kentucky, and needed extensive state permitting for 

water and air. It is now clear that Danimer’s production process emits Volatile Organic Compounds (VOCs) and methanol

• So, while Danimer touts its products to be environmentally friendly through biodegradability, it’s clear that the byproducts of its 

process produce harmful chemicals needing regulation

• Danimer is not currently regulated in Georgia, through a county exemption

o However, Danimer is now talking about a greenfield expansion to double capacity in Georgia from 125m to 250m lbs. This is 

in light of recent production figures of just 50,000 lbs. per month. Assuming this capacity expansion occurs, we believe 

Danimer could face stringent environmental permitting requirements which will add cost and complexity to its plans 

▪ Warning: No audit has been completed of Danimer’s internal controls, leaving investors to place undue trust on 

reported results without independent verification

• Danimer is not required to, among other things, provide an auditor’s attestation report on its system of internal controls over 

financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley Act

• However, it should now be entirely clear to investors that we believe Danimer has serious material weaknesses in financial and 

operating controls given:

• The magnitude of Danimer’s recently reported production errors were up to 100%

• Danimer is at high risk of having to financially restate H1 2020 results
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▪ Bearish developments since the release of our initiating report in April further solidify the bear case in our view:

• Danimer told Bloomberg it would “respond to the report’s allegations accordingly” 

o Reality: Danimer has made no public response to refute any of the report’s claims

• Jefferies, the biggest bull on Danimer with a $62/sh price target, abruptly cut its price target to $42/sh but we believe its price 

target can be cut substantially further since its model rests on inflated ASP assumptions

o Jefferies model assumes ASPs of $2.50/lb, falling to $2.20/lb. in 2025, and $2.00/lb. by 2030 vs. our evidence that ASPs are 

closer to $1.74/lb.

• Canola futures prices keep hitting new highs, while bulls claim the price action is simply the movement of a short-term over-

exuberant commodity market

o Yet, Spruce Point finds that Canadian producers, where the U.S. imports supplies, are expanding long-term capacity in 

response to the recent price increases. This suggests the prices are sustainable, and can move even higher until new supply 

comes to market

o Cargill has stated that new capacity won’t reach the market until 2024

o Richardson has also stated that new capacity won’t come to market until 2024

• Market data providers fail to update their quarterly models properly, leading to investment decisions made on incomplete 

information

o Because of the timing of the Q4 2020 SPAC closure, Danimer’s reporting for 2020 obscures its year end struggles. We can 

determine Q3 2020 sales between the six and nine month period ended. When we compare this against Q4 2020 results, we 

see that product sales actually declined by 13.8% in Q4 2020, and total sales fell by 6.3%. 

o The Company claimed that it was in a “Fully Sold-Out” position, so why then did product sales decline so sharply? 

o Notably, year-end finished inventories spiked to 16.4% of product sales, a multi-year high from the 3% - 4% historical range in 

2018/2019

o Given the Kentucky was operating at limited capacity, and the Georgia data shows declines in H1 2020 production, we are led 

to believe that Danimer’s Georgia PLA production is not selling well 

• Danimer will report Q1 2020 results on May 17th, 2021. We believe this is the absolute last day possible for it to file its 10-Q with 

the SEC (45 days post quarter end for a non-accelerated filer)

o If Danimer has great things to tell investors, why is it delaying reporting until the very last day possible?

Bearish Developments Since Our Initial Report

https://www.sprucepointcap.com/danimer-scientific-inc/
https://www.reuters.com/article/cargill-canola/cargill-to-build-new-canadian-canola-plant-as-demand-booms-idUSL4N2MF4EW
https://www.thestar.com/news/canada/2021/03/22/richardson-international-doubling-capacity-of-yorkton-canola-crushing-plant.html
https://ir.danimerscientific.com/news/press-releases/detail/29/danimer-scientific-announces-date-for-first-quarter-2021
https://www.securexfilings.com/sec-deadlines/#:~:text=10%2DQ%3A%20Due%20Monday%2C%20June%2014%2C%202021%20for,Period%20Ended%2005%2F31%2F21
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Smoking Gun Evidence That Danimer Lacks Proper 
Controls on Production Figures

“It should be noted that natural gas usage and 

bioplastic production numbers are slightly different 

from what was submitted for the 2020 first-half 

semiannual report. Danimer was in the process of 

changing their natural gas supplier and there was some 

confusion on the reported usages. In addition, the 

bioplastic production numbers that were previously 

submitted included production from the companies 

Georgia location. The facility was not able to operate in 

January/February of 2020 as the facility had yet to 

construct. The updated information provided in this report 

accurately reflects what actually occurred at

this facility in 2020.”

Source: Kentucky Division for Air Quality (Kentucky Department of Environmental Protection FOIA request)

The numbers are more than “slightly” off, 

in some cases they are 100% incorrect.
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Production Figures Revised Materially Lower

Spruce Point has facility biopolymer production data, received though a Freedom of Information Act (FOIA) request 

with the Kentucky Department of Environmental Protection, that does not properly reconcile. Based on the data, for 

April and June 2020, implied Georgia facility production was negative, a mathematically impossible result. 

What’s also evident is that the Georgia production numbers were steadily declining from 54,951 lbs. in January to 

40,162 lbs. by May 2020. Despite this clear evidence showing the Company cannot accurately report production 

figures, Danimer does not disclose any weaknesses of its internal financial controls. 

Produced (lbs.)

Kentucky + 
Georgia

(A)

Kentucky
(B)

Implied Georgia
(A-B)

Magnitude of 
Error

Jan-2020 54,951 0 54,951 100%

Feb-2020 43,967 0 43,967 100%

Mar-2020 226,900 182,395 44,505 24%

Apr-2020 114,410 164,231 (49,821) -30%

May-2020 256,985 216,823 40,162 19%

Jun-2020 142,789 180,085 (37,296) -21%

Jul-2020 -- 303,167 -- --

Aug-2020 -- 262,836 -- --

Sep-2020 -- 216,664 -- --

Oct-2020 -- 332,437 -- --

Nov-2020 -- 324,480 -- --

Dec-2020 -- 344,835 -- --

Source: Kentucky Division for Air Quality (Kentucky Department of Environmental Protection FOIA request)

K
e
n

tu
c
k
y
 F

a
c
il

it
y
 O

n
ly

K
e
n

tu
c
k
y
 +

 G
e
o

rg
ia

  

F
a
c
il

it
y

Note: Kentucky was permitted up to 500,000 lbs. per month

How Is This Possible? 

Based on the 

explanation the revised 

numbers exclude 

Georgia. Notice though 

Georgia production is 

trending down
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Additional Facility Figures Do Not Add Up

We find inconsistent figures in Danimer’s reporting of monthly natural gas usage for its Kentucky facility. The reported numbers

changed from its 6 month to full-year filing. Spruce Point observes that upon notification by an independent consultant that the

numbers were inaccurate, Van Trump (a named executive) was required to sign the document, which has legal implications (including 

penalties of imprisonment) for false or incomplete information. The figures were materially restated and signed by Van Trump on 

January 29, 2021 after Danimer completed its SPAC transaction on December 29, 2020.(1) Yet, Danimer has made no SEC 

disclosure about the production errors, or mention of any financial control issues in its 10-K. Why isn’t the CFO, COO, or CEO 

attesting to the numbers and instead having the “Chief Technology and Science Officer” validate production?

Source: Kentucky Division for Air Quality (Kentucky Department of Environmental Protection FOIA request)

1) “Danimer Scientific to Begin Trading on the New York Stock Exchange Under “DNMR””, press release

Kentucky Facility First-Half 2020 (Original) Kentucky Facility Full Year 2020 (REVISED)

From 2019: Dave Mazzei

From H1 2020: Kevin E. Walsh

From Full Year: Phil Van Trump

Material revisions attested to after 

the SPAC transaction closed, but 

never disclosed to investors

https://danimerscientific.com/live-oak-danimer-transaction/
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Georgia and Kentucky Producing At 99% and 34% 
Below Production Capacity

Spruce Point finds evidence both Danimer’s Georgia and Kentucky facilities are producing significantly below capacity. 

We question why the Company needs to build additional facilities if it is not utilizing its current capacity?

Kentucky Facility – Approximately 34% Below 

Permitted Capacity 

Source: Kentucky Division for Air Quality (Kentucky 

Department of Environmental Protection FOIA request)

Kentucky facility production (most 

recent monthly figure of 345k lbs.) is 

significantly below 500k lbs. limit

Georgia Facility: Run Rate ~600,000 lbs. per year 

“Reported” Capacity At 600 million lbs. – Approximately 99% Below 

Produced (lbs.) Implied Georgia

Jan-2020 54,951 

Feb-2020 43,967 

Mar-2020 44,505 

Apr-2020 (49,821)

May-2020 40,162 

Jun-2020 (37,296)

Source: MDPI report, March 2020

15,000 tons = 30m lbs. (2.5m / month)

300,000 tons = 600m lbs. (50m / month)

Numbers were trending 

downward throughout the 

first half of 2020

https://www.mdpi.com/2227-9717/8/3/323
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Smoking Gun Evidence: PHA’s Average Selling Prices 
Appear 30% - 42% Below Management’s Claims

Kentucky Facility Actual Production

2020A: 2,527,953 lbs.

Source: Kentucky Division for Air Quality (Kentucky 

Department of Environmental Protection FOIA request)

Kentucky Facility

Forecast 2m lbs. and $6m of sales (implies ASP of $3.00/lb.)

Source: Danimer Investor Presentation, October 2020, slide 16

Note: Danimer had already produced 1.85m pounds at time of their 2.0m forecast

“The $13.8 million increase in product revenue was primarily attributable to increases in 
PLA-based product sales of $9.4 million and in PHA-based product sales of $4.4 million. The 
increase in PLA-based product sales was primarily the result of increasing customer demand 
for a specific application of a recently introduced PLA solution for a developing consumer 
market application. Additionally, some of our customers purchasing PLA-based products 
decided to increase their inventory levels to protect against potential supply chain 
disruptions that may arise due to the spread of the COVID-19 virus. PHA-based product 
revenue increased due to the start-up of Phase I of the Kentucky plant.”

Danimer’s Annual Report Implies ASP of $1.74/lb.

$4.4m of sales / 2.527m of production
CEO Quote on ASP Suggests $2.50 - $2.70+

Source: 2020 10-K p. 32

Q. Analyst Laurence Alexander
And then can you address sort of average selling prices? How 
they're doing now? And do you still expect them to be in 
roughly the 250 range or to what degree is these are moving?

A. CEO Steve Croskrey
Yes, the average selling price is pushing about 270 right 
now. So, I would say that it's been increasing slightly, over the 
last few months.

Source: 2020 Conference Call, March 2021

1) Danimer’s Investor Presentation (slide 26) said it was in a “Fully Sold-Out” position. Even if we assume a one-month lag between production and shipment, ASP would still be $2.01/lb. 

or  20% - 33% below management’s claims

Spruce Point finds evidence that Danimer’s PHA Average Selling Price (ASP) in 2020 is irreconcilable. Management initially 

guided to $3.00/lb. in October 2020 and the CEO claimed $2.50 -$2.70/lb.+ on the year-end conference call. Yet, with our certified 

production data available from the Kentucky facility of 2.5m lbs, and reported sales of $4.4m, we estimate actual ASP of $1.74 or 

30% - 42% below the $2.50 - $3.00/lb range illustrated by management.(1)

https://d1io3yog0oux5.cloudfront.net/_87149df774fb4be7dee7a9e93c933d7a/danimerscientific/db/1089/9658/pdf/Project+Green+PIPE+Presentation__Final.pdf
https://www.sec.gov/Archives/edgar/data/0001779020/000121390021018433/f10k2020_danimerscientific.htm
https://seekingalpha.com/article/4416690-danimer-scientific-inc-dnmr-ceo-steve-croskrey-on-q4-2020-results-earnings-call-transcript
https://d1io3yog0oux5.cloudfront.net/_87149df774fb4be7dee7a9e93c933d7a/danimerscientific/db/1089/9658/pdf/Project+Green+PIPE+Presentation__Final.pdf
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More Evidence Sales Are Not As Robust As 
Management Claims

Source: Danimer S-1, S-4, Year End Results

$ in mm

6M
Ended

June 30, 2020
(A)

9M 
Ended 

Sept 30, 2020
(B)

Implied 3M
Ended 

Sept 30,2020
C= (B-A)

Reported 3M 
Ended 

Dec 31, 2020
(D)

Quarter of 
Quarter 
Change 

Q3/Q4 2020
(D/C-1)

Product Sales $19.8 $31.0 $11.2 $9.7 -13.8%

Service Sales $2.7 $4.3 $1.6 $2.3 46.9%

Total Sales $22.5 $35.3 $12.8 $12.0 -6.3%

$ in mm 2018 2019 2020

Product Sales $28.7 $26.9 $40.7 

Finished 
Inventory

$0.9 $1.1 $6.7

Finished 
Inventory / 

Product Sales
3.3% 4.2% 16.4% 

Danimer’s Investor Presentation (slide 26) 

Because of the timing of the SPAC closure, Danimer’s reporting for 2020 obscures its year end struggles. We can determine Q3 

2020 sales between the six and nine month period. When we compare this against Q4 2020 results, we see that product 

sales actually declined by 13.8% in Q4 2020, and total sales fell by 6.3%. The Company claimed that it was in a “Fully Sold-

Out” position, so why then did product sales decline so sharply? Notably, finished inventories spiked to 16.4% of product sales.

Given the Kentucky was operating at limited capacity, and the Georgia data was showing declines in H1 2020, we are led to 

believe that Danimer’s Georgia PLA production is not selling well. 

https://www.sec.gov/Archives/edgar/data/0001779020/000121390021004922/ea133616-s1_danimerscienti.htm
https://www.sec.gov/Archives/edgar/data/0001779020/000121390020033603/fs42020_liveoakacqui.htm
https://ir.danimerscientific.com/news/press-releases/detail/27/danimer-scientific-a-next-generation-bioplastics-company
https://d1io3yog0oux5.cloudfront.net/_87149df774fb4be7dee7a9e93c933d7a/danimerscientific/db/1089/9658/pdf/Project+Green+PIPE+Presentation__Final.pdf
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Market Data Providers Fail To Capture The Abysmal 
Recent Quarterly Results By Danimer

Source: Bloomberg

Source: Yahoo! Finance

Danimer Financials: Quarterly By Yahoo! FinanceDanimer Financials: Quarterly By Bloomberg

We believe quantitative models used by the market may be using incomplete information to evaluate Danimer’s recent results. 

We observe that at least two market data providers don’t capture the Q3 2020 result, which would show quarter-over-quarter 

decline in product and total revenue.

https://finance.yahoo.com/quote/DNMR/financials?p=DNMR
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Bullish Analyst Model With Revenue Inflated By 
Unrealistic ASP Assumptions

Jefferies is a leading bullish promoter of Danimer, with a price target as high a $66/sh, but recently cut to $42/sh following our 

critical report. Yet, we now have strong evidence to show that its $42/sh price target rests on overly optimistic assumptions about 

ASPs. We previously provided evidence that its fully sold PHA production, and reported PHA sales, yielded an ASP of 

$1.74. However, Jefferies base case model assumes $2.50/lb, falling to $2.20/lb. in 2025, and $2.00/lb. by 2030. 

Therefore, we conclude that Jefferies’ price target is way too high with significant room to be cut further.

Source: Jefferies: “A Lower Bar For The Q1 Call. Simple Steps Likely Suffice For A Double”, April 26, 2021
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Are Management’s Bullish Capacity Claims Well Timed To 
Keep Investors Interested Until Insiders Can Dump Stock?

While we’ve shown that Danimer has been operating under capacity and its ASPs are well below management’s 

claims, the CEO is confidently claiming even more capacity is necessary and the unit economics support the 

decision. Management’s bullish claims of big new demand sources come not long before 12 million warrants 

(6 million public and 6 million private) are set to become exercisable. Perhaps the timing is just a pure coincidence…

CEO Quote

March 2021

“In fact, based on our conversations with customers and the trends we are seeing in the business, we 
believe that the market demand and unit economics support additional capacity more than 250 million 
pounds of finished product per year beyond currently announced capacity additions.”

Source: Danimer Prospectus, field March 30, 2021. Note: there are also 6m public warrants exercisable on the same day

Source: Danimer Conf Call, field March 29, 2021

https://www.sec.gov/Archives/edgar/data/1779020/000121390021018501/ea138606-424b3_danimer.htm
https://seekingalpha.com/article/4416690-danimer-scientific-inc-dnmr-ceo-steve-croskrey-on-q4-2020-results-earnings-call-transcript
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Lacking Disclosure On Environmental Regulation

We believe Danimer fails to disclose the extent of environmental regulation on its SEC filings. Danimer touts its 

environmentally friendly biodegradable products, but fails to disclose that its production process emits hazardous air 

pollutants such as Volatile Organic Compounds (VOCs) and methanol. We hope Danimer’s partners evaluate its net 

environmental impact when considering to partner with the Company.

Source: Kentucky Division for Air Quality Statement of Basis 

(Kentucky Department of Environmental Protection FOIA request)

Source: Danimer 10-K

Why Does Danimer 

Fail To Disclose 

It’s Regulated By 

Environmental 

Agencies?

Regulators In The 

Past Have Limited 

Danimer’s 

Production. 

Is This Not Material 

To Investors?

https://www.sec.gov/Archives/edgar/data/0001779020/000121390021018433/f10k2020_danimerscientific.htm
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Undisclosed Regulatory Citations

While Danimer was out marketing its growth story after the SPAC announcement in October 2020, there was no 

subsequent disclosure that it was facing compliance violations in Kentucky by the Division of Air Quality. 

Source: Kentucky Division for Air Quality Statement of Basis 

(Kentucky Department of Environmental Protection FOIA request)


