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Launch of Marseilles project

Agreement of a Letter of Intent for 
Suez Canal region

Sines ramping up

2017

Start of the construction of the 
industrial unit at Sines

2013

Pilot in Malta

2008

Start-up of Sines 
Initial Public Offering
First sales of products

2015

Development of Sines 

Signing of Marseilles agreement 

2016

Ecoslops: key facts
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A process which allows 98% of processed slops to be 
sustainably regenerated and sold back into markets

Light Molecules

Heavy Molecules

Hydrocarbons
from slops

Distillation oven heating
hydrocarbons to 400°C

Marine fuels, land-based
industries, feedstock for 
refineries…

Speciality products for the 
manufacture of roofing
and isolation membranes
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A high-growth market

Steady growth in petroleum residue volumes

Collecting and treating slops : a regulatory duty for port authorities

Tighter regulation (MARPOL) 

Ban on waste
deposits in the sea

Mandatory collection 
at ports

• Steady growth of maritime traffic
• Ships use Heavy Fuel Oil (70% of fuels) or Marine Diesel Oil - MDO : more expensive

Many ports do not comply with the 
regulations and need to be equipped

Low valuation of these products (heat
capacity)
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• Fines are increasingly imposed, and rising (40m$ imposed on a cruise line in Dec.2016)
• Surveillance drones are deployed to coastal regions (European Union)
• Yet the amount of voluntary pollution in European seas alone is estimated to reach 3,000 

incidents per year



Sines: the first operational industrial site since 2015 
and ramping up 

A strategic location
• Number 1 Portuguese port in terms of volume
• Located on a major sea route
• Deep-water port
• Oil terminals around Galp and Repsol
• Container-ship terminal 
• Regional hub of MSC (2nd largest global ship-

owner)
Sinès
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Exclusive rights for the collection of petroleum residues for 15 years within
the sub-concession agreement signed in 2012 with the port authorities

Treatment capacity: 30,000 tons per year



INNOVATIVE MARINE FUEL OIL RECYCLING SOLUTION

2016 - Key facts and financial results



2016, a year rich with success
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Validation of technical knowledge

• A very high rate of slops regenerated into commercial products: 98%
• Upgrading of all types of slops (High and low flash point)
• Ran for periods ranging progressively from few weeks to several months
• An increase of local expertise
• Confirmed treatment capacity of 3,000 tons/month



2016, a year rich with success 
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Commercial success

• More customers than available products
• Confirmed quality of the end-products (successful registration of 

products) 
• Multi-annual sales contracts with main groups, at international 

standards



2016, a year rich with success 
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Productivity measures

• Reduction of fixed costs of about 25% in a full year (staff and other
expenses)

• France and Portugal 
• A rapid experience curve in Sines
• A local base of expertise valuable for future site



2016: confirmation of the pertinence of the business model 
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Productivity measures

Confirmation of technical ability

Commercial success

PERTINENCE OF THE BUSINESS MODEL 



Strong resistance to the Brent price volatility

Aug 2015 Nov 2015 Jan 2016

50 $ 44 $ 29 $Brent
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Dec 2016

56 $
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End 
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Ecoslops: Portugal in 2016

14April 2016

• Increase by 10% of sub-concession revenues, in line with the port activity

• Oil revenues: represent 50% of revenues in 2016

• 17kt of slops treated and 13kt sold (2.5kt self-consumed)

• Mix and sale price with strong potential of improvement in 2017

Turnover (M€) 2016 2015 Var

Steam

2 ,2 50% 2,0 86% 10%

Water

Utilities - air

Utilities - effluent

Services

Vessels

Lightfuel

2 ,2 50% 0,3 14% 558%
MDO

Fuel nº 3

XFO

Total 4 ,4 100% 2,3 100% 89%



• High increase in operating revenues

• More than 50% of the revenues stem 
from the micro-refining unit(17,000 tons 
treated)

• Controlled operational costs

– €1.8 M of central costs (Ecoslops France), 
dedicated to development vs. €2.2M in 
2015

– Adjustment of fixed production costs in 
Sines 

• Net result improved by €2.4M

Profit and loss account

2016: performance improvement

in M€ 2016 2015 Var.

Sales revenues 4.2 2.3 +1.9

Other products 0.2 0.4 -0.2

Gross margin 3.1 2.0 +1.1

Operating expenses
(excluding amortization) 

-6.0 -6.7 +0,7

of which France 
Sines 

-1,8
-4.2

-2,2
-4.5

+0.4
+0.3

EBITDA -2.9 -4.7 +1.8

Depreciation -1.1 -1.6 +0.5

EBIT -4.0 -6.3 +2.3

Financial result -0.3 -0.2 -0.1

Income taxes 0.9 0.7 +0.2

Net result -3.4 -5.8 +2.4
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Bilan

Balance sheet

ASSET (net)                         
2016 2015 Var.

in M€
Fixed Asset 18,3 19,1 -0,8
Differred tax assets 1,8 1,0 +0,8
Net fixed asset 20,1 20,1 0,0

Raw materials 0,4 0,9 -0,5
Receivables 0,9 0,7 +0,2
Cash 4,3 1,6 +2,7
Other 1,3 1,5 -0,2

Net current asset 6,9 4,7 +2,2
Total asset 27,0 24,7 +2,3

LIABILITIES
2016 2015 Var.

in M€
Capital, reserves, share premium 15,7 19,7 -4,0
Net result -3,4 -5,8 +2,4
Shareholders equity 12,3 13,9 -1,6

Conditional advances 5,5 5,9 -0,4
Convertible bond 5,5 +5,5
Borrowing and financial debts 1,6 2,7 -1,1
Suppliers and tax debts 1,8 2,0 -0,2

Other 0,3 0,2 +0,1
Total debts 14,7 10,8 +3,9
Total liabilities 27,0 24,7 +2,3

16

• Ecoslops financial structure has been 
consolidated in 2016 by the issuance of 
ORNANE (€5.5€) and the partial 
exercise of share warrants

• The cash position, at the end of 
December, allows the commencement 
of the Marseilles project start-up and to 
finance the preliminary studies of other
projects

April 2017



Cash flow 2016

April 2017 17

• Strong reduction of cash requirements thanks to increase of sales

• Working Capital is under control 

• Holding Cash expenses: approx. €1.3M i.e. 40% of 2016 cash generated by 
operations



Outlook 



Outlook 2017: Sines 

• Continuing increase of production with a 25,000 
treated tons/year objective in 2017 

• Sale of gas oil to different customers (increase of 

average selling price per ton) 

• Further decrease of costs (full year reduction of €600k) 

• Operating profitability (EBITDA >0) 
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Outlook 2017: Corporate 

• Strenghthening of teams, notably in Business 
Development

• SG&A under control 

Avril 2017 20



Marseilles Total project
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• Preliminary agreement signed with Total in September 2016

• Feasability study finalised

• Firm agreeements to be signed in April 2017

• Building permit submitted mid-2017 

• Objective: operation to begin at the end of 2018  

• Capex: approx. €13M 



Marseilles Total project
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Total 

Total Ecoslops

Imported slops



Discussions

• USA  
• South Africa
• Arab Emirates
• Japan
• Singapore
• Morrocco

• Egypt
• Oman 
• ARA zone 

• Marseilles • Sines

Partnership
signed or 
pending

Feasability
study

Launch of 
studies

Building

A strong project portfolio 

Operation
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Share price evolution (*)
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Ecoslops stock 

• Outstanding number of shares (as of end of February 2017): 
3,337,690

• Number of shares traded in 2016: 712,458 shares, i.e.           
2,772 shares / day (source Euronext) 

• High/Low 2016:  €5.39 / €11.60

• Analysts
CM CIC- Jean-Luc Romain

Invest Securities Laurent Wilk

AlphaValue – Marzio Foa

• Liquidity contract: CM-CIC 
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Board of directors

EXPERTISE IN 
• Refinery and petrol

• Maritime regulation

• International projects

• Financing and growth companies

J-C. Company
Ex Total

Co-founder

P-E. Bindschedler
CEO of SOPREMA

P. Monnot
Gemmes

O. Fortesa
J4H

V. Favier
Chairman and CEO

P. Van den Dries
OVAM*

M. Inch
BlueBird*

O. Lebihan
Petrol

P. Foulon
Bluecrest

L. Henry
TDJ*

Note : * independent director
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M.Pingeot
Co-founder and honorary chairman
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December 2106

Embracing innovation as the solution to the 

growing ‘slops challenge’. By Vincent Favier
With estimates of illegal slops disposal reaching at least 3000 incidents each year in European 

waters alone, according to The United Nations Environment Programme (UNEP), the scale and 

environmental impact on a global basis could be massive. Reports of illegal waste dumping are 

prevalent in the industry press, and while perpetrators are being fined and charged, the number of 

cases is not diminishing. Large scale, heavily polluting cases of oil spills are well documented, but it 

is the smaller spills, often going under the radar, which are causing unknown damage.

The International Maritime Organization’s (IMO) MARPOL Convention 73/78 was adopted in the 

1970’s to prevent pollution of the marine environment by ships – from operational or accidental 

causes – and while many ship owners dispose of their slops in accordance with this legislation, and 

also the European Directive 59/2000 regulation, a minority do not. Indeed two recent high-profile 

slop dumping incidents have resulted in crew facing felony charges and have left the companies with 

significant fines, reaching up to $1,000,000.

Slops and sludges are a hydrocarbon-rich industrial waste, produced in various parts of a ship’s 

operations, including tank cleaning, purifying fuels and using ballast water. They are an unavoidable 

waste product of all voyages.

The volume of slops and sludges a vessel produces depends on its operations, the size of the 

vessel, its maintenance and age, as well as various other factors.

This waste material is considerable: the global fleet uses an estimated 350 million tonnes of fuel oil 

to function every year. This results in an estimated tens of million tonnes of slops generated each 

year, all of which needs to be disposed of in line with strict regulations, to ensure minimal impact on 

the environment.

Disposing of slops sustainably has not been without its challenges. The recent low cost of crude oil 

has encouraged markets such as the construction sector – a traditionally reliable market for slops 

collectors to sell to – to invest in purer, virgin fuels. Without this channel, disposing of slops has 

become more difficult, and more expensive. Crucially, there is also now a significant build-up of slops 

in ports with many port authorities not having the adequate reception or collection facilities to 

manage them, and tanks are becoming physically full. The situation is interrupting shipping 

operations in ports, causing downtime, as well as creating environmental and sustainability issues 

within local port areas and communities.

To provide a viable solution to this mounting issue, Ecoslops has developed a unique technology to 

sustainably regenerate slops into valuable new fuels and light bitumen, which can be sold back into 

the market, creating a sustainable cycle.

Based on a micro-refining process, the technology works in the following 

way: firstly, to optimise distillation, the slops are pre-treated. They are 

heated, decanted and using high-speed vertical centrifugation, the water, 

hydrocarbons and sediments are separated before the refining and 

distillation process. As the reprocessing of the water from the slops is fully 

integrated within the treatment process, the water is then depolluted using 

the latest techniques. The water is returned to its natural environment in line 

with relevant environmental laws. After the water and sediment is removed, 

the slops are sent to the P2R vacuum distillation column, where they are 

heated. Under vacuum conditions, the hydrocarbons and heavy molecules 

are vaporised, and at the end of the distillation process several fuels are 

produced, including naphtha, fuel (GO and IFO) and light bitumen.

This technology provides a solution at every level of the slops disposal chain. 

It helps ports to improve their sustainability profile, reduce the environmental 

impact within their local community, as well as enhance their competitiveness 

and reputation. As the waste from the vessels is being appropriately treated, 

and at a good price, ship owners can also improve their reputation by 

creating a sustainability cycle for their slops with the regenerated product 

being sold back into the market. Traditional slops collectors also benefit, as 

Ecoslops purchases the product at a fair price, and alleviates the pressures 

on storage capacity.

Over 17,000 tonnes of slops have been successfully regenerated into fuel oil 

and sold back into the fuel supply chain since Ecoslops’ first micro-refinery in 

the Port of Sinès commenced industrial production in 2015. Ecoslops has 

also announced that it is on track to meet its annual target of producing at 

least 30,000 tons of regenerated slops in 2017 from the Port of Sinès. In 

September 2016, Ecoslops signed a Memorandum of Understanding with 

Total, the international oil and gas company, to establish a slops processing 

plant within the refinery in La Mede, Marseille, further validating the viability 

of the technology and Ecoslops’ business model. The aim of this unit will be 

to process slops unloaded in the Port of Marseille and neighboring ports. In 

conjunction with this, Ecoslops has continued to develop other projects, 

particularly in Northern Europe, and is reiterating its objective of signing 

deals for three new sites by the end of 2017.

http://www.shipping-and-marine.com/
http://www.shipping-and-marine.com/
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With shipping’s sustainability profile, and impact on climate change as well as 
other environmental issues under real scrutiny, the problem of illegal waste 
disposal is an issue that the industry needs to address urgently. The unknown 
quantity of the pollution caused cannot be ignored, and sustainable solutions are 
now available to help tackle this problem. Only through new innovations, such as 
Ecoslops’ 
technology, can we make the legal and sustainable disposal of slops more 
attractive to ship owners and operators, and tackle the numerous smaller-scale, 
deliberate spills that don’t receive media attention. The issue is now being 
recognised within the industry, and with support from majors such as Total, real 
progress is being made to combat this environmental threat.

ECOSLOPS has developed a unique technology to transform oil residues 

from shipping (slops and sludge) into new recycled marine fuels. The 

Company’s ambition is to establish itself as major player in the treatment of 

marine hydrocarbon waste. The ECOSLOPS solution is based on a perfect 

knowledge of the processes of collection, treatment and recycling of slops 

and sludges. ECOSLOPS offers an economic and ecologic solution to port 

infrastructure, waste collectors and ship owners through industrial scale 

treatment unit they develop and operate. The first industrial unit is based in 

Sinès in Portugal.

http://www.ecoslops.com/en/

http://www.shipping-and-marine.com/
http://www.shipping-and-marine.com/
http://www.ecoslops.com/en/
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2017 financial calendar

• 13 June 2017:  General Shareholders’ meeting

• 27 September 2017 : half-year results

Investor conferences

• Conference Oddo Forum, 5 January, Paris 

• Conféeence MidCap Portzamparc, 21 March, Paris 

• Small Cap Event CF&B, 18 et 19 April 2017, Paris 

• Clean Tech SFAF, 23 May 2017, Paris 
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Thanks for your attention 


