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DISCLAIMER

This document has been prepared by Ecomembrane SpA (“Ecomembrane SpA” or the “Company”) solely for this presentation and does not represent any investment research,
recommendation, consulting or suggestion, concerning the Company or its shares or any other securities/financial instruments issued by the Company. This presentation can not be
employed in a public offer or investment solicitation. As a result, the Company, its directors, employees, contractors, and consultants do not accept any liability in relation to any loss or
damage, costs or expenses suffered by any person who relies on the information contained in this document or otherwise arising from the use of the same and any such liability is
expressly disclaimed.

The Company does not assume any responsibility for the accuracy, sufficiency and completeness of the information contained in this document or in respect of any errors, omissions,
inaccuracies contained in it. The presentation at any time is subject to updates and modifications by the Company. However, Ecomembrane SpA does not assume any obligation to
communicate or otherwise make known any changes and updates. The document is not intended as, nor should it be regarded as a complete and comprehensive description of the
Company and does not necessarily contain all the information that the recipients may consider relevant in relation to the Company. The provision of the document does not give the
recipient any right to access more information.

This presentation contains forward-looking statements regarding future events and results of the Company that are based on the current expectations, projections and assumptions of
the management of the Company. These declarations, being based on expectations, estimates, forecasts and projections, are subject to risks, uncertainties and other factors that
depend on circumstances beyond the company's control and are not guarantees of future performance: the results or actual performance may therefore be different, even
significantly, from historical and/or from those obtained and the Company does not assume any liability with respect thereto. Reproduction, redistribution or transmission to third
parties, or part, of this document are forbidden. Participation in the presentation or receipt of this document constitutes your acceptance of the terms and restrictions above.
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TODAY’S PRESENTERS

Chief Executive Officer Chief Financial Officer

Founder of Ecomembrane
+20 years of experience in the 

renewable energies field

Pluriannual experience as CFO in 
Renewable Energy  and Helthcare

companies

LORENZO SPEDINI PAOLO GIARDINO
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Ecomembrane at a glance 

A PARTNER OF CHOICE IN THE DESIGN AND PRODUCTION OF MEMBRANE GASHOLDERS

Source: Group information

Tailor made production 
Manufacturing of gasholders, digester covers and odor control covers 
of any size, using performance guaranteed PVC coated membranes

Partnership with clients 
Active consultants from design stage to installation of the 
equipment and post-sale maintenance

… to a well-diversified portfolio of clients operating in the renewable energy 
and biogas fields

A Mission-critical partner…

Born as Biogas Plant producer and 
1st Italian mover in the sector

Global reach and responsive 
time-to-market

At the forefront of the green 
energy transition

Best-in-class know-how and 
distinctive technology

The highest # of patents in the industry Installations realized all over the world

2020-2023 Sales growth

~ 1.5x

41%

Production plants in Italy and USA

20

10 >1200

Free Float on Euronext Growth Milan Distributors around the world

Sales (2023A)

EBITDA Margin (2023A)

€15.3m

~13%
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A COMPELLING EQUITY PROPOSITION

2
Undisputed product portfolio and brand recognition: one-stop-shop approach and
mission-critical technology for the reference market

Product and technology at the centre of the green energy transition: end markets (biogas and
biomethane plants, storage plants) with significant growth perspective1

Strong growth potential based on clear growth trajectory accelerated through M&A in order to
develop an efficient and responsive platform

3
Unique R&D capability capable of anticipating new market trends, leading to a
premium and innovative value proposition

4 Vertically integrated business model and tightly controlled value chain:
Speed, Reliability and Innovation is the “name of the game”

5

7

6

Compelling financial profile with visible growth, sound profitability and high
cash generation…

…capable of overcoming recent macroeconomic challenges
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WELL-DIVERSIFIED PROPOSITION ACROSS DIFFERENT PRODUCT LINES…

Sources: Group information

Product portfolio… An invaluable result of history, experience and innovation

1

LANDFILLS

WASTEWATER TREATMENT

PLANTS

INDUSTRIAL PLANTS

Best-in-class technical competence

AGRICULTURAL PLANTS

LIVESTOCK / INDUSTRIAL

PLANTS

CUPOLA M3

ECONTAINER

2&3 MASTER

CUPOLA M3 
HEAT SHIELD

CUPOLA M2

2MASTER ON 
PLATFORM

SPECIAL 
SHAPES

M1 CONE

CLARICOVER

LAGOON 
COVER

FLC 
MEMBRANE ACCESORIES

2

3

4

5

HIGH QUALITY

ON DEMAND PRODUCTS

HIGH WORKING PRESSURE

WORLD RECORD STORAGE

ORIGINALITY

LOW MAINTENANCE

PARTNERSHIP WITH CLIENTS

RECOGNIZED BRAND

360° production of all necessary 
components

…targeting the entire industry spectrum

H2 MASTER CO2 MASTER

6 SPECIAL ENERGY PRODUCTION

PLANTS
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TIGHTLY CONTROLLED VALUE CHAIN: SPEED, RELIABILITY AND INNOVATION

Ecomembrane Know-How in the design and 
production of membrane gasholders, leveraging on: 

(i) proven track-record in innovating (ii) unique 
heritage (iii) post-sale service and maintenance

> 45 countries reached  all over the world, relying on 
agents, direct sales and a trusted network of 20 

distributors

Innovation

✓ Tailor –made design

✓ Raw material purchase

✓ Testing and cutting

✓ High-frequency welding

✓ Components production

✓ Assembling

Full control of the value chain thanks to a complete 
vertical integration and collaboration with historical 
suppliers resulting in high flexibility and responsive 

time to market

Internal

FULL CONTROL OF THE VALUE CHAIN GLOBAL MARKET PRESENCEBEST-IN-CLASS KNOW-HOW

Long-Lasting 
Partnership 

High 
Quality

Tailor-made design Raw materials 
purchase Production and assembling

R&D  - C. 2 WEEKS PRODUCTION - C. 3 MONTHS ROUTE TO MARKET - C. 2/3 WEEKS

Sale and shipping Installation and testing Service

Internal Activities

Extensive attention to 
details and long story of 

R&D

Unique know-how and 
strong oversight during the 
entire production process 

Long-lasting 
relationships 

with suppliers

Skilled and 
experienced staff

Mixed (internal/external) activities

Extensive and 
trusted network

Reliability and 
customer loyalty

Offices and productive plants

Sources: Group information
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OUR KEY ACHIEVEMENTS AFTER THE IPO

Significant initiatives that are constantly enriching Ecomembrane business model

Sold minority stakes in 
Alvus/Favus

Granted patent for low-pressure 
gas hydrogen storage

New Order for CO2 gasometer

Consolidation in the 
US market 

Fast-growing team

New welding facility and
steel production unit 

Increased stake 
in SBS Solar to 55%

• Ongoing construction of the world's largest gasometer, a highly-technological project that
has already secured Ecomembrane c. €400k in revenues in 2023 , and that will be the first
reference for upcoming projects in the CO2 storage

• First order in 2023 and…The best is yet to come!
• Promoting a hydrogen-focused consortium of companies both in US and Italy, thus gaining

more visibility and benefiting from government contributions

• 38 people in 2022 vs 76 today (including 20 FTEs through Splash SuperPools)
• Hiring of two new sales manager, based respectively in US and France

• Stakes in Alvus and Favus sold to VORN Bioenergy, realising a capital gain of €0.6m
• Right-to-match on orders placed in Italy

• The purchase of Splash SuperPools, financed through part of the funds raised during the
IPO, will allow Ecomembrane to reorganize and consolidate its presence and positioning on
the US market, expected to grow strongly

• Doubling of production capacity, internalisation of steel production
• Important cost efficiencies in an inflationary scenario

• The acquisition integrates the core business and increases development opportunities in
the field of renewable energy, proposing Ecomembrane as a player capable of covering an
even broader spectrum in the Green Transition
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SBS Solar

UPDATED GROUP STRUCTURE

Source: Group information

Lorenzo Spedini 

50.4%

Free Float on 
Euronext Growth 

Milan

41.0%

Ecomembrane LLC

Group Structure

Luigi Spedini 

8.6%

100%

Splash SuperPools Ltd

55%

Consolidated     
subsidiary

100%

Consolidated 
subsidiary
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FY2023 FINANCIAL PERFORMANCE AFFECTED BY THE NEW STRUCTURE

Gross profit (€m) EBITDA (€m) Net Financial Position (€m)

▪ €15.3m sales in 2023 (+8% vs 2022) even 
without benefiting from the incentives of the 

Biomethane Decree and the Inflation 
Reduction Act in the US

▪ >90% organic growth, given the contribution 
of Splash(1) limited to the 4Q23, impacted by  

seasonality of the pool business

▪ 55% of 2023 sales realized in Italy, 20% in the 
US, 12% in the EU and 13% in the rest of the 

world

Sources: Group information
Notes: Margins calculated as % on sales  (1) included in the consolidation perimeter only as of October 2nd, 2023

Gross margin (%) EBITDA margin (%) Leverage (x)

Sales (€m)

▪ Gross profit in line despite the inflationary environment; delta vs. 2022 due to a 
different product mix (in 2023 significant incidence of revenues from covers 

characterised by lower margins)

▪ EBITDA 2023 amounted to €2.0m (vs previous year €3.2m) mainly due to higher
overhead costs, in line with the growth in business volume expected in the coming 

years, as already foreseen in the Budget 

▪ 7 new employees in 2023 with further hirings in the 1Q24, that brought the total 
workforce of Ecomembrane to 55, in addition to 20 employees acquired through Splash 

and a new US sales manager

▪ FY23 Net Financial Position is cash 
positive for €5.8m 

▪ Cash and cash equivalents, amounting to 
€7.5m, are largely higher than bank 

borrowings, which decreased to €1.6m 
from €2.5m as of FY22 PF, mainly thanks 

to the capital raised at IPO

10.5
11.7

14.2
15.3

2020A 2021A 2022 PF 2023A

5.1
7.2

8.7 8.9

49%

62% 61%
58%

2020A 2021A 2022 PF 2023A

1.5
2.4

3.2
2.0

14%

21%
23%

13%

2020A 2021A 2022 PF 2023A

1.2 0.9 1.0

(5.8)

0.8x 0.4x 0.3x cash

2020A 2021A 2022 PF 2023A
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WHAT WE EXPECT FOR THE NEAR FUTURE

Sources: Group information
Notes: (1) ”Nuovo Decreto Biometano: pubblicate le regole applicative e il bando per la prima procedura competitiva”- Document prepared by Gianni&Origoni law firm

Key growth drivers

Strong wave of biomethane incentives
Different operators awarded in the 1st and 2nd tender, 
withdrawn to participate in the 3rd one. Two rankings 
expected in 2024, with important upsides for 
Ecomembrane business in 2025

Preferred partner for innovative projects
Finalizing the Sardinia CO2-based energy storage plant 
with Energy Dome (which recently raised $44m for 
international expansion)  and growing opportunities in the 
Carbon Capture and Storage (CCS) market

Great technological progress
Granted patent for low-pressure gas hydrogen storage, 
coupled with constant dialogue with major players in the 
sector and “consortium initiatives” in US 

M&A opportunities
Constantly monitoring target markets to identify 
potential acquisitions to enhance geographical presence 
in strategic areas

Actual tender scenario(1)

CO2 projects on the way

2023

Date #.
Procedure

% 
contingente 

annuo

14/7/2023
12/9/2023

11/12/2023

2

75% + 
contingente 

residuo 
procedura 

n°1

22/12/2023
20/2/2024

20/5/2024

3

25% + 
contingente  

residuo 
procedura 

n°2

2024

Date #.
Procedure

% 
contingente 

annuo

3/6/2024
2/8/2024

31/10/2024

4

75% + 
contingente 

residuo 
procedura 

n°3

18/11/2024
17/1/2025

17/4/2025

5

25% + 
contingente  

residuo 
procedura 

n°4

2022

Date #.
Procedure

% 
contingente 

annuo

30/1/2023
31/3/2023

29/6/2023

1 100%

Opening

Closing
60 gg

Ranking by 90 gg

Opening

Closing
60 gg

Ranking by 90 gg

Duration 
period

Expanding Offering in PV Industry
SBS has outlined a pipeline of projects in Northern Italy in 
the photovoltaic sector that has attracted the attention 
of numerous investors; possible synergies with the core 
business of ECMB

Ecomembrane well positioned to benefit from 
Energy Dome’s pipeline in the coming years

➢ With the proceeds from the funding round, Energy Dome aims to expand its 
already existing pipeline in markets such as USA, EU, Australia, Chile, Oman, India 
and other key LDES markets

➢ Particular focus on the US market, where Ecomembrane’s presence becomes 
key, to get the most out of the opportunities from the Inflation Reduction Act (IRA) 
and the associated Investment Tax Credits available for utility-scale energy 
storage
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