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Geographical footprint

Trading
Geneva, Switzerland

Headquarters
Milan, Italy

Storage
Arcola, Italy

Marketing Offices
Rome, Italy

Wind Farm
Ulassay, Italy

Storage
Cartagena, Spain

Wholes ale
Madrid, Spain

Indus trial site
Sarroch, Italy

Indus trial services
Assemini, Italy
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S aras investment thesis : our value proposition

1

4

2

5

3

6

Major downstream player 
focused on refining and 

power generation

Ideally positioned 
to exploit favourable
market fundamentals

Capable of keeping 
leverage under control 
throughout the cycles

5 key strengths of 
Saras site: size, 

complexity, integration, 
flexibility and logistics

Strong track record 
in delivering

improvement projects and 
innovation

Reference model in terms 
of social and 

environmental 
sustainability
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T he 5 key strengths  of the S aras s ite in S arroch, S ardinia

SARAS - Investor Presentation

Size

Complexity

IntegrationFlexibility

Logistics

300k barrels / day of refining capacity

Largest single-site in the Mediterranean

Trading-oriented hub with primary location 
in the middle of Med, enabling logistic costs 
optimization

13 berths for cargoes (up to VLCC size)

>4 million cubic meters of storage 
(16% of national costal refinery cap.)

Exploitation of crude differentials 

Petchem integrated processes

Fully integrated power generation Plant (IGCC)

Heavy residues from refining 
transformed into electricity, hydrogen 
and steam

Added value due to Versalis petrochemical 
plant acquisition

Top-tier Mediterranean site in terms of complexity
and size

Nelson Complexity Index = 11.7

>30 countries1 all over the world supply 
the crude oils processed in Saras
refinery which belong to a wide range of 
grades

>85% Light & middle distillates1

~8%





Improvement initiatives delivered over last 10Y

2010-2011

Industrial Focus

Yeld

Organization and Governance

New organizational model and personnel cost optimization (turnover 
management, overtime control)

S upply & Trading

Processed crudes flexibility

Optmization of inventory level

New trading Business Model

Yeld optimization

Give Away Reduction

As set upgrade

MHC2 Revamping 

Upgrade of IGCC turbines

Versails deal

HS E

Score

SCORE Project Perf. Optimization Trading Company in 
Geneva

Saras Capabilities Strenghtening

New initiatives

#dig italS aras program

2012-13 2014-15 2016-17 2018 2019 On w ards

Energy 
efficiency

Flare losses reduction
Decrease steam/fuel consumption
Energy Certificates

Ass et
Mgmt

Efficiency in routine maint
Turnaround management

Other
Costs

Fixed costs reduction
Reduction of utilities costs

Injury index down from 7 to 1

SOx emission down 20%
BBS (Behaviour Based Safety) Project

Sarroch site strenghtening

Versalis assets/resources integration

S upply & Trading

Production of VLSFO 0.5%s
Direct supply of bunker fuel in Cagliari area

18SARAS - Investor Presentation
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#digitalS aras program to enhance efficiency and know- how

SARAS - Investor Presentation

A 3-steps digital transformation journey 
from vision to industrialization

VISION
Definition of medium term 

transformation targets

SEEDING
Test key technologies on 

selected pilots

@SCALE
Roll out/industrialization of new application and 

technology to entire organization

LANDSCAPING

LANDASCAPING
Analysis of technological 
opportunities for refining

VISION

SEEDING

@SCALE

0

0

1

1

2

3

3

Today

2
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Digital domains  within S aras & transformation initiatives
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Landscaping 

~40

~35

~25

~100

Asset

People

Oil 
process

Total

People

Asset

Oil process

Field force productivity 
& safety improvement

Asset Operations and Maintenance 
advanced management

Oil process & supply 
chain optimization

Development phase 

A continuous portfolio of 
projects developed with 
Agile methodology, and 

undergoing industrialization 

: a clear move towards digital transformation & cultural change
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Overview of completed industrializations  
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Crude Compatibility

IGCC Gasifiers Electric Sectioning

Column Head Corrosion

ASSO1

Online corrosion monitoring on 2 
Crude Distillation Units

Collaboration platform for 
operators and engineers 

More efficient execution through 
smart devices

Digital Checklists
Field data collection through smart 

devices

~400 people 
involved

~50 people 
involved

Completed
1. Advanced Support System for Operators



Additional information: ES G 2020 targets
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ESG Area KPIs Unit of Measure 2017-19 average 2020 TARGET 

E Greenhouse gas (GHG) - reduction of CO2 emissions Production of CO2, per unit of (crude + complementary feedstock) processed ton/kton 422.7 -2% vs. last 3Y average

E Greenhouse gas (GHG) - avoided CO2 emissions Avoided CO2 emissions (thanks to Energy Efficiency and Renewable power 
production) kton 221.1 +35% vs. last 3Y average

E Air pollutants - reduction of SO2 emissions Production of SO2 per unit of (crude + complementary feedstock) processed ton/kton 0.251 -5% vs. last 3Y average

E Air pollutants - reduction of NOx emissions Production of NOx per unit of (crude + complementary feedstock) processed ton/kton 0.221 stable

E Air pollutants - reduction of SO2 indirect emissions Avoided SO2 emissions by Group customers purchasing VLSFO (vs. HSFO 3.5%S) kton/year 9.1 > 36

E Energy efficiency - reduction in Consumption & Losses Refinery C&L, as a % of (crude + complementary feedstock) processed % 6.4% -4% vs. last 3Y average

E Water consumption - reduction of raw water taken from regional 
consortium Raw water consumed from regional provider vs. total water consumption % 36.9% -15% vs. last 3Y average

E Waste - reduction of indirect waste production % of outgoing waste from Ecotec (*) vs. total waste produced by Sarlux % 47.2% -25% vs. last 3Y average

E Biofuels - increased production Co-processing of vegetable oils at Sarroch desulfurization plants kton/year 10 > 50

E Renewable Energy - increase production from renewable sources Energy production from renewable sources (wind/solar) GWh 186.3 +45% vs. last 3Y average

S Digital transformation - Digital Safety Advisor adoption Increase the number of people within Sarroch industrial site, equipped with 
wearable DSAs # of people 25 > 150 people

S Health & Safety at Sarlux site - injury rate Reduce the Injury Frequency rate at Sarlux site, for Group personnel # of injuries *Mln / # hrs 
worked 1.92 < 1.9

S Health & Safety at the Sarlux site - safe behaviours Increase the number of safety observations (BBS), to drive safe behaviours in 
Sarroch industrial site # of safety observations 20988 +15% vs. last 3Y average

S Corporate Citizenship activities Existence of a Group Corporate Citizenship Policy Y/N N Yes

S Economic Impact on the territory Direct impact of (Wages to employees in Sardinia + Goods & Services from local 
suppliers + Taxes&duties paid in Sardinia) EUR Mln 626 stable

S Promoting gender diversity - graduates Increase ratio of female University Graduates vs. Total University Graduates % 28.6% stable

S Group employee development - training programmes Increase the yearly number of training hours for total Group employees hrs/year 54748 > 55,000

S Employee satisfaction - engagement survey Monitor employee engagement by conducting a survey every two years Y/N 1 every 2 years by 2021

G Promote sustainability - link of productivity bonus to ESG targets % of Group employees with "Oil national contract" whose Productivity bonus is 
linked to ESG targets % n/a > 95%

G Internal Audits to Group operations Total number of internal audits performed by Internal Audit and SGQ # of audits 59 stable

G Stakeholder engagement - increase Number of new stakeholders engaged in company ESG strategy and targets # of people 23 > 20/year

G Sustainability Committee Existence of a Sustainability Committee Y/N n/a Yes

(*) Third party waste treatment providerSARAS - Investor Presentation



Recent developments and 
B us ines s  P lan 2020- 2023

(is s ued on 2nd March 2020)
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ENVIRONMENTSOCIAL GOVERNANCE

SUSTAINABILITY APPROACH

To be innovative, sustainable 

and 

a reference point 

among energy providers OUR CORE 
BELIEFS
Safety & Environmental protection

Be a part of and a reference 
point for the community

Develop our people's potential 
by fostering their professional 
growth

Skills and knowledge 
are our key assets

Develop innovation

Create sustainable value

OUR PURPOSE
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SARAS - FY 2019 and Q4 2019 results and Business Plan 2020 - 2023 update

B us ines s  P lan 2020- 2023 sens itivities

Last months of 2019 and first months of 2020 have been influenced by several contingent factors, most relevant ones
being: mild winter, high volumes of VLSFO stored in Singapore ahead of IMO regulation entry into force, start of HSFO
carriage ban for shippers without scrubbers installed from 1st March 2020 and Coronavirus effects on Chinese and
global demand.

We have set business plan assumptions on an average between IHS and WoodMackenzie estimates. Experts still
foresees the continuation of the positive cycle for the refining industry in the coming years also thanks to the effects
of the IMO regulations.

It is worth mentioning that the consequences of the effects of Coronavirus on the economy and on the demand for
oil and refined products at a global level are difficult to quantify. In particular, a prolonged effect of Coronavirus could
lead, among other things, to a reduction in the demand for refined products for transport globally and this could lead
to lower refining margins than those expected by experts.
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Brent dtd ($/bbl)

Business Plan 2020-23 IHS WMC

VLSFO











BENEFITS

Value creation: 
IRR: 8-10%

Decrease carbon 
footprint

GEOGRAPHICAL
FOCUS

RENEWABLE
CAPACITY
DEVELOPMENT

The National Plan for 
Energy and Climate 2030 
and the European Green 
Deal require new capacity 
development

BUSINESS MODEL

Focus on 

Sardinia 
while exploring 
opportunities in 

Italy

Business to be kept 
segregated from the 
refining

Development of 

greenfield 
pipeline to 
maximize value 
creation

Energy transition through renewables expansion

INVESTMENTS

Limited capital requirements 
until permits are obtained

Realization phase to be 
financed with leverage or in 
partnership

UP TO 400
M W  

OF NEW RENEWABLE 
CAPACITY

EUR 60 M 
TO DEVELOP THE 

PIPELINE

Exploit Group industrial 
capabilities 
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Refining
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Key financial performance of the Refining segment
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EUR million 2012 2013 2014 2015 2016 2017 2018 2019(*)

EBITDA (91.2) (153.6) (496.3) 337.1 418.3 276.9 142.6 66.0
Comparable EBITDA (61.2) (127.5) (140.1) 510.5 279.1 282.2(*) 104.6 124.3

EBIT (197.0) (261.0) (640.7) 204.8 281.5 160.3 26.6 (68.5)
Comparable EBIT (167.0) (234.9) (261.8) 396.6 162.3 165.6(*) (7.8) (10.2)

CAPEX 97.0 87.1 124.9 75.0 133.6 186.1 213.4 291.9

REFINERY RUNS
Crude Oil (ktons) 13,309 12,980 12,430 14,550 12,962 14,060 13,512 13,172

Crude Oil (Mbl) 97.2 94.8 90.7 106.2 94.6 102.6 98.6 96.2
Crude Oil (kbl/d) 265 260 249 291 259 281 270 263

Complementary feedstock (ktons) 431 390 548 1,026 1,598 1,291 1,319 1,278

EMC benchmark 0.9 (1.2) (0.5) 4.0 2.9 3.5 2.0 1.1
Saras Refining Margin 2.1 1.6 1.2 8.0 6.6 6.0 4.3 4.5

(*) Starting from Q4/19, oil hedging derivatives and those on CO2 quotas have been reclassified within the reported EBITDA to better represent the Group's operating performance, consistently with what has already been done in the
past with reference to the alternative performance (Non-GAAP measure). Moreover the criteria to determine comparable results have been fine tuned. To provide a better picture all 2019 quarterly figures have been reclassified
according to the new methodology.





~ 4M cm of tank farm capacity and 13 berths

Tank Farm

39SARAS - Investor Presentation

Marine Terminal

8,1271,29013Crude

6,3001,00060Gasoline

71811411Kerosene

4,37269435Gasoil

5,57588533Fuel Oil & feedstock

4547247LP Gs

25,5464,055199Total

# k cm K bl

Opportunity of expansion in the storage capacity (gasoil/crude) 

20.7up to 
300,0002Deep sea berths  for 

VLCC 

# Dwt m Draft

12up to 65,0009

Deep sea berths  for 
VLCC 9.5up to 40,0001

7up to 6,0001

13

Flexibility for simultaneous  loadings  of multiple products  
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Power Generation
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Marketing
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Key financial performance of the Marketing segment
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EUR million 2012 2013 2014 2015 2016 2017 2018 2019

EBITDA 18.0 16.0 (4.9) (5.1) 9.9 13.9 24.3 20.3

Comparable EBITDA 31.7 33.7 14.9 1.6 3.6 15.2 24.1 22.1
EBIT (29.8) 7.6 (14.7) (16.3) 4.2 8.4 19.0 17.3

Comparable EBIT 19.8 25.3 6.4 (4.7) (2.1) 9.7 18.8 19.1

CAPEX 8.2 3.7 3.0 1.2 1.4 0.9 1.3 0.6

SALES  
(THOUSAND TONS)

ITALY 2,210 2,342 2,449 2,573 2,298 2,169 2,119 2,155

SPAIN 1,584 1,310 1,234 1,388 1,787 1,484 1,564 1,418

TOTAL 3,794 3,652 3,683 3,961 4,084 3,653 3,682 3,574














































