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Introduction to SigmaRoc

Sustainable use of reserves and resources

Ensure people leave work in the same or better condition than when they arrived

Promote QCA and Corporate Governance Codes

Responsible use key resources including raw material, mineral and water

Attract, train, retain, and engage our workforce

Increased board diversity and independence

Optimise energy use and minimise impact of our operations on the environment

Job seeker training

European Energy Efficiency Directive 2012 Phase 3

Proactive use of reserves and resources

Support the physical and mental health of our employees and their families

Ensure proactive Board oversight and independence of committees

Tailings recovery

Mentoring

Focus on risk management and mitigation, including cyber

Energy optimisation

Be a good neighbour; Source local, buy local, sell local, invest local

Contribute to sustainable construction and address environmental aspects either 
through product production or use

Life Programme CDH

Active community

Ensure transparency on reporting and tax

Ultra low carbon products

Renewable Energy

Supporting our local communities

Systems enhancement

Definitions

Using used nappies to build our roads

ESG
Governance & ESG Governance
Risk Management
ESG StrategyEnvironmental

Social

Governance

Click on this icon 
throughout the 
document for 
more information

Our Stakeholders
ESG Metrics and Targets
ESG Road Map & Focus Areas
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INTRODUCTION

Executive Summary

2021 was a year of both significant strategic and 
financial progress. With four acquisitions in one 
year, including our largest to date, the creation of an 
important JV with Carrières du Boulonnais and the 
launch of Greenbloc, we have laid the foundations 
for the next phase of the Group’s evolution. As a 
result, we were able to report significant increases 
in revenue of £272.0 million up 119% year on year, 
underlying EBITDA £49.3 million up 106% year on 
year and underlying EPS of 5.37 pence, up 19% year 
on year.

Beyond the purely financial, 2021 also allowed us to 
commit to ESG targets which are industry leading and 
more aggressive than any of our peers. By 2040 we 
will reach net-zero. Well before that we will be free of 
fossil fuel. No other lime producer has set targets of 
this level of ambition and no other building materials 
producer has made progress along ultra-low carbon 
offering as we have. It is a part of our development 
we are very proud of and will continue to pursue. 

All topics captured under a broad heading of ESG 
equally saw incredible progress throughout the year, 
culminating in publishing this report, being the first 
dedicated ESG report produced by the group.

As part of this report going forward, we will be 
publishing full emissions statistics and emissions 
reductions targets under TCFD and SASB norms. 
These targets are aggressive and industry leading. 
We aim to be net-zero before 2040 through a series of 
steps that include:

 ─ provide option for 100% of manufactured 
products to utilise waste/recycled materials by 
20251; 

 ─ utilise 100% of production materials by 2027; 
 ─ be free of fossil fuel use by 2032; and 

 ─ achieve net-zero by 2040. 
We are also very focussed on supporting the 
communities where we work and several initiatives 
have been realised in 2021 to ensure we are a good 
neighbour with our operations. In Belgium, we 
have donated a large section of land to the city of 
Soignies and will assist in its development into a 
zone for recreation and sports. In Finland, we have 
built a large wooden exercise staircase alongside our 
operations to promote physical activity. In Poland, the 
business continues to support the mayor of Slawno 
who developed a museum next to our operations 
to preserve fossilised marine creatures found in 
our quarries. These are a few of the initiatives 
implemented this year, more of which will be detailed 
in our case studies section. 

From a governance perspective, we continue to 
develop the leadership of the Group and are proud of 
the appointment of Axelle Henry as an independent 
NED. Ms Henry brings significant financial skill to the 
Group given her role as CFO of a major investment 
fund. She also brings knowledge of sectors which 
are much more brand and innovation dependent, 
therefore providing fresh perspective and diversity 
of opinion to the Board, augmenting its specialist 
sector experience. The Board will therefore consist 
of a majority of independent Directors, with very 
complementary skills and backgrounds. 

In 2022, we are committed to continue to grow 
diversity in the Group. Hence, we have set the 
ambitious target of increasing diversity on the board 
by 25%.  

The benefits of a diverse and inclusive workforce are 
clear to us. For this reason, another focus this year is 
to increase relationships with education to promote 
our industry at ages where career choices are being 
considered. Our goal is to attract new talents in order 

to develop future generations of SigmaRoc leaders.

On a more operational level, the Group has continued 
to maintain and increase its accreditation levels, 
both ISO and product specific, as well as conducting 
surveys to assess staff and management perception 
and engagement. In all cases, the results were 
extremely positive with areas identified where cross-
learning could be obtained. As a result, regional 
advisory boards were set up to ensure the various 
platforms in similar legal jurisdictions would share 
best practices. 

This report was approved by the Board on 25 April 
2022. 

Max Vermorken 
Chief Executive Officer

Chief Executive Officer

Max
Vermorken

Dear Shareholders,

Over the past five years we had the enormous privilege of building a quarried materials business 
from a standing start. We chose to operate without compromise on quality, be it financial, operational 
or ESG. We have always believed all these areas correlate strongly. Long term financial success 
necessarily implies operational sustainability - only really possible with strong governance and a solid 
environmental and social trackrecord. With this report we formalise under one framework what we have 
been doing since day one, across all parts of the group. 

We call this report our ESG Report, as we wish to stay as close as possible to what matters most: 
building a business which operates sustainably and for the long term to ensure our shareholders obtain 
the desired returns and our stakeholders feel reassured that we generate these returns in a responsible 
way.

Photo: David Barrett (left) and Max Vermorken (right) on site in Poland
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INTRODUCTION TO SIGMAROC

Locations
INTRODUCTION TO SIGMAROC

The Group 2021 Proforma Revenue

Finland...........................................29%

Construction..................................55%

High-grade Limestone....................20%

Benelux..........................................16%

Pulp, paper & board.......................15%

Aggregates.....................................17%

UK & Channel Islands.....................26%

Metals & Mining..............................10%

R-Mix & Concrete Products............16%

Sweden..........................................13%

Agriculture........................................8%

Quicklime.......................................18%

Baltics..............................................3%

Environment.....................................6%

Dimension Stone............................11%

Contract Services...........................10%

Other................................................5%

Poland............................................12%

Chemical..........................................4%

Other................................................2%

Others..............................................2%

BY GEOGRAPHY

BY INDUSTRY

BY PRODUCT TYPE
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INTRODUCTION TO SIGMAROC

Products Streams

CHEMICAL INDUSTRY

Products: Quicklime, Slaked Lime
The chemical industry uses limestone-based products in the neutralisation 
and cleaning of process and waste waters, and as raw material and filler 
in various chemical processes. For example, both limestone products and 
slaked lime are needed in order to produce the calcium chloride spread on 
roads to reduce dust and slipperiness.

CONSTRUCTION

Products: Aggregates, Cement, Ready-Mix Concrete & Concrete Products, 
Asphalt, Building Stone, Dimension Stone
Customers value the quality and consistency of our ready-mix concrete 
products, the breadth of our portfolio, our expertise in large projects and our 
flexibility and reliability. We also offer a range of innovative concretes including 
Greenbloc, our ultra-low carbon concrete blocks.

PULP, PAPER & BOARD

Products: GCC, PCC, Quicklime, slaked lime, limestone powder
Quicklime plays a central role in the closed chemical circulation of a modern 
pulp mill. Thanks to lime, the chemicals used in the cooking process can be 
circulated in a pulp mill’s recycling line, which decreases the environmental 
impact. Pure and homogeneous lime and reliable deliveries are expected 
from lime suppliers as momentary peaks in the volume requirement can be 
significant.

ENVIRONMENT & AGRICULTURE

Products: Quicklime, Slaked Lime, Limestone Powder, Agrilime, Fodder
Although widely known as Soil Stabilisation, there are a number of 
distinct processes which can be carried out by the addition of quicklime 
to waterlogged, clay bearing or contaminated land. Improvement is the 
first process step, which is the drying out of water bearing material by the 
heat generating reaction with quicklime, this also converts some of the 
free water to hydrated lime. Using this process, it is possible to convert an 
unworkable site into a solid working platform providing a base for construction 
development, or alternatively as a potential area for agricultural use.

METAL & MINING

Products: Quicklime, Slaked Lime
To remove impurities from ores, quicklime is added and the mixture is melted 
at high temperatures. The silicates bond with the lime to form a liquid called 
slag, which is immiscible with the molten metal. This slag, which is full of 
impurities, can be easily drained out, leaving behind the purified metal. It is 
used to make calcium supplements. Inside the human body, calcium oxide 
reacts with water to form calcium hydroxide which later breaks down into 
calcium and hydroxyl ions to be absorbed by the body.

Lime as an Essential Product

Sugar
Paper
Glass
Plastics

Plaster
Aluminium
Soil stabilisation
Agriculture

Asphalt
Water Treatment
Iron & Steel
Flue Gas Purification

Lime is an essential element in the production of a series of other 
products, such as sugar, paper and glass.
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INTRODUCTION TO SIGMAROC

2020 2021 20232022 2040

Timeline of ESG

SigmaRoc ESG  
disclosures
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Proactive use 
of reserves and 
resources

Tailings recover

Energy optimisation

Life in Quarries 
project

Renewable energy

Ultra-low carbon 
products

Using used nappies 
to build our roads

Support our 
employees and their 
families 

Mentoring

Supporting our local 
communities

Promote QCA 
and Corporate 
Governance Codes

Systems
enhancement

Increased board 
diversity and 
independence

European energy 
efficiency directive 
2012 phase 3

Ensure people leave 
work in the same 
or better condition 
than when they 
arrived

Job seeker training

Active community

SigmaRoc confirms 
commitment to ESG

SigmaRoc formalises ESG 
framework
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Every acquisition is made on the basis that it can 
stand on its own two feet and not just be a route 
to market. Historically in our industry, standalone 
businesses have been purchased due to their 
individual success, often to only become routes to 
market and subsequently have their value eroded.  
 
Our decentralised business model allows us to ensure 
that all our product and service offerings perform the 
best they can, leveraging group opportunities where it 
is in their best interests. This has allowed us to build a 
competitive construction materials group focussed on 
the long term benefits our industry has to offer.  
 
The ability to extract the maximum value of every 
product and service we offer has been conceived on 
5 simple statements:

Commodity market set apart by quality of 
product and service 

A family approach of being local and personally 
known to the customer base, with the management 
skill and approach of a Major allows our business to 
compete with anyone.

Local products that do not travel 

Construction materials are a local product, consumed 
and produced locally, due to their high mass to price 
ratio. This brings a particular dynamic to the sector, 
focussed on local and fragmented. 

Synergies are local not global 

Each local market is different, with its own 
particularities, competitive pressures and local 
history. Our platform structure allows local synergies 
to be maximised that are best for each platform 
ensuring true cost savings and empowered 
businesses. 

Agility and speed 

Autonomous local managers fully understand 
requirements of local markets; each decentralised 
business can decide what is best for it at any 
moment in time allowing nimble reactions to changing 
economic environments as well as major events such 
as the COVID-19 pandemic. 

Decentralised approach 

A decentralised approach that extracts maximum 
competitive value from each business; reducing 
unnecessary central costs and ensuring self-

sustaining value driven businesses; by empowering 
autonomous management. 

Our decentralised model allows our platforms and 
businesses to focus on their delivery whilst a lean 
group level structure ensures governance and 
performance of the operations and the ability to 
engage in proactive investment activities. 

As a business we are committed to ensuring returns 
to our shareholders. We believe these returns must 
be done in a manner where risks are minimised and 
opportunities are seized so that our business can 
maintain returns for years to come, regardless of any 
changing environments.  

Our focus on returns to shareholders is directed 
through our 4i principles, all of which are underpinned 
by ESG. Returns are a function of our inputs, which is 
our business model and ESG framework. 

ESG

SRC StrategyESG
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Remuneration
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UK & Wales
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Channel Islands

GOVERNANCE
& COMPLIANCE 

OVERSIGHT AND MANAGEMENT OF COMPLIANCE, FINANCIAL CONTROLS, RISKS OPPORTUNITIES AND ESG
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ESG

Invest

Improve

 ─ Only in businesses with solid intrinsic value;   
 ─ Only in businesses with the potential to be improved and grown;   
 ─ Only in businesses which can be bought at an attractive valuation. 

 ─ The motivation of management to drive growth;   
 ─ The ultimate offering to the local market and community;   
 ─ The operational and financial performance of the business. 

SRC Strategy

Innovate

Integrate

 ─ By providing product and service solutions to current and future problems;   
 ─ By embracing technological advance within the running of our businesses;   
 ─ By challenging the status quo to drive our businesses and industry forward to meet social 

and environmental challenges ahead. 

 ─ By building platforms of compatible businesses;   
 ─ By unlocking those synergies which do not come at a significant cost;   
 ─ By recognising the value of what previous owners built. 
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The level of complexity depends on each business’ 
specific context; our more complex businesses’ may 
need extensive documentation and controls to fulfil 
various obligations and objectives. To be effective 
and valuable, each of our businesses management 
systems are tailored and focused on how they can 
enhance the performance of each business. 

The connection between our management systems 
and compliance is vital in avoiding recurring 
compliance issues and in reducing variation in  

performance. We conduct regular audits to test our 
management system’s implementation, maturity and 
effectiveness. One of the many advantages of audits 
is that they help identify gaps so that corrective/
preventive actions can be put into place and then 
sustained and improved through the management 
system. 
 
We audit our management systems through a 
combination of third-party audit and certification as 
well as internal self-audit and self-certification.  

ESG

Management Systems Many of our businesses use external certification 
through bodies such as ISO; especially for aspects 
such as quality (9001), environment (14001) and 
health & safety (18001 / 45001).  

Certification can have several benefits, including the 
following:

 ─ Meet customer and supply chain requirements
 ─ Maintain management system process discipline
 ─ Take advantage of third-party assessment and 

recommendations

 ─ Demonstrate the application of best practice 
 ─ Using external auditor experience and insights of 

similar businesses to improve procedures 

However, if there is no market or other business 
driver, certification can lead to unnecessary additional 
cost and effort. Certification does not mean improved 
performance - it is our management system structure, 
operation, and commitment that determine improved 
performance.
 
 

As part of our continual improvement, we are 
committed to digital transformation. Digital 
technologies are reshaping industry after industry 
which we are embracing and pursuing large-scale 
changes to improve the overall performance of the 
Group. 

By considering immediate issues/needs within 
the context of overall business and the desired 
state versus the current state, we determine how 
technology can be used to achieve our goals.  

When choosing technology, we look to ensure:

 ─ scalability to meet ever changing demands
 ─ integration in to existing internal and external 

systems
 ─ accessible across multiple platforms and 

locations
 ─ ability to collect and use data to allow quick and 

accurate decisions to be made
 ─ user experience and acceptance 

2021 was a year devoted to the implementation of 
a new ERP system across the UK platforms, where 
digital transformations were most needed, providing 
real time visibility over the performance of the various 
operations as well as standardising and streamlining 
processes in the different businesses.

To date many tools have been implemented and 
where not available, developed internally to make 
sure it is tailored to the Group’s needs. A prime 
example of this is HighVizz, a health and safety 
solution that recorded its first full year of data 
collection over 2021. Further work is conducted on 
cyber security and resilience of the systems in place. 
As a result the Group made progress on its journey to 
generate further efficiency from its digitalisation and 
innovation.

Our management systems enable us to achieve 
and sustain our operational and business objectives 
through a process of continuous improvement. They 
are designed to identify and manage aspects such 
as product or service quality, operational efficiency, 

environmental performance, health and safety in the 
workplace and many more through an organised set 
of policies, procedures, practices, and resources that 
help maximise business value.

Chief Information Officer

Fons 
Vermorken

Fons joined the company at its founding 
in 2016 as a consultant, assisting with 
the acquisitions of Ronez and several 
other companies, while also focussing 
on all matters related with IT, ERP 
implementations, analytics, and digital 
innovation. As the company grew and the 
need for further M&A support and specialist 
systems and IT risk management became 
required, Fons gradually increased his 
involvement to now join full time as CIO.

What our management systems address

What is done and why;

How it is done and by whom;

How well it is being done;

How it is maintained and reviewed;

How it can be improved.

Our management 
systems bring value in 

several ways

Risk  
management

Protection of 
people and the 
environment

Compliance 
assurance

Business value  
and reliability

Employee  
and stakeholder  
engagement



Invest, Improve, Integrate and InnovateInvest, Improve, Integrate and Innovate SigmaRoc PLCSigmaRoc PLC 2120

GOVERNANCE & ESG GOVERNANCE

Governance & ESG Governance

SigmaRoc has and will always be committed to 
the principles of ESG. As per our 2020 Annual 
report, following further work, we have formally 
aligned to both TCFD and SASB. Whilst TCFD 
recommendations serve as a global foundation 
for effective climate-related disclosures, the SASB 
standards will be used to collect, structure, and 
effectively disclose related performance data for 
the material, climate-related risks and opportunities 
identified. SASB standards represent a clear solution 
to TCFD implementation, and areas of future focus 
are well-established in the market. SASB rigorously 
developed TCFD-aligned reporting tools, and support 
the implementation of the recommendations and the 
11 associated disclosures in a way that is both cost-
effective and useful for all stakeholders.

The TCFD standards set out recommended 
disclosures structured under four core elements of 
how companies operate: 

 ─ Governance – The organisation’s governance 
around climate-related risks and opportunities  

 ─ Strategy – The actual and potential impacts of 
climate-related risks and opportunities for an 

organisation’s businesses, strategy, and financial 
planning  

 ─ Risk Management – The processes used by the 
organisation to identify, assess, and manage 
climate-related risks; and  

 ─ Metrics and Targets – The metrics and targets 
used to assess and manage relevant climate-
related risks and opportunities. 

These are supported by recommended disclosures 
that build on the framework with information intended 
to help investors and others understand how 
reporting companies assess climate-related risks and 
opportunities.

SASB provides industry-specific standards for 
disclosing performance on sustainability topics 
including, but not limited to climate in a comparable 
manner that are reasonably likely to have a material 
effect on financial performance of companies in 
each industry. They will be used when assessing the 
relevant disclosures under the Metrics and Targets 
Pillar of the TCFD and are among the most frequently 
cited tools in the TCFD’s Implementation Annex.

TCFD PILLAR RECOMMENDED DISCLOSURE SIGMAROC SUMMARY

Governance  ─ board’s oversight of climate-
related risks and opportunities 

 ─ management’s role in assessing 
and managing climate related risks 
and opportunities 

The Board has the highest level of responsibility for climate-
related issues and is supported by various committees 
including the Audit Committee, which is responsible for 
monitoring ESG performance. 
In 2021, the board agreed a road map to developing ESG 
through TCFD, SASB and development of ESG targets. 

Strategy   ─ climate-related risks and 
opportunities identification 

 ─ climate-related risks and 
opportunities impacts 

 ─ resilience of the organisation’s 
strategy 

ESG is core in all of our key decision-making.  
Both the Board and management teams review where 
climate-related risks and opportunities might occur, as well 
as their significance and connection to other risks.  
This information allows us to challenge our strategy to ensure 
it is as resilient as possible. 

Risk 
Management

 ─ identifying and assessing climate-
related risks 

 ─ managing climate-related risks 

 ─ integration into overall risk 
management 

Climate-related risks and opportunities are identified and 
managed both locally and at Group level with our CTO 
coordinating all aspects. 
The identification, assessment and effective management of 
climate-related risks and opportunities are actively discussed 
during Board and management meetings. 

Metrics and 
Targets  

 ─ climate-related metrics  

 ─ Scope 1, Scope 2, and Scope 3 
emissions.  

 ─ climate-related targets  

To ensure meaningful and appropriate metrics and targets 
for our stakeholders, we are adopting SASB recommended 
disclosures.  
We also comply with SECR, which is independently 
produced, and voluntarily expand the remit to include all our 
operations, not just the UK. 

Governance
& ESG  
Governance
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The Board’s oversight of climate-related risks and 
opportunities as well as overall ESG matters is 
conducted during a dedicated agenda item at Board 
meetings with the Board meeting at least 4 times 
per year. The Executive Board members also ensure 
these topics have a dedicated agenda item at the 
monthly management meetings.  

The Board considers climate-related risks and 
opportunities as well as overall ESG matters when 
setting and reviewing strategy, major plans of action, 
policies, annual budgets, and business plans. It 
further considers matters when setting performance 
objectives, monitoring Group performance, and 
reviewing and approving major projects, capital 
expenditures and acquisitions. The Executive 
members are charged with the overall delivery whilst 
the Non-Executives challenge and give oversight and 
governance.  

To ensure the Board can monitor and oversee 
progress against goals and targets, Charles Trigg 
has been appointed to lead ESG at a Group level. 
He works with each platform to drive both TCFD and 
SASB; including the ongoing identification of risks, 
opportunities and potential impacts on the business 
as well as reviewing performance metrics and 

targets and ensuring overall continual improvement. 
Charles then liaises with the Board and any relevant 
committees so that the Board is continually updated 
with regards to climate-related risks and opportunities 
as well as overall ESG matters. 

Management Responsibility to ESG

The Group is set up as discrete operational platforms 
with each platform having its own management team. 
All Platform Managing Directors and Chief Officers 
meet monthly. As such each platform Managing 
Director is responsible for assessing and managing 
climate-related risks and opportunities as well as 
overall ESG matters for their respective platform. 

Climate-related risks and opportunities as well as 
overall ESG matters have a dedicated agenda item 
at the monthly management meeting where each 
platform updates the wider group and metrics are 
reviewed. Additionally, there is ongoing collaboration 
between the Managing Directors and the CTO to 
ensure that group objectives are met as well as 
ensuring local risks and opportunities are recognised 
and managed.

GOVERNANCE & ESG GOVERNANCE

Board & Committee Governance of ESG

Chief Technical Officer

Charles
Trigg

Charles co-founded SigmaRoc plc together with David Barrett and 
Max Vermorken in August 2016 and has served as its Chief Technical 
Officer. Key focus areas have included M&A, CAPEX and projects 
as well as operational excellence, health and safety, ESG, Risk and 
Insurance.

Prior to SigmaRoc, Charles was Group Head of Capex Northern 
Europe as well as heading up the operations and supply chain streams 
for the LafargeHolcim merger for the Northern European region. He 
holds a degree in Chemical Engineering and Minerals Processing and 
is a fellow of the institute of Quarrying.
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Committees: Nominations Committee 
Background: Co-founded London Concrete in 1997, David retired from London 
Concrete in 2015 and is widely considered an expert in the industry.

*Independent directors

Committees: None
Background: Prior to SRC, Max was strategic advisor to the CEO of LafargeHolcim  
Northern Europe. His role included responsibility for the merger of Lafarge SA and 
Holcim Ltd in the region. Prior to that, Max worked in private equity at The Genii 
Group, where he reported directly to its founding principals.

Committees: Member of the AIM and MAR Compliance Committee
Background: Prior to SRC, Garth was Finance Manager at Apple where he spent 
four years working on business process improvement, developing and implementing 
new and improved financial processes and systems before co-founding Westend 
Corporate LLP.

Committees: Chairman of: Audit Committee; the AIM and MAR Compliance 
Committee; the Remuneration Committee; the Nominations Committee 
Background: Simon was the founder and managing director of Feros Advisers 
spending over 20 years working in the Investment arena including as a fund manager 
with Henderson.

Committees: Member of: the Audit Committee; the Remuneration Committee
Background: Jacques is a founding member of JPSeven and is a member of the 
Board of Sofina, and numerous other companies. Jacques has a long history in 
defining and implementing strategies of industrial businesses including Sibelco.

Committees: None
Background: Tim has spent his entire career in the aggregates industry, most 
recently as CEO of Breedon South, a business he helped build from inception. Prior 
to this, he was director of Tarmac Limited’s Western Area; managing director of 
Tarmac Western Limited.

Committees: Member of AIM and MAR Compliance Committee
Background: Axelle has served as Chief Financial Officer for Verlinvest Group, a 
Brussels-based international investment business, since April 2014 and also serves 
on the board of directors for a number of their private companies, as well as Nasdaq
quoted Vita Coco.

 ─
DAVID BARRETT | Chairman

 ─
MAX VERMORKEN | Chief Executive Officer

 ─
GARTH PALMER | Chief Financial Officer

 ─
SIMON CHISHOLM | Independent Non-Executive Director

 ─
JACQUES EMSENS | Independent Non-Executive Director

 ─
TIM HALL | Non-Executive Officer

 ─
AXELLE HENRY | Independent Non-Executive Director

COMMITTEES DESCRIPTION MEMBERS

Audit Committee The Company has an established framework of internal control, the effectiveness 
of which is regularlyreviewed by the Audit Committee in light of an ongoing 
assessment of significant risks facing the Company and the Existing Group. The 
Audit Committee assists the Board in discharging its duties regarding the financial 
statements, accounting policies and the maintenance of proper internal business, 
and operational and financial controls. The Audit Committee is made up of 
independent, Non-Executive Directors and shall meet not less than twice in each 
financial year. During financial year 2020, the Audit Committee met formally three 
times and discussed the external audit tender process, audit planning, auditor’s 
fees and independence, auditor’s effectiveness, the interim and annual reports, 
internal audit, internal controls and risk management, taxation, the going concern 
and viability statement, significant accounting matters, plans for transition to new 
accounting standards, whistleblowing as well as the Audit Committee’s terms of 
reference. 

Chair:
Simon Chisholm*

Members:
Jacques Emsens*

Remuneration 
Committee

The Remuneration Committee is responsible for determining and agreeing with 
the Board the framework or broad policy for the remuneration of the executive 
offices and other senior managers, taking into account all factors which it 
deems necessary including the level of the Company’s remuneration relative 
to other companies to ensure that members of the Company are provided with 
appropriate incentives to encourage enhanced performance and are, in a fair and 
reasonable manner, rewarded for their individual contributions to the success of 
the Company, and determining each year whether awards will be made, and if so, 
the overall amounts of such awards, the individual awards to Executive Directors 
and other senior executives and the performance targets to be used. During 
the financial year 2020, the Remuneration Committee met formally twice and 
discussed executive salaries, annual bonuses, pay and benefit levels across the 
Existing Group, as well as the Directors’ Remuneration report. 

Chair:
Simon Chisholm*

Members:
Jacques Emsens*

AIM and UK MAR 
Compliance 
Committee

The AIM Rules and UK MAR Compliance Committee monitors the Company’s 
compliance with the AIM Rules for Companies and UK MAR and seek to ensure 
that the Nominated Adviser is maintaining contact with the Company on a regular 
basis and vice versa. The committee ensures that procedures, resources and 
controls are in place with a view to ensuring the Company’s compliance with the 
AIM Rules for Companies and UK MAR. The committee also ensures that each 
meeting of the Board includes a discussion of AlM matters and assesses (with the 
assistance of the Nominated Adviser and other advisers) whether the Directors 
are aware of their AIM responsibilities from time to time and, if not, to ensure they 
are appropriately updated on their AIM responsibilities and obligations. 

Chair:
Simon Chisholm*

Members:
Axelle Henry*
Garth Palmer

Nominations 
Committee

The Nominations Committee reviews the composition and efficacy of the Board 
and where appropriate recommend nominees as new directors to the Board. 
It evaluates the balance of skills, knowledge and experience on the Board and 
keeps up-to-date and fully informed about strategic issues and commercial 
changes affecting the Existing Group and the market in which it operates. It 
keeps under review the leadership needs of the organisation, both executive and 
non- executive, with a view to ensuring the continued ability of the organisation to 
compete effectively in the marketplace. 

Chair:
Simon Chisholm*

Members:
David Barrett

GOVERNANCE & ESG GOVERNANCE

Board & Committee Governance of ESG
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Risk
Management

Climate-related risks and 
opportunities as well as 
overall ESG matters have a 
dedicated agenda item at 
the monthly management 
meeting where each 
platform updates the 
wider group and metrics 
are reviewed. Additionally, 
there is ongoing 
collaboration between the 
Managing Director and 
the CTO to ensure that 
group objectives are met 
as well as ensuring local 
risks and opportunities are 
recognised and managed. 

RISK MANAGEMENT

Identifying and Assessing Risk

When identifying and assessing climate-related 
risks and other ESG risks, the Group’s risk appetite 
is reviewed annually and approved by the Board in 
order to guide management. The Board defines the 
level of risk the Group is willing to accept in pursuit of 
its strategy which also incorporates ESG risks. 

Climate-related risks and other ESG risks are 
identified and assessed both at a platform level and 
at a group level. Directors and Senior Management 
Teams identify and assess risks and opportunities for 
each of their respective businesses and areas. This 
ensures each platform can focus on what is important 
to them, thereby capturing nuances so they are not 
lost in a global overview. This information is then 
reported and discussed with the CTO and assimilated 
and reviewed at monthly group management 
meetings where local risks and overarching group 
risks can continue to be identified and assessed. The 
CTO also coordinates with key subject matter experts 
on Investor Relations, Legal, Safety, Carbon & Energy, 
Environment and Systems.

The relative significance of climate-related risks and 
other ESG risks in relation to all risks is reviewed 
as per any other risk. Risks identified are assessed 
based on aspects such as consequence, impact, 
likelihood, inter-dependencies, and associated 
timeframes (short-, medium-, and long-term time 
horizons) as well as their drivers such as Political, 
Operational, Economic, Technical. 

In a current environment where change can be 
quick, by having an agenda item at both Board 
and management meetings on Climate-related 
matters and ESG matters, aspects such as existing 
and emerging regulatory requirements, market 
trends such as CO2 costs as well as industry and 
stakeholder concerns can be assessed and managed 
accordingly.

When assessing the potential size and scope of 
climate-related risks, opportunities and other ESG 
matters, input from industry governing bodies 
(which are in regular contact with government and 
associated agencies) as well inputs from our large 
shareholders and other stakeholders are used in 
addition to our usual qualitative and quantitative 
assessment and prioritisation techniques. These 
include analysis of probability and impact, risk 
frequency, and risk urgency. Where necessary these 
are then modelled with scenario and sensitivity 
parameters to help assess both size and scope.

Managing risk 

The process for managing climate-related risks is 
done at both platform and group level. As previously 
mentioned, risks are categorised and prioritised 
based on aspects such as consequence, impact, 
likelihood, inter-dependencies, and associated 
timeframes as well as their drivers such as Political, 
Operational, Economic, Technical. Materiality 
determinations are based on risk drivers, stakeholder 
input as well as qualitative and quantitative review 
and scenario and sensitivity modelling.

The prioritised risks are then reviewed in terms of 
their treatment which includes the mitigation, transfer, 
acceptance, or control of which will be determined 
by aspects such as timeframes and availability of 
resources and solutions.

The current risks, that also include the TCFD risks are 
addressed in subsequent sections.

Risk Integration 

Many of our previous risk reports have already 
included climate-related risks. Identifying, assessing, 
and managing climate-related risks are therefore 
already integrated into our overall risk management. 
However, in line with TCFD and SASB risk categories 
we have expanded these risks, and where material to 
our industry, identified specific climate-related risks.
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ESG
Strategy

Climate-related risks and opportunities identified 
over the short-, medium-, and long-term are included 
in the tables below. TCFD risk categories have also 
been used to add further details to our previously 
disclosed ESG risks. Once again, these risk and 
opportunities are the material ones based on the 
identification and assessment process previously 
mentioned with the materiality of financial impacts 
being modelled with scenario modelling both at 
platform and at group level. 

In terms of defining time horizons, so that there is 
a relationship to our Group, the time horizons used 
link with key aspects such as annual results, typical 
contractual break clause durations and equipment / 
asset lifecycles: 

Long-term is defined as: > 10 years 

Medium-term is defined as: 1-10 years 

Short-term is defined as: Next 12 months

Group Risks

RISK DESCRIPTION MITIGATION

Competition & 
Margins 

Increase in costs or prices; reliance 
on key suppliers and key customers, 
including national merchants, could 
impact supply and profitability. 
 
A number of existing competitors 
compete on range, price, quality 
and service. Potential new low-cost 
competitors may be attracted into the 
market through increased demand. 

Operate a strategic purchasing plan to minimise key supplier 
risks, notably in cement and bitumen. 
 
Seek to offset rising commodity prices through our product 
pricing strategy and hedging programmes.  
 
Maintain a diverse customer and project base focuses on 
quality, service, reliability continuing focus on new product 
development. 
 
Operate a decentralised model matching focus of 
independents and new entrants. 

Economic and 
political  

The Group is dependent on the level of 
activity in its end markets. Accordingly, 
it is susceptible to economic downturn, 
the impact of Government policy, 
interest rates and any political 
and economic uncertainty, such 
as COVID-19.  

Difficult economic conditions could 
also increase our exposure to credit 
risk from our customers.  

The Group has a strong focus on operational gearing, 
allowing it to be flexible during economically disruptive 
events. 
 
The Group has a diverse product portfolio across multiple 
end markets and jurisdictions. 
 
The Group’s relationship with suppliers and customers 
allow for management of risk including credit risk and where 
necessary credit risk insurance is sourced. 

Environment & 
Climate Change

Operational impact on the environment 
or the effects of climate change 
could expose the Group to regulatory 
breaches, significant disruption, 
reputational risk or a reduction in 
demand for our products.

Committed to reducing level of carbon emissions, reuse 
and recycling schemes and implementation of sustainability 
initiatives.   

Under SECR, the Group has committed to monitoring all of 
its operations,not just in the UK, through an independent 
external organisation.

Management, training and control systems are in place to 
prevent environmental incidents.

Promotion of EMS and ISO14001 accreditation of which, in 
FY2021, 50% of our businesses had and 75% will have in H1 
2022 on a like-for-like basis. 

ESG STRATEGY

Risks and Opportunities
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RISK DESCRIPTION MITIGATION
Finance, 
Liquidity and 
Currency  

Foreign exchange risk: As the Group 
transacts in currencies other than 
Sterling, exchange rate fluctuations 
may adversely impact the Group’s 
results.  

Credit risk: Through its customers, the 
Group is exposed to a counterparty 
risk that accounts receivable will not be 
settled leading to a financial loss to the 
Group.  

Liquidity risk: Insufficient funds could 
result in the Group being unable to 
fund its operations or to continue 
to invest organically or to undertake 
acquisitions.  

Interest rate risk: Movements in 
interest rates could adversely impact 
the Group and result in higher financing 
payments to service debt.  

Foreign exchange risk: The Group undertakes limited 
foreign exchange transactions as it sells domestically or in 
domestic currency with largely local input costs. Some M&A, 
Opex and Capex requires foreign exchange purchases and 
management considers foreign exchange hedging strategies 
where significant exposures may arise. 
 
Credit risk: Customer credit risk is managed by each 
subsidiary. The Group principally manages credit risk through 
management of customer credit limits. The credit limits are 
set for each customer based on the creditworthiness of the 
customer and the anticipated levels of business activity. 
These limits are initially determined when the customer 
account is first set up and are regularly monitored thereafter. 
 
Liquidity risk: Ensure sufficient funding and facilities in place 
to meet any foreseeable peak in borrowing requirements 
and liabilities by maintaining strong relationships with 
our banks and shareholders. Internally, we continuously 
monitor forecasts and cash flows to ensure that we maintain 
significant headroom and have self-imposed 2 times 
leverage, which is only exceeded temporarily and worked 
down as quickly as possible. 
 
Interest rate risk: The Group finances its operations through 
a mixture of retained profits and bank borrowings, based on 
floating rates. Interest rate fixing has been reviewed but none 
have been entered into during the year or at the year end. 

Health & Safety Failure to manage health and safety 
risks could cause harm to our 
employees or those around us and 
expose the Group to significant 
potential disruption, regulatory 
breaches, liabilities and reputational 
damage.

We safeguard the health and safety of employees, 
contractors and others working on behalf of the 
Group, with experienced health and safety professionals 
who provide relevant training and help develop a strong 
culture alongside the management teams; all of which is 
overseen and audited by our group HSEQ director and the 
support of consultants where necessary.   

We are constantly improving communication and reporting 
across the Group through simple and effective systems 
and processes such as our HS Engagement & Monitoring 
software, Visible Felt Leadership, HS Committees, back to 
work and pitstops.   

IT & Cyber  Disruption to the IT environment could 
affect our operational performance and 
lead to reputational damage, regulatory 
penalties or significant financial loss.   

Failure to keep up to date with 
advances in technology could impact 
demand and our ability to access the 
market.   

IT support teams and service providers continue to 
monitor and respond to new and expanding cyber risks 
by implementing best practice in IT security management, 
back-up systems and risk management software courtesy 
of our cyber insurance providers.  

Outdated software and hardware are updated and cloud 
solutions embraced to minimise negative impacts and allow 
continual operations.   

ESG STRATEGY

Group Risks

RISK DESCRIPTION MITIGATION
Legal & 
Regulatory

Exposure to developments that 
lead to political, legal and regulatory 
changes requiring significant changes 
to Group operations which could 
impact the Group’s financial results, 
together with any associated negative 
reputational damage.  

Inadvertent failure to comply with 
elements of a significantly increased 
governance, legislative and regulatory 
business environment.   

A legal or regulatory breach could 
result in disruption to operations, 
financial consequence and reputational 
damage.

Group general counsel and engagement of 
external specialists to monitor legislative changes and 
conduct ongoing training.   

Hold appropriate business accreditations and insurances 
and ensure there are compliance procedures, policies, ISO 
standards and independent audit processes which seek to 
ensure that regulatory and compliance procedures are fully 
complied with.  

M&A Overpay; fail to integrate; fail to 
deliver the expected returns from an 
acquisition.  
 
Failure to identify potential acquisitions 
to sustain our growth strategy or not be 
an acquirer of choice

Strong acquisition track record supported by our specialist 
advisers and rigorous due diligence processes.  
 
All acquisitions are approved by the Board and all 
acquisitions are subject to detailed due diligence processes 
which are executed by project teams, with progress 
monitored by the Board.  
 
We have developed a management structure which facilitates 
our growth strategy and, where appropriate, we make 
arrangements to retain acquired senior management and 
minimise negative change upon acquiring businesses.  
 
The Board uses its networks and reputation to review wider 
acquisition opportunities and our businesses are all tasked 
with bringing forward potential acquisition targets for review 
at Group level. 

Operational 
disruption and 
key equipment 
failure 

A material disruption at one of the 
Group’s operational sites or at one 
of the Group’s suppliers’ facilities, 
could prevent the Group from meeting 
customer demand.   

The Group has the ability to transfer some of its production 
across its network of plants and is able to engage 
subcontractors to reduce the impact of certain production 
disruptions. In relation to supplier disruption or failure, further 
third-party suppliers have been identified who can maintain 
service in the event of a disruption.   

The Group’s wide geographical spread mitigates this risk to 
some extent and allows it to manage its production facilities 
to mitigate the impact of such disruption.     

Quality  The nature of the Group’s business may 
expose it to warranty claims and to 
claims for product liability, construction 
defects, project delay, property 
damage, personal injury and other 
damages. Any damage to the Group’s 
brands, including through actual or 
alleged issues with its products, could 
harm our business, reputation and the 
Group’s financial results.    

The Group operates comprehensive quality control 
procedures across its sites with both internal and external 
audit reviews of product quality completed to ensure 
conformance with internationally recognised standards. All 
accredited staff undergo rigorous training programmes on 
quality and the technical teams carry out regular testing of all 
of our products to provide full technical data on our product 
range.  
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RISK DESCRIPTION MITIGATION
Raw Materials 
sourcing 
& internal 
resources

The Group is susceptible to significant 
increases in the price of raw materials, 
utilities, fuel oil and haulage costs and 
decreases in availability.
 
Risks exist around our ability to pass 
on increased costs through price 
increases to our customers. 

Resource expansion plans developed at all sites to ensure 
timely access to future materials. 
 
The Group focuses on its multiple supplier relationships, 
flexible contracts and the use of hedging instruments. 
 
Ensure businesses are self-sufficient with ability to increase 
resources through subcontractors during peak demands. 

Recruitment 
and retention

Failure to recruit, develop and retain the 
right people.  
 
Failing to create a corporate culture 
that is based upon ethical values and 
behaviours. 
  

The Board, Nomination Committee, and senior management 
teams conduct reviews and plan succession for key roles. 
 
The Board and the Remuneration Committee review all key 
aspects of remuneration to ensure appropriate packages 
are in place to assist in the attraction and retention of key 
employees.  
 
Each business has a grading and employee benefit structure 
with review of incentive plans underway to help support long 
term employee commitment. 
 
A focus on identifying internal talent and recruitment of 
upcoming talent is under review to ensure succession 
planning and maintain a dynamic talent pool which is 
supported with development plans. 
 

Technology & 
New Business 
Models

Reduction in demand for traditional 
products.  

Risk of new competitors and new 
substitute products appearing.   

Failure to react to market 
developments, including digital and 
technological advances.  

Digital and product development groups that work local and 
cross business reviewing both our industry and external 
offerings and opportunities.

ESG STRATEGY

Group Risks
ESG STRATEGY

Expanded ESG and Potential Climate-Related Risks

TCFD RISK POTENTIAL IMPACT TIME HORIZON
Transition Risks
Policy and Legal

Increased pricing of GHG 
emissions  

Enhanced reporting 
obligations  

Mandates on and 
regulation of existing 
products and services  

Exposure to litigation  

Ongoing certification of 
green products 

Ability to secure raw 
materials including 
reserves and resources 

Increased operating costs (e.g., higher compliance 
and certification costs, increased insurance premiums, 
increased data and reporting requirements)  

Write-offs, asset impairment, and early retirement of 
existing assets due to policy changes  

Increased costs and/or reduced demand for products 
and services resulting from fines and judgments  

Increased costs and/or reduced demand for 
products and services resulting from decreasing ETS 
allowances 

Reduced revenue and or increased costs from 
decreased production capacity due to delayed or 
decline of planning approvals

Short
Medium
Long

Transition Risks
Technology

Substitution of existing 
products and services 
with lower emissions 
options  

Unsuccessful investment 
in new technologies  

Costs to transition 
to lower emissions 
technology  
  

Write-offs and early retirement of existing assets  

Reduced demand for products and services  

R&D expenditures in new and alternative technologies  

Capital investments in technology development  

Costs to adopt/deploy new practices and processes 

Availability of technology and scalability of technology

Medium
Long

Transition Risks
Market

Changing customer 
behaviour  

Uncertainty in market 
signals  

Increased cost of raw 
materials 

Low carbon product 
manufacturing capacity 

Reduced demand for goods and services due to shift 
in consumer preferences  

Increased production costs due to availability and 
changing input prices such as energy and raw 
materials and output requirements such as waste 
management  

Abrupt and unexpected shifts in energy costs  

Change in revenue mix and sources, resulting in 
decreased revenues  

Re-pricing of assets (e.g., fossil fuel reserves, land 
valuations, securities valuations) 

Uncertainty in volumes and capacity due to low 
carbon product market infancy 

Increase in manufacturing costs per unit due to 
potential production time of Low carbon products

Medium
Long
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ESG STRATEGY

Expanded ESG and Potential Climate-related Risks

TCFD RISK POTENTIAL IMPACT TIME HORIZON
Transition Risks
Reputation

Shifts in consumer 
preferences  

Stigmatisation of sector  

Increased stakeholder 
concern or negative 
stakeholder feedback

Reduced revenue from decreased demand for goods/
services  

Reduced revenue from decreased production capacity 
such delayed planning approvals 

Reduced revenue from negative impacts on workforce 
management and planning such as employee 
attraction and retention  

Reduction in capital availability

Medium
Long

Transition Risks
Acute

Increased severity of extreme 
weather events such as 
cyclones and floods on our 
business 

Increased severity of extreme 
weather events such as 
cyclones and floods on 
suppliers and customers 
businesses

Reduced revenue from decreased production capacity 
such as supply chain interruptions  

Reduced revenue and higher costs from negative 
impacts on workforce such as health, safety, 
absenteeism  

Write-offs and early retirement of existing assets due to 
aspects such as damage to property and assets 

Increased operating costs 

Increased capital costs 

Reduced revenues from lower sales/output  

Reduced revenue due to reduction in customer 
demand due to negative impact of weather on their 
operations 

Increased insurance premiums and potential for 
reduced availability of insurance on assets in “high-
risk” locations

Medium
Long

Transition Risks
Chronic

Changes in precipitation 
patterns and extreme 
variability in weather patterns 

Rising mean temperatures  

Rising sea levels

Reduced revenue from decreased production capacity 
such as supply chain interruptions  

Reduced revenue and higher costs from negative 
impacts on workforce such as health, safety, 
absenteeism  

Write-offs and early retirement of existing assets due to 
aspects such as damage to property and assets 

Increased operating costs 

Increased capital costs 

Reduced revenues from lower sales/output  

Reduced revenue due to reduction in customer 
demand due to negative impact of weather on their 
operations 

Increased insurance premiums and potential for 
reduced availability of insurance on assets in “high-
risk” locations 

Medium
Long

ESG STRATEGY

Expanded ESG and Potential Climate-related Opportunities

TCFD OPPORTUNITY POTENTIAL IMPACT TIME HORIZON
Resource 
Efficiency

Use of more efficient modes 
of transport 

Use of more efficient 
production and distribution 
processes 

Use of recycling 

Reduced raw material 
and water usage and 
consumption  

Use of technology to monitor 
efficiency of operations

Reduced operating costs through efficiency gains and 
cost reductions 

Increased production capacity, resulting in increased 
revenues  

Increased valuation of business and assets that are 
efficient 

Increased revenue from utilisation of waste 

Decrease in costs from utilisation of waste 

Benefits to workforce management and planning 
resulting in lower costs  

Increase productivity and or decrease costs through 
active monitoring and management

Short
Medium
Long

Energy Source Use of lower-emission 
sources of energy 

Use of supportive policy 
incentives 

Use of new technologies 

Participation in carbon 
market 

Use of waste heat, thereby 
reducing energy 

Use of self energy generation 
from waste streams

Reduced operational costs 

Reduced exposure to future fossil fuel price increases 

Reduced exposure to GHG emissions and therefore 
less sensitivity to changes in cost of carbon 

Returns on investment in low-emission technology 

Increased capital availability 

Reputational benefits resulting in increased demand for 
goods/services

Short
Medium
Long

Products and 
Services

Development and/or 
expansion of low emission 
goods and services  

Development of new 
products or services through 
R&D and innovation  

Ability to diversify business 
activities  

Shift in consumer 
preferences  

Partnerships in innovation of 
products and services

Increased revenue through demand for lower 
emissions products and services 

Increased revenue through new solutions to adaptation 
needs  

Better competitive position to reflect shifting consumer 
preferences, resulting in increased revenues

Short
Medium
Long

Markets Access to new markets  

Use of sector incentives 

Increased revenues through access to new and 
emerging markets

Short
Medium
Long

Resilience Participation in renewable 
energy programs and 
adoption of energy-
efficiency measures 

Resource substitutes/
diversification 

Increased market valuation through resilience 
planning 

Increased reliability of supply chain and ability to 
operate under various conditions 

Increased revenue through new products and 
services related to ensuring resiliency

Medium
Long
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ESG STRATEGY

Impacts

The potential impact of climate-related risks and opportunities on the organisation’s businesses, strategy, and 
financial planning are detailed in the previous and following tables and include key areas such as products 
and services, supply chain, research and development, operations, acquisitions, and access to capital. The 
subsequent tables further summarise the potential impact of climate-related issues on financial performance and 
financial position: 

GHG emissions reduction commitments including transition commitments by the Group included in our road map 
to Net Zero; detailed in subsequent sections.

CATEGORY AND DEFINITION CLIMATE-RELATED IMPLICATIONS EXAMPLES OF POTENTIAL IMPACTS

Revenue  

Income from normal business 
activities, usually from the sale of  
goods and services 

Changing market demand for products 
and services due to climate-related risks / 
opportunities, such as a shift in customer 
preferences.  

Sensitivity of existing revenue streams, 
products, and services to constraints on, or 
perceptions of, carbon intensity, emissions, 
water intensity, land use.  

Development of new revenue streams, 
products, and services in response to 
climate-related opportunities. 

- Revenue from operational disruption  

+/- Revenue from changing sales of products/
services 

Expenditures:  

OpEx  

Ongoing cost of running a company 

Required or discretionary increases in 
operating expenditures to address climate-
related risk mitigation, adaptation, regulatory 
requirements, or cost of supply/materials.  

Decreases in expenses as a result of 
increased energy or water efficiency in 
response to climate-related risks. 
  

+ R&D in new technology, products, services  

+/- Purchased energy and water and other 
costs of supply/materials + Increased 
production costs due to changing output 
requirements (e.g. waste treatment, emissions 
controls)  

+ Costs to improve energy or water 
conservation and efficiency capabilities  

+ Expenses to address physical risks (e.g. 
insurance premiums, recovery expenses) 

Assets:  

CapEx  

An expense where the benefit continues 
over a long period; non-recurring nature; 
results in acquisition of permanent assets 

Required or discretionary increases in 
capital expenditures to address climate-
related risk mitigation, adaptation, or 
regulatory requirements. 

All new plant and equipment will require 
consideration of environmental impact 

+ CapEx in equipment or new technologies 
to manage transition risk, adaptation, and 
conservation/efficiency efforts  

+ CapEx for physical risk mitigation (e.g. 
facilities location/hardening, resiliency 
capabilities) 

+/- Investment hurdles affected by internal and 
external carbon prices

Assets:  

Tangible  

Land, equipment, facilities, reserves, 
cash, etc.

Changes in the value of an organisation’s 
assets, or the acquisition or sale of assets, 
as a result of climate-related risks and 
opportunities.

+/- Value of assets based on emissions, 
energy or water intensity; carbon price; 
demand  

- Write-offs/early retirement of existing assets 
due to high emissions, energy, or water 
intensity  

- Physical damage or impairment of assets 
due to weather events and other acute or 
chronic physical climate effects

CATEGORY AND DEFINITION CLIMATE-RELATED IMPLICATIONS EXAMPLES OF POTENTIAL IMPACTS

Assets:  

Intangible  

Brand, copyrights, goodwill 

Changes in an organisation’s reputation as a 
result of perceptions about its management 
of climate-related risks and opportunities.

+/- Brand value  

+/- Value of copyrights  

- Reduction or disruption in production 
capacity (e.g., shutdowns, delayed planning 
approvals, interruptions to supply chain)  

- Impacts on workforce management (e.g., 
employee attraction and retention)

Liabilities  

Contingent liabilities 

The potential for liability or civil/criminal 
penalties for the organization’s climate-
related activities.

+ Legal liability for climate-related risks  

+ Compliance penalties

Liabilities  

Current liabilities  

(<= 1 year)  

Changes in cost and level of current 
liabilities as a result of climate-related risks 
and opportunities.

+ Legal liability for climate-related risks  

+ Compliance penalties

Financing  

Long-term debt liabilities  

(> 1 year) 

Changes in cost and level of long-term 
debt as a result of climate-related risks and 
opportunities.

+/- Amount of debt  

+/- Amount of equity capital  

+/- Credit rating  

+/- Stock price  

+/- Debt interest rates

Financing  

Equity capital

Changes in the cost and level of equity 
capital as a result of climate-related risks 
and opportunities.

+/- Amount of debt  

+/- Amount of equity capital  

+/- Credit rating  

+/- Stock price  

+/- Debt interest rates

Resilience

The resilience of the Group strategy to climate-related risks and opportunities is supported by its lean and 
decentralised approach, where any climate-related risks and opportunities can be managed both quickly and 
locally depending on the nature of the climate-related risk, geographical and political location, and type of 
operations and activities. 

The Group’s strategy and ability to control risk has been proven over the last 24 months with the Group’s 
resilience to the global COVID-19 pandemic.
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Our
Stakeholders

OUR STAKEHOLDERS

Stakeholders’ Engagement
STAKEHOLDERS DESCRIPTION HOW WE ENGAGE

Colleagues We have a dedicated workforce of close to 2,000 across 
the Group. We recognise our dedicated workforce as a 
key driver of the value derived from the business. Our 
colleagues are experienced and continuously developed 
to fulfil their potential. All employees are offered a fair 
benefits and compensation package relative to their 
role and level in the organisation. We encourage share 
ownership where they are available and are working to 
set up where they are not currently in place.

Site presence and visual leadership. 
Employee groups and committees 
and unions. Focus on development 
training and succession planning. 
Decentralised approach with flat 
management allowing easy access to 
all staff. Employee benefit offerings that 
can also extend to family members.

Customers and 
suppliers

All our businesses are decentralised and locally focused 
so that we know the customers and suppliers areas of 
operation like they do. We work alongside our customers 
to provide “Right first time” service and to seek proactive 
and innovative solutions to support requirements. “right 
first time” is key to success and ensuring customer 
loyalty as part of our long-term success. We recognise 
the huge role our suppliers play in its long-term success. 
We strive to ensure timely payments, to maximise value 
to support the delivery of our customers’ needs. We 
balance economic requirements with sustainability 
considerations over the whole supply chain. 

Prioritise a local focus on both 
customers and suppliers. Engage 
directly from our sites so that the 
customer and supplier deal directly 
with the site they are supplying or 
buying from. Ensure timely payments 
are made to suppliers. Functional and 
intuitive websites and digital solutions 
focused on the customer. Ensure 
adequate checks and due diligence are 
done on customers and suppliers.

Communities By being decentralised and local we are at the heart 
of the communities in which we operate allowing us 
to be knowledgeable, good, supportive and engaging 
neighbours. 

Proactive approach and active 
participation in community and 
industry working groups, forums and 
committees.

Investors All our Shareholders play an important role in the 
continued success of our business. We maintain 
purposeful and close relationships with them either 
directly or via wider media such as Q&A webinars and 
conferences. We seek to be transparent and give clear 
and consistent messages across all communication 
channels.

Dedicated forums such as AGM, 
Annual and Interim Webinar Q&As. 
Annual and interim reports, trading 
statements and RNS. Regular phone 
calls and dialogues. Broker and 
NED contacts. Site visits, investor 
roadshows, investor conferences.

Regulators / local 
Government

We look to develop and sustain good relationships 
with many regulators which govern our businesses to 
ensure the success of our business and maintaining our 
license to operate. We are committed to adherence of 
legal and regulatory requirements. We are committed 
to have independent review / oversight be it internally 
or externally. We are committed to a sustainability 
framework following review of international standards.

Regular dialogue with Governments, 
Government agencies, regulators, and 
industry groups. Active membership 
of the industry bodies such Mineral 
Products Associatio, Federation 
Industries Extractives and European 
Lime Association. Effective and 
clear policies to ensure governance. 
Education and training of staff to 
reinforce compliance with regulations.

Membership of Governing Bodies and Organisations

Membership to trade organisations, industry bodies and other agencies is critical to ensure continual improvement 
in all that we do and to help facilitate the ongoing changes our industry and our customers face. Across our 
platforms we both support and are supported by National and International bodies such as: 

• Mineral Products Association (MPA): UK industry trade association for the aggregates, asphalt, cement, 
concrete, dimension stone, lime, mortar and silica sand industries. 

• Fédération Industrie Extractive en Belgique (Fediex) of which we have representation on the Board 
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OUR STAKEHOLDERS

Membership of Governing Bodies and Organisations

PLATFORM ISO 9001 ISO 14001 ISO 45001 / 18001

Ronez 100% 100% 100%

PPG 33% with rest due in 2022 33% with rest due in 2022 33% with rest due in 2022

England & Wales 100% Harries with Johnston 
to begin in 2022

100% Harries with Johnston 
to begin in 2022

Harries putting in place with 
Johnston to begin in 2022

Nordkalk 100% 100% 100%

• Benelux Natural Stone Association (BNSA) of which we have representation on the Board 
• European Lime Association (EuLA) of which we have representation on the Board 
• Industrial Materials Association (IMA) Europe
• European Calcium Carbonate Association (CCA)
• International Lime Association (ILA)

Further to these bodies, businesses in the Group also have ISO accreditation or equivalent in ISO 9001 Quality; 
ISO 14001 Environment and ISO 45001 Health & Safety. As of FY2021, 50% of our businesses had ISO 
accreditation and 75% will have in H1 2022 on a like-for-like basis. 

Benelux does not have ISO specifically, but they still have management systems and local and product 
accreditations. These are audited and auditing is done either internally or through extrenal parties or 
accreditations. 
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Increasing importance to SigmaRoc
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1. Sustainable use of reserves and resources
2. Responsible use of key resources
3. Optimal energy use and minimal impact on the 

environment
4. Contributing to sustainable construction and 

addressing environmental aspects 

5. Ensure people leave work in the same or better 
condition than when they arrived

6. Supporting the physical and mental health of 
our employees and their families

7. Attract, train, retain and engage our workforce
8. Be a good neighbour, source local, buy local, 

sell local, invest local 

9. Promote QCA and Corporate Governance
10. Ensure proactive Board oversight and 

independance of commitees
11. Focus on risk management and mitigation
12. Ensure transparency on reporting and tax

Increasing importance to Stakeholder vs. increasing importance to SigmaRoc
MATERIALITY ASSESSMENT
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ESG Metrics
& Targets

Metrics used by the Group 
to assess climate-related 
risks and opportunities 
are those that are 
recommended under SASB 
for our industry and are 
detailed in the following 
section. Performance 
metrics are incorporated 
into remuneration 
policies both across and 
throughout the platforms.

Scope 1, Scope 2, and, as 
appropriate, Scope 3 GHG 
emissions are reported 
through our UK required 
SECR report. Within 
this report, SigmaRoc 
voluntarily goes beyond 
the reporting requirements 
to cover all scope and all 
jurisdictions. This report is 
independently put together 
by Briars Associates.

The Group has laid out a 
roadmap to net Zero and 
high-level targets have 
been proposed to manage 
climate-related risks and 
opportunities. Performance 
against these medium 
to long term targets will 
be commented on going 
forward.

The Group has laid out a roadmap to Net Zero and high-level targets have been proposed to manage climate-
related risks and opportunities. Performance against these medium- to long-term targets will be commented on 
going forward.

As per our statement in the 2020 Annual Report, this year’s report confirms our metrics and targets. Over the 
course of 2022, the data will be collected to allow full disclosure in the next Annual ESG Report. Several of the 
following metrics are already reported in summary in both our SECR Report and our Annual Report.

ESG METRICS AND TARGETS

SASB

TOPIC ACCOUNTING METRIC CATEGORY
UNIT OF 
MEASURE CODE

Greenhouse Gas 
Emissions

Gross global Scope 1 emissions, percentage covered 
under emissions-limiting regulations

Quantitative Metric tons (t)
CO₂-e,
Percentage (%)

EM-CM-110a.1

Greenhouse Gas 
Emissions

Discussion of long-term and short-term strategy or plan 
to manage Scope 1 emissions, emissions reduction 
targets, and an analysis of performance against those 
targets

Discussion and
Analysis

n/a EM-CM-110a.2

Air Quality Air emissions such as: 
(1) NOx, 
(2) SOx, 

Quantitative Metric tons (t) EM-CM-120a.1

Energy 
Management

(1) Total energy consumed, 
(2) percentage grid electricity, 
(3) percentage alternative, 
(4) percentage renewable

Quantitative Gigajoules (GJ)
Percentage (%)

EM-CM-130a.1

Water 
Management

Total fresh water withdrawn, Quantitative Thousand cubic 
meters (m.)
Percentage (%)

EM-CM-140a.1

Waste 
Management

Amount of waste generated Quantitative Metric tons (t) EM-CM-150a.1

Biodiversity 
Impacts

Description of environmental management policies and 
practices for active sites

Discussion and 
Analysis

n/a EM-CM-160a.1

Biodiversity 
Impacts

Terrestrial acreage disturbed, percentage of impacted 
area restored

Quantitative Acres (ac)
Percentage (%)

EM-CM-160a.2

Workforce
Health & Safety

TRIR Quantitative Rate EM-CM-320a.1

Workforce Health 
& Safety

Number of reported cases of silicosis Quantitative Number EM-CM-320a.2

Product 
Innovation

Total addressable market and share of market for 
products that reduce energy, water, and/or material 
impacts during usage and/or production

Quantitative Reporting 
currency
Percentage (%)

EM-CM-410a.2

Pricing Integrity 
& Transparency

Total amount of monetary losses as a result of legal 
proceedings associated with cartel activities, price fixing, 
and anti-trust activities

Quantitative Reporting 
currency

EM-CM-520a.1
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This report is independently produced by 
Briar Associates, part of Zenergi. The Group 
voluntarily expands the remit to include all 
operations, not just the UK.

Streamlined Energy and Carbon Report 
(SECR)

This report is independently produced by Briar 
Associates. The Group voluntarily expands the remit 
to include all operations, not just the UK.

UK energy use and associated 
greenhouse gas emissions

Current UK based annual energy usage and 
associated annual GHG emissions are reported 
pursuant to the Companies and Limited Liability 
Partnerships Regulations 2018 that came into force 
on 1 April 2019. 

Organisational boundary

Energy use and associated GHG emissions are 
reported across the Group as defined by the 
operational control approach. This includes 
operations in the UK, Channel Islands, Belgium and 
across northern Europe (Estonia, Finland, Poland 
& Sweden). This exceeds the minimum mandatory 
requirements set out in the 2018 Regulations for 
‘large quoted companies’, which only requires 
reporting of UK based energy use and emissions.

Reporting period

The annual reporting period is 1 January to 31 
December each year and the energy and carbon 
emissions are aligned to this period. The subsidiary 
company, Nordkalk, was acquired in September 
2021, meaning energy and emissions are only 
included for this subsidiary from this date.

Quantification and reporting methodology

The 2019 UK Government Environmental Reporting 
Guidelines and the GHG Protocol Corporate 
Accounting and Reporting Standard (revised edition) 
were followed. Emissions calculations were based 
on emission factors published in the 2021 UK 

Government GHG Conversion Factors for Company 
Reporting, Statistics Finland Fuel Classification 2021, 
Swedish Environmental Protection Agency Emission 
Factors 2022 and the latest available factors from 
the Association of Issuing Bodies (2020), Jersey 
Electricity (2020) and Guernsey Electricity (2020). 
The report has been reviewed independently by Briar 
Consulting Engineers Limited.

Electricity and gas consumption were based on 
invoice records with some pro-rata and benchmark 
estimations carried out to complete missing data. 
Transport usage was calculated from a combination 
of mileage and fuel records where possible. Transport 
is not reported separately outside the UK and 
Channel Islands as it is not recorded separately 
and is considered immaterial for grey fleet. Gross 
calorific values were used except for mileage energy 
calculations as per Government GHG Conversion 
Factors.

The associated emissions are divided into mandatory 
and voluntary emissions according to the 2018 
Regulations. For large unquoted organisations, the 
2018 Regulations define mandatory emissions as 
those originating in the UK coming from purchased 
electricity, gas combustion and purchased fuel 
for transport (including mileage expense claims). 
Reporting energy and emission sources outside of 
these sources is considered voluntary and reported 
separately. 

The emissions are further divided into their relevant 
scopes as per the GHG Protocol. The scopes are 
defined as:

 ─ Scope 1: Direct GHG emissions that occur from 
sources owned or controlled by the organisation.

 ─ Scope 2: Indirect GHG emissions from the 
generation of acquired and consumed electricity, 
steam, heating or cooling.

 ─ Scope 3: Other indirect GHG emissions that 
occur as a consequence of the organisation’s 
activities but occur from sources not owned or 
controlled by the organisation.

 ─ Outside of scopes: Biogenic CO2 emissions that 
scope 1 impact are determined to be ‘net zero’, 
since the fuel source itself absorbs an equivalent 
amount of CO2 during the growth phase as the 
amount of CO2 released through combustion. 
Therefore, the direct CO2 emissions are reported 
separately.

ESG METRICS AND TARGETS

SECR

ENERGY TYPE 2020 2021

UK 
£

Group 
Total1

£
UK

£

Group 
Total1

£

Mandatory Energy:

Gas 274,854 716,644 453,856 104,338,875

Purchased electricity 2,611,414 17,271,765 5,113,311 80,401,077

Transport fuel 6,274,566 9,179,726 16,253,123 25,774,101

Total energy (mandatory) 9,160,835 27,168,136 21,820,291 210,514,054

Voluntary energy:

Bioenergy - - - 7,392,511

Coal - - - 155,968,343

Oil 17,781,282 54,968,961 36,524,685 158,166,363

Generated electricity2 - 940,490 - 1,906,467

Total energy (voluntary) 17,781,282 55,909,451 36,524,685 323,433,684

Total energy (mandatory & voluntary) 26,942,117 83,077,587 58,344,976 533,947,737

Breakdown of energy consumption used to calculate emissions (kWh):

1 The Group total includes emissions from the UK, Channel Islands, Belgium, and Nordkalk (Estonia, Finland, 
Poland and Sweden from Sep 21 only).
2Electricity generated by solar photovoltaic panels. Reported energy includes any exported energy to the grid.
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EMISSION SOURCE 2020 2021

UK 
£

Group 
Total1

£
UK

£

Group 
Total1

£

Mandatory emissions:

Scope 1

Gas 51 145 83 16,929

Transport (company owned vehicles) 1,472 2,171 3,775 6,247

Scope 2

Purchased electricity (location-based) 609 2,855 1,086 17,070

Scope 3

Transport (grey fleet) 41 41 78 104

Total gross emissions (mandatory) 2,173 5,212 5,022 40,349

Voluntary emissions:

Scope 1

Bioenergy (CH4 & N2O) - - - 0.5

Coal - - - 52,657

Oil 4,514 14,054 9,259 41,179

Process emissions - - - 135,461

Total gross emissions (voluntary) 4,514 14,054 9,259 229,297

Total gross emissions (mandatory & voluntary) 6,687 19,226 14,281 269,647

Outside of scopes (CO2 only)

Bioenergy - - - 2,529

Petrol/diesel biofuel content 11 30 227 251

Intensity ratio: tCO2e per million-pound turnover

Mandatory emissions only 46.4 42.0 67.9 148.3

Mandatory & voluntary emissions 142.9 155.1 193.0 991.4

1 The Group total includes emissions from the UK, Channel Islands, Belgium, and Nordkalk (Estonia, Finland, 
Poland and Sweden from Sep 21 only).

Breakdown of emissions associated with the reported energy use (tCO2e):

ESG METRICS AND TARGETS

SECR

EMISSION SOURCE 2021

UK 
£

C.I.
£

Belgium
£

Nordkalk*
£

Total
£

Scope 1

Bioenergy (CH4 & N2O) - - - 0.5 0.5

Coal - - - 52,657 52,657

Gas 83 - 110 16,737 16,929

Oil 9,259 2,012 6,820 23,087 41,179

Transport (company owned 
vehicles) 3,775 2,471 - - 6,247

Process emissions - - - 135,461 135,461

Scope 2

Purchased electricity (loca-
tion-based) 1,086 123 2,663 13,199 17,070

Scope 3

Transport - Business travel in 
employee-owned vehicles 77 26 - - 103

Total gross emissions 14,281 4,631 9,593 240,959 269,647

Outside of scopes

Bioenergy (CO2) - - - 2,529 2,529

Petrol/diesel biofuel content 227 24 - - 251

Intensity ratio

tCO2e per million-pound 193.0 159.7 131.4 2,511.9 991.4

*Nordkalk emissions are reported from September 2021 only and include sites within the operational control 
boundary in Estonia, Finland, Poland and Sweden.

Intensity Ratio

The intensity ratio is total gross emissions in metric 
tonnes CO2e per total million-pound (£m) turnover. 
This is calculated separately for ‘mandatory’ 
emissions and ‘mandatory & voluntary’ emissions 
for the UK, Channel Islands, Belgium and Nordkalk. 
This financial metric is considered the most relevant 
to the Company’s wide-ranging activities and 
allows a comparison of performance across other 
organisations and sectors.

The increase in the UK intensity ratio this year reflects 
a shift in production. In 2020, a large amount of 

production focused on a one-off project to deliver 
Road Zipper System highway barriers, which required 
relatively low energy intensive processes. From 
2021, production has returned to typical projects 
that require higher energy intensity. Absolute UK 
emissions have also increased, primarily due to the 
inclusion of the subsidiary GD Harries & Sons Limited 
for a full 12 months this year, whereas in 2020 it 
was reported from September 2020 only (when the 
business joined the Group).

Group wide relative and absolute emissions have 
increased this year due to the acquisition of Nordkalk, 
a manufacturer of limestone-based products which 
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have high process related CO2 emissions associated 
with limestone calcination reactions. Absolute 
emissions will increase further next year when a full 
12 months of emissions is reported for Nordkalk. 
This is because this year’s figures are only quantified 
from September 2021, when the company joined the 
Group.
 

Energy efficiency action during current 
financial year

In the period 1 January to 31 December 2021 for 
UK operations, energy efficiency action has focused 
on transport efficiency, with considerable work 
undertaken to optimise transport and logistics in CCP 
to reduce road miles covered by the haulage fleet.

On site renewable energy generation has increased 
following the completion of the third phase of the 
solar photovoltaic extension in Belgium. This has 
resulted in an increase in annual renewable electricity 

generation of 965,000 kWh this year compared to 
last year’s generation; more than double the energy 
generation in 2020.

This year we have committed to going cement free in 
our precast portfolio from January 2022. This follows 
the launch of the CCP Greenbloc in February 2021; 
the UKs first cement-free ultra-low carbon dense 
concrete block. Compared to a dense concrete block 
manufactured with 100% Ordinary Portland Cement, 
Greenbloc has a 77% lower embodied CO2. 
Operations at Ronez on the Channel Islands have 
increased the usage of GGBS in the low carbon 
product range, specifically for RMX and concrete 
blocks. 683 tonnes were switched from cement 
to GGBS this year compared to 2020, estimated 
to result in a CO2e reduction of 478 tonnes. The 
launch of Greenbloc and increased use of GGBS at 
Ronez will primarily impact scope 3 (upstream and 
downstream) emissions; however, scope 3 emissions 
are not fully quantified in these tables.

ESG METRICS AND TARGETS

SECR



ESG ROADMAP & FOCUS AREAS

Road Map to Net Zero

2025

2027

2030

All concrete products 
available in low 
carbon and ultra-low 
carbon

100% utilisation of all 
production materials

Alternative fuels used 
in mobile equipment

CO2

CO2

CO2

2.5% reduction in 
energy intensity

100% third party 
energy sourced from 
renewable means

Carbon Capture 
Storage and 
utilisation trial plant 
operational

100% of all 
manufactured 
products can utilise 
waste / recycled 
materials*

CARBON ENERGY INTENSITY 
AND EFFICIENCY

RESOURCE UTILISATION
AND CIRCULAR ECONOMY

CO2

2032

2038

2040

Alternative fuels  
used in fixed 
equipment (e.g lime 
and asphalt)

All kilns are carbon 
neutral

NET
ZERO

*where industry specifications allow for it

As a business, our overall aim is to 
ensure sustainable returns to our 
shareholders. As a Group we are 

committed to ensuring this can be 
done in a manner where we minimise 
risks, seize opportunities and so that 

our business continues to be strong in 
the years to come.

Our focus on returns to shareholders 
is through our 4i principles, all of 
which are underpinned by ESG.

Shareholder returns are an output of 
our inputs, which are our business 

model and ESG principles
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ESG ROADMAP & FOCUS AREAS

Environmental, Social & Governance

Environmental Social Governance

Sustainable use of reserves and 
resources 

 
Responsible use key resources 
including raw material, mineral and 
water

 
Optimise energy use and minimise 
impact of our operations on the 
environment 

Contribute to sustainable construction 
and address environmental aspects 
either through product production or 
use

Achieve Net Zero road map targets

First publication of net zero road map

KEY FOCUS AREA

TARGETS

HOW DID WE DO

Ensure people leave work in the same 
or better condition than when they 
arrived 

Support the physical and mental health 
of our employees and their families 
 

Attract, train, retain and engage our 
workforce 

 
Be a good neighbour; Source local, buy 
local, sell locall, invest local

Total injury frequency rate and harm 
injury frequancy rate reduction year on 
year 

Increase board diversity

Achieved both total incident and harm 
incident reduction through continual 
engagement and support, especially 
during unprecedent global times
 
Climate survey conducted that has 
allowed each business to focus on key 
areas
UK Employee benefits reviewed and 
updated
Increased female board diversity with 
the appointment of Axelle Henry

Promote QCA and Corporate 
Governance Codes 

 
Ensure proactive Board oversight and 
independence of committees

 
 
Focus on Risk Management and 
mitigation, including cyber

 
 
Ensure transparency on reporting on 
Tax

Formalise and implement ESG 
framework and structure

The Board agreed to adopt the TCFD 
and SASB framework and guidelines 
which been used in the creation and 
disclosure of this section

Environmental Social Governance

Development and implementation 
of solution to achieve our Net Zero 
targets

FOCUS FOR 2022

Focus on 3 key areas:

1. Structure & Compliance by ensuring 
corrective actions properly closed out 
and on time.
2. Proactive Prevention by focusing on 
each businesses’ 3-5 core risks
3. Learn & Improve through 
thorough investigations and timely 
communication

Continue to increase diversity to 
achieve >25% diversity on the board 
Increase relationships with education 
to promote our industry at ages where 
career choices are being considered

Collection of data for ongoing 
disclosure 

Alignment of group energy 
procurement to our live Risk Policy 

Completion of European Energy 
Directive Phase 3

ESG ROADMAP & FOCUS AREAS

Environmental, Social & Governance
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Case
Studies
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Sustainable use of reserves and resources

Ensure people leave work in the same or better condition than when they arrived

Promote QCA and Corporate Governance Codes

Responsible use key resources including raw material, mineral and water

Attract, train, retain, and engage our workforce

Increased board diversity and independence

Optimise energy use and minimise impact of our operations on the environment

Job seeker training

European Energy Efficiency Directive 2012 Phase 3

Proactive use of reserves and resources

Support the physical and mental health of our employees and their families

Ensure proactive Board oversight and independence of committees

Tailings recovery

Mentoring

Focus on risk management and mitigation, including cyber

Energy optimisation

Be a good neighbour; Source local, buy local, sell local, invest local

Contribute to sustainable construction and address environmental aspects either through 
product production or use

Life Programme CDH

Active community

Ensure transparency on reporting and tax

Ultra low carbon products

Renewable Energy

Supporting our local communities

Systems enhancement

Using used nappies to build our roads
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ENVIRONMENT

At our Belgium Dimension Stone operations, to 
produce Bluestone, they initially extract limestone 
and clay “overburden” to reach the dimension stone 
beds. During the processing of the dimension stone, 
further by-products are generated. 

Once deemed to be waste materials; through the 
acquiring of the aggregates processing plant from 
Holcim and through collaboration with recently 
acquired Nordkalk, these stone by-products can 
and are now being utilised in aspects such as 
development of green spaces, manufacturing of 
bricks and cementitious products, building and 

rehabilitation of landfill centres, as well as in civil 
engineering. 

The other by-products such as clay and topsoil are 
recycled by external partners to produce gravel and 
aggregates but also to fill and seal landfills. It is also 
used in agriculture to enhance soil where blue stone 
dust, commonly known as ‘Schlame’ is used.

Work is continually ongoing to identify new 
opportunities for these by-products and process 
historical stocks.

Sustainable Use of Reserves and Resources
Case study: Proactive use of reserves and resources
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With new technology, our operations in Finland has 
developed a new process for recovering the rare 
mineral wollastonite more efficiently. The fine-grained 
material, which was once unable to be recovered 
and sent to the tailings can now be separated as part 
of the flotation process and utilised in customers’ 
operations. This improves the availability of the 
mineral in demand and reduces the amount of tailings 
piled in the area.

“This is a win-win situation for customers and for 
the surrounding area. We can recover thousands of 
tonnes of mineral that was previously wasted and, 
at the same time, reduce the amount of material 
disposed of. Virgin carbonate rock containing 
wollastonite can only be mined in limited quantities 
per year, but the circular economy product will enable 
us to increase the availability of this sought-after 
mineral,” says Annica Lindfors, Director, Circular 
Solutions. Wollastonite products are used e.g. in the 
manufacture of plastics, paint, and ceramics. 
 
 

The development of a wollastonite product based 
on the circular economy began in Lappeenranta 
more than two years ago, when circular economy 
was identified as one of the strategic priorities. The 
development project began to explore its potential for 
the recovery of wollastonite from the flotation process 
of another mineral, calcite, which is also quarried in 
the area.

“We knew that the tailings from the calcite flotation 
process contained moderate levels of wollastonite, 

but its recovery had not previously been considered 
possible. In the development project, we mapped out 
different options, and now – after numerous test runs 
and fine-tuning – we have achieved the desired result 
and can offer a sustainable circular economy product 
to our customers,” says development engineer Hanna 
Kukkula from Lappeenranta. 

Customers have received the new product with 
interest. Today, the demand for wollastonite exceeds 
the supply, and especially during the current climates, 
European customers appreciate the ability to supply 
the raw material from Europe. 

Our development work to increase wollastonite 
recovery does not end there. The next goal is to 
recover wollastonite from the tailings previously 
deposited in the area. The company’s long-term goal 
is to produce up to more than half of its wollastonite 
through circular economy.

“The goal is ambitious but possible. We are currently 
investigating the opportunity, and the first results are 
encouraging,” says Annica Lindfors.

We are committed to promoting the circular economy 
in its operations. The goal is to utilise all the material 
extracted from the soil and to make the most efficient 
use of the company’s own and customers’ lime-
based by-products. In 2021, the company managed 
to utilise 95.0% of the extracted material, and the 
circular economy accounted for 12% of the total 
sales volume.

We are the only producer of high-quality wollastonite 
with its own deposit in Europe. The rare mineral is 
extracted and processed in Lappeenranta, from 
where wollastonite products are sent to customers in 
almost 30 countries around the world.
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ENVIRONMENT

Sustainable Use of Key Resources Including Raw 
Material, Mineral and Water
Case study: Tailings recovery

 ҘCase Study: Renewable energy
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400 tonnes of quicklime are produced daily at one 
of our lime kilns in Sweden. The kiln is considered 
very energy efficient as it is, but the Swedish team 
doesn’t settle with the current situation. In 2021, 
the kiln’s energy efficiency was improved by 1% - 
corresponding to the amount of fuel oil required for 
heating of and warm water supply for 175 average 
houses.

The shaft kiln itself is considered very energy efficient 
and according to Best Available Technology (BAT), 
but the Swedish team is constantly looking into new 
opportunities to improve the situation further.

“In our strive to be energy efficient and making our 
footprint smaller, we continuously evaluate new 
technologies and whether they can be adapted to our 
applications”, says Marc Lindahl, Managing Director.

In 2020, we conducted audits with our kiln 
technology provider, and according to the findings 
of these audits, they started an improvement project 
and made an investment plan to support the project.

Some improvements took place during 2020, but the 
bigger one - that required a longer production stop - 
was coordinated with a full refurbishment during the 
autumn of 2021.

“While 850 tonnes of brick/castable was changed 
together with several 100m2 of steel lining, a 
successful project to achieve perfect control of the 
fuel distribution was also performed. This project 
included replacing the existing 19 oil dosing pumps 
with 19 new flow control valves and corresponding 
19 mass flow meters, as well as an updated trim 
function.”  Marc Lindahl says.

Two months since the start-up of the kiln, in January 
2022, the lime quality at full production is excellent 
and the calculated energy saving is at least 1%. 

“1% may not sound a lot but it equals 199 m3 of fuel 
oil, corresponding to the amount required for heating 
of and warm water supply for 175 average houses. 
Together with the saving in electricity, 2 397 MWh 
was saved overall. At the same time, our emissions 
are lower than ever”, concludes Marc Lindahl. 

ENVIRONMENT

Optimise Energy Use and Minimise Impact of Our 
Operations on the Environment
Case study: Energy optimisation 

The LIFE program is a project funded by the 
European Union and the Walloon Region in terms of 
the environment and climate change. The objective 
is to promote biodiversity in our quarries by creating 
and sustaining habitats for several of these pioneer 
species, through an innovative concept of dynamic 
biodiversity management. The originality of the 
project is based on the implementation of biodiversity 
management measures while the quarry is still in 
operation, and not only as part of its rehabilitation in 
the post-operation phase.

The exploitation of a quarry leads to the creation 
of habitats that have become rare in Belgium 
such as cliffs and rocky or sandy arenas, scree, 
temporary ponds, limestone lawns. These 
environments generated by the extractive activity 
allow the installation and development of numerous 
populations of “pioneer” species with high biological 
value.

A collaboration between representatives of the 
quarry and the scientific/naturalist world has made it 

possible to implement a global biodiversity program 
at our Dimension Stone site.

An active quarry generates environments which are 
quickly colonised by rare species which find refuges 
conducive to their development within the quarry. 
We therefore do not encounter target species that 
have become rare in our regions, such as the bank 
swallow, the calamity toad or their pyramidal kiss. 
There are also extraordinary environments such as 
limestone lawns with orchids, ponds with Triton Crété 
or even cliffs favourable to the eagle-owl.

Two types of actions are carried out within 
the framework of the Life project. Temporary 
development actions such as ponds, lawns and 
shelters conducive to pioneer spaces and permanent 
actions to create more stable environments such as 
meadows and vegetated ponds.

In 2021, a bats tunnel was created within the waste 
rock mound under construction; 27 species are 
present at the Dimension Stone site.

Case study: Life in Quarries project
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For the year 2021, the photovoltaic installation produced 2,326,422 kWh, i.e.  16.41% of its annual consumption 
that the quarry has entirely self-consumed and which is therefore deducted from its electricity purchase.

Our Belgium operations wish to intensify their efforts 
to reduce the specific consumption of fossil energy 
and to focus more on the local production of green 
energy to cover their energy needs. In addition, our 
Belgium operations participate in branch agreements 
aimed at gradually reducing CO² production.

The project started in 2015 by installing 1.000 
photovoltaic panels on the roofs of their installations. 
In 2017, 2.775 additional panels were installed on 
a Carports structure installed above the staff car 
park, all producing 952 MWh per year allocated 
to the production of blue stone. In 2021 a further 
6756 Photovoltaic Panels as well as an associated 
electrical cabin necessary for the installation of 
inverters and electrical cabinets were installed.

This new installation will produce 3116 Mwh per year. 

Compared to electricity produced from fossil fuels, 
this project will save the equivalent of 32 tonnes of 
CO2 per year.

The panels were installed directly on the slopes of 
the mound. This did not require any modification 
of the relief of the ground as the slope of the land 
was naturally 12%. No clearing or felling of trees 
necessary for the execution of the project. The was 
land around and under the photovoltaic panels will 
be maintained by Éco Pâturage using sheep. This 
approach is perfectly in line with our career project 
in favor of biodiversity, the Life in quarries project. 
This aspect is further reinforced by the fact that the 
perimeter of the photovoltaic installations constitutes 
a refuge zone favourable to the development of 
biodiversity.

Case study: Renewable energy

Installed power: 249.9 kWp (980 
photovoltaic panels)
Commissioning: February 2015
Annual production: 232 MWh
CO2 gain: 106 Tons of CO2 per 
year

Photovoltaic installed on the roof Photovoltaic carport Ground photovoltaic

Installed power: 745.9 kWp (2780 
photovoltaic panels)
Commissioning: November 2017
Annual production: 720 MWh
CO2 gain: 328 Tons of CO2 per year

Installed power: 3040.2 kWp 
(6756 photovoltaic panels)
Commissioning: August 2021
Annual production: 3116 MWh
CO2 gain: 1421 Tons of CO2 per 
year
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Contribute to Sustainable Construction and Address 
Environmental Aspects Either Through Product 
Production or Use

Case study: Ultra-low carbon products

ENVIRONMENT

In February 2021, we launched the UK’s first cement 
free ultra-low carbon concrete building block under a 
new brand, Greenbloc. The Greenbloc range includes 
completely cement free products and provides a 
significant net reduction in the embodied CO2 of 
concrete blocks. The technology was developed by 
our technical and production teams and are able 
to produce all density types and shapes within our 
offering of Portland cement based products. The 
products have undergone extensive third party testing 
to ensure equivalent performance to traditional blocks 
in physical, durability and fire-resistance qualities.

We developed this technology further into our 
concrete product offering and we announced in June 
2021 that through our UK PPG our full range would 
be available in a cement free version from January 
2022, becoming the only company to offer a cement-
free ultra-low carbon alternative for every product in 
its precast concrete portfolio.

The cement-free range, which also extends to 
bespoke solutions, is manufactured at five sites 
located across the country, providing the broadest 
geographical reach of any precast concrete product 

supplier in the UK, while also minimising carbon 
emissions throughout the supply chain.

In September 2021 we entered into a strategic 
collaboration with Marshalls PLC to develop ultralow 
carbon technology within the concrete building 
materials sector. The aim of this collaboration is 
to share learnings in the application of current 
technologies while working together to develop new 
low carbon methods of production. The collaboration 
enables Marshalls to develop low-carbon alternatives 
to its existing range of products in an increasingly 
environmentally conscious market. It also represents 
a further step in our journey to increase access to 
ultra-low carbon construction products following 
the launch of Greenbloc and the commitment to 
manufacturing a cement-free alternative to every 
product within its precast product group.
We were able to announce in November 2021 
that we had achieved an Environmental Product 
Declaration for the Greenbloc range – a first for a UK 
company, allowing transparency and confidence in 
our commitment to providing solutions to reducing 
carbon in the built environment.

Each year, 3 billion nappies are disposed of in the 
UK, with 400,000 tonnes of nappy waste deposited in 
landfill annually. These used nappies can take up to 
500 years to break down.  

Our southern UK operations were first contacted 
in early 2021 by Nappicycle to help them transfer 
what was a theory to ‘real life’. The concept was to 
use fibres which derived from recycled nappies to 
replace current cellulose fibres used by all asphalt 
manufacturers in SMA.  

The function of the fibre in SMA’s is to absorb the 
bitumen and become part of the mastic that holds 
the aggregate together. SMA asphalts would be 
considered the premium asphalt products in terms 
of durability and scuff resistance. This is due to the 
gap grading nature of the material (high percentage 
of larger aggregate) and relatively high bitumen 
content. The gap graded nature of the product 
creates a strong skeleton. Due to the combination of 
relatively high bitumen content and high percentage 
of larger aggregates, something is required to hold 
the bitumen due to the reduced surface area. This is 
where the fibre comes into use. 

From initial conversations, it was  decided that the 
best way forward would be to carry out a plant trial 
one of our South Wales operations and if successful, 
progress to a more high-profile trial on a county road 
within Pembrokeshire. 
 

We carried out the small-scale trial in July 2021, 
which was successful and upon completion found 
interest from the pavement engineer for Welsh 
Government which resulted in a trial of the material 
on one of the main trunk road in Wales. 

The Welsh Government identified the A487 in 
Llanarth as the site where we would conduct the trial. 
The trial site was a significant job and was a great 
success due to great collaboration with both internal 
departments (asphalt production and transport) and 
with external partners, Amberon TM, GWL, NMWTRA, 
the Welsh Government and Nappicycle. 

The trial started on 7th February and involved milling 
out 2.4km of roadway at 40mm with some deeper 
sections where the binder course had deteriorated. 
We completed the laying on 16th February. The fibre 
has proven to be capable of holding the bitumen 
within the mix. The surface course laid is likely to 
remain in situ for approaching 20 years. The added 
benefit from the material selected is a marked 
reduction in road noise, which will be a great benefit 
for residents living within the village.  

In summary the “nappy-enhanced” asphalt is even 
more durable than standard asphalt, but with a 
reduced carbon footprint and the Welsh Government 
and the trunk road agency were impressed with 
both the material and the laying performance with 
NMWTRA wanting to look at opportunities in the 
Ceredigion region.

Case study: Using used nappies to build our roads
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Ensure people leave work in the same or better 
condition than when they arrived

SOCIAL

With such diversity of operations, sites and cultures, 
multiple initiatives have been undertaken to improve 
our employees’ welfare: 

 ─ Key tasks undertaken at sites where there are 
manually intensive jobs were externally audited 
so that a bespoke training programme could be 
designed and delivered using actual concrete 
production units. This was supported by 
physiotherapy sessions for workers to show them 
how to stretch and warm-up.  

 ─ Employee’s welfare facilities received a full 
overhaul including, refurbishment, redecoration 
and the repurpose of areas to provide facilities 
such as showers.

 ─ 1-1 sessions between occupational nurses and 
employees were offered to facilitate confidential 
discussions regarding any issues employees may 
wish to raise including mental health and this 
was in addition to routine occupational health 
screening.

 ─ Ongoing environmental monitoring identified 
opportunities for electrostatic oil/mist filters to be 
installed visibly improving air quality.

 ─ Extensive trials of recycled biodegradable 
emulsions as mould release agents allowed 
for the replacement of mineral-based oils; not 
only providing a general benefit to the wider 
environment but more directly an improvement in 
overall air quality at site.

 ─ Continual review of Personal Protective 
Equipment (PPE) with the full engagement of 
the workforce, especially with growing technical 
development in the PPE sector, has allowed 
employees to have significant input into how to 
improve the quality and effectiveness of their PPE 
relevant to their roles. This has included trialling 
and selection of bespoke personal moulded 
earplugs, clothing and gloves/ gauntlets.
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Support the physical and mental health of our 
employees and their families

SOCIAL

In 2021, we upgraded our UK cash plan and rolled 
out private medical and group life insurance to 
all UK employees. These benefits gave our UK 
employees access to much needed health and 
wellbeing facilities, including 24/7 and 365 unlimited 
GP appointments; health support; diagnosis and 
treatment with the option of employees being able to 
add their family members.
Employees and their families are provided with 
access to our several EAP.  Through dedicated 
confidential helplines employees and/or their families 
are encouraged to speak to trained advisors on a 
range of topics including, but not limited to, family, 
legal, relationship, housing, childcare, stress and 

anxiety, bereavement, domestic abuse, medical and 
mental health issues. 
In several businesses, employees work alongside 
family members, such as maintenance team father 
and son, Kevin and Sam above; therefore amplifying 
the requirement to commit to well-being. 
To help identify potential mental health matters 
awareness training has been undertaken in several 
businesses as well as mental health first aid training 
with 1st aiders now emplaced with the aim to extend 
this across the Group.
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Attract, train, retain, and engage our workforce
Case study: Mentoring

SOCIAL

In spring 2021, our Northern Europe operations 
launched a mentoring programme to promote 
networking and transfer of skills, expertise, 
knowledge and experience. All Nordkalk employees 
from all countries could apply for the programme. 
The only prerequisite was English language skills. 
Altogether 15 mentor-mentee pairs were selected to 
the programme according to applications sent.
The programme consists of two joint meetings with 
all the participants at the beginning and at the end 
of the programme period of one year. In between, 
the mentoring pairs have been meeting and having 
mentoring sessions together, a minimum of 2 times 
per quarter. Our cooperation partner supports 
the participants during the whole programme and 
provides education, theory and inspiration.
By the end of the year 2021, the experience has 
been very positive both for the mentors and the 

mentees. Participants appreciate the structured way 
of organising the programme and the opportunity to 
learn new things and reflect on their own career and 
wishes from a new perspective.
One of the mentees participating in the programme 
is Legal Counsel Laura Lehtikunnas from Finland. 
Through participation, she wanted to recognise 
her own strengths and challenges even better and 
reinforce her professional confidence.
“When applying for the programme, I had the desire 
to more clearly recognise, nurture and value my own 
strengths, resources, and competencies. Through 
these wishes, I wanted to be able to look at my own 
goals and objectives from a new perspective and 
in relation to the company’s interests and goals. I 
had a pattern of understating and minimising my 
accomplishments”, Laura says.

During the process she has been provided with tools 
and means to support her personal goals. Monthly 
meetings with her mentor have been useful and she 
has also appreciated the tasks between the sessions.
“From my perspective, the programme has been an 
excellent two-way dialogue. My mentor has helped 
me reflect on my own thinking and actions through 

questions, tasks and different options and sparred me 
on work-related matters”, tells Laura. “The mentoring 
programme has also given me loads of professional 
confidence and inspiration. The increased confidence 
also enabled and encouraged me to accept a new 
role in the company and take a new leap in my career 
“, she concludes. 

Case study: Job seeker training
In Belgium we participate in the ‘Plan Formation-
Insertion’ (PFI) system. The scheme looks to give 
opportunities to those unemployed and without the 
necessary skills to obtain certain jobs to become 
trained with guarantee of a certain amount of work 
after training. 
By working with the local government agencies, we 
train unskilled job seekers according to our specific 
needs and then offer them employment for at least a 
duration equivalent to their training.  
 
The training is normally spread over 4 to 26 weeks, 
but in some cases can be up to 52 weeks. 

The training allows the job seeker to acquire the skills 
necessary to perform a job. It can be exclusively 
organized in a company or partly in a training centre.  

During the period of training the jobseeker continues 
to receive social benefits in addition to a monthly 
premium which, depending on the amount of the 
benefits, varies between 20 and 80 % of the average 
monthly minimum guaranteed income. This premium 
is the same regardless of the sector in which the 
trainee works. In addition to travel expenses, the job 
seekers are also reimbursed for childcare expenses.
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Be a good neighbour; source local, buy local, sell 
local, invest local
Case study: Active community

SOCIAL

In 2019, our Finnish operations were approached 
with an idea to build fitness stairs on a side stone 
heap near one of our quarry areas. After 2000 hours 
of voluntary work the stairs were taken into use in the 
autumn 2021.
There had been discussions on how to utilise the 
heap throughout the years in the town as well as 
in the company, and so building the fitness stairs 
was a great suggestion. Turning a part of the old 
quarry area into something that would benefit the 
entire community, the fitness stairs would offer 
physical activity with a twist of culture, not to mention 
magnificent views over the region from a new angle 
even for the townspeople. 
We decided to support the project by giving access 
to the land area needed for the stairs as well as 
participation in the financing of the construction work. 
But how to build fitness stairs in an active quarry area 
taking into account the safety of the people using 
the stairs and that of the quarry? Safety is of utmost 
importance, so naturally it was imperative that the 
area will be safe and carefully separated from the 
quarry area.

About 200 volunteers worked for about 2000 hours 
on the construction site. The area was fenced in, the 
stairs got lighting and a CCTV system was installed 
for the safety of the stairs and people.
The stairs have been really well received by the 
community. People are happy that the stone heap 
has been put to good use, and we have enjoyed the 
positive publicity and the good feedback from people. 
About 500 people have climbed up and down the 
stairs daily since the opening.
”We are very, very pleased with the fitness stairs, 
and not only because the project is a nice display 
of how an industrial company and the surrounding 
community can cooperate for the good of the entire 
community. Our own people in Pargas have also 
found their way to the stairs and exercise on them 
on their own as well as with their colleagues”, says 
Mikael Furu, Executive Vice President, Northern 
Europe Nordkalk.
All the people on the stairs are not local. People from 
outside Pargas have started to come to the town to 
test the stairs, and admire the views and the art at the 
top of them. One man’s dream grew into an exercise 
location that brings joy and is good for the entire 
town and its inhabitants.

In 2021, despite the ongoing COVID-19 pandemic, 
our Polish operations continued building trust and 
enhancing social acceptance by strengthening co-
operation with their neighbours near the Miedzianka 
plant, using our CSR tool.
In 2019, our Polish operations started The Social 
Dialogue Initiative in Miedzianka, Poland, to support 
and systemise communication with the local 
communities in connection with our plans to expand 
quarrying operations in the area. The year 2021 was 
the third year of The Social Dialogue Council – local 
cooperation between employees, residents and 
authorities.
In 2021, all planned projects were completed. The 
list of projects was long including e.g., infrastructure 
and road projects, in which we used our limestone, 
and which improved the safety around the plant 
(including a bus stop, cleaning and unblocking 
drainage ditches). Other projects, such as building 
a gazebo as above (integration site) or renovating 
an important monument, improved the quality of life 

for the inhabitants of the area. We also equipped 
the local fire brigade and supported the primary 
school in construction works. Requests and ideas 
for development projects come to us through the 
representatives of the local communities.
In the autumn of 2021, we received the title of 
Social Economy Leader in the “pro-social business” 
category in the Świętokrzyskie region. This is 
the most important award for corporate social 
responsibility activities in the Świętokrzyskie region 
where our Miedzianka plant is located.  
“It is a special honour for us. For years, we 
have conducted several activities, the common 
denominator of which are the values of sustainable 
development, helping the inhabitants of the towns 
around the plants, cooperation and building dialogue. 
I am very glad that our numerous initiatives have been 
noticed and appreciated by the local government”, 
says Piotr Maciak, Executive Vice President, Central 
Europe Nordkalk.

Case study: Supporting our local communities
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Promote QCA and Corporate Governance Codes

Ensure proactive Board oversight and independence 
of committees
Case study: Increased board diversity and independence

GOVERNANCE

Following the announcement in 2020 of the 
appointment of Anthony Brockbank, all Group 
polices were reviewed, updated and distributed as 
required. To maximise adherence to the policies 
and their updates through employee education and 
training, we have engaged innovative and interactive 
communication media wether directly or as offerings 

from companies such as our cyber insurance 
underwriters. These include media such as Ninjio 
Dojo and Formity. Both media enable circulation, 
training, testing, acknowledgement  to all employees; 
sending out reminders where necessary to ensure 
compliance.

We continue to develop the leadership of the Group 
and to have diversity and independence. Axelle Henry 
was formally appointed as an independent NED. 
Ms Henry not only brings significant financial skills 
to the Group but also knowledge of sectors which 
are much more brand and innovation dependent, 
providing fresh perspective and diversity of opinion 
to the Board and augmenting its specialist sector 
experience. The Board now consists of a majority of 
independent Directors, with very complimentary skills 
and backgrounds.
As an overview to Ms Henry, she has served as Chief 
Financial Officer for Verlinvest Group, a Brussels-
based international investment business, since April 
2014 and also serves on the board of directors for 
a number of their private companies, as well as 
Nasdaq quoted Vita Coco. She has held a variety of 
senior executive positions, including as Deputy Chief 
Financial Officer of Groupe Bruxelles Lambert. Ms 
Henry has over 20 years’ experience in the Private 
Equity and Investment Sector, starting her career with 
KPMG as senior auditor.

Anthony Brockbank is a qualified solicitor specialising in 
Corporate Finance, M&A and Equity Capital Markets. Anthony 
is a former partner at Fieldfisher and Hobson Audley and 
has over 30 years’ experience in mergers and acquisitions, 
flotations and fundraisings with particular expertise in small 
and mid-size public company transactions on the Official List 
and AIM Market of the London Stock Exchange.

ANTHONY BROCKBANK
General Counsel

Focus on Risk Management and mitigation, including 
cyber
Case study: European Energy Efficiency Directive 2012 
Phase 3

GOVERNANCE

The energy assessment scheme is mandatory for 
those parts of SigmaRoc that meet the qualifying 
criteria. The scheme is managed by different 
authorities across the business, depending upon 
the territory in which they operate. An assessment 
must be carried out every four years, with the current 
compliance period ending on 5th December 2023. 
These assessments are audits of the energy used 
by the buildings in which we operate, our industrial 
processes and the transport systems used to identify 
cost-effective energy saving measures.
There are significant synergies between the SECR 
and the Energy Efficiency Directive. Both are 
government schemes which make it mandatory for 
large businesses to gather detailed data on their 
energy consumption, and there were similar intentions 
behind the creation of both schemes, but they are 
entirely separate. The Energy Efficiency Directive 
specifically requires businesses in scope to identify 
opportunities for improving their energy efficiency and 
list these in their report in the following way:

1. Measure the business’ total energy 
consumption
This is an audit of all the energy consumed by 
the business, including from buildings, industrial 
processes and transport.

2. Identify and audit areas of significant energy 
consumption
The directive requires the business to identify which 
assets and activities make up at least 90% of the 
total energy consumption. The audit must meet the 
standard described in the guidance

3. Identify possible ways to improve energy 
efficiency
The business is required to list practical steps to be 
taken to improve energy efficiency and explain the 
estimated costs to complete and the benefit.

4. External Review
SigmaRoc will engage assessors in each qualifying 
business’ platform to ensure the required rigour and 
standard is achieved.

The UK businesses are now of a size where it will 
be required to undertake phase 3 ESOS; work has 
already started with external consultants engaged 
and will be completed in plenty of time for the 
deadline.
Both Nordkalk and Belgium have already been 
through the earlier phases and are also in the process 
of phase 3 having also engaged external consultants.
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Ensure transparency on reporting and tax
GOVERNANCE

The Group has implemented a new ERP 
system across the UK platforms, where digital 
transformations were most needed. This challenging 
yet necessary change provides real time visibility over 
the financial performance of the various operations as 
well as standardising and streamlining processes in 
the different businesses. The product-mix and remote 
locations of Harries provided the most challenges 
during this implementation. As the entire Group now 
runs on modern ERP systems, Group performance 
reporting has become a lot easier to track on a daily, 
weekly and monthly basis.

The data availability and digitalisation of parts of the 
business enables SigmaRoc to develop a DataCube 
at Group level aggregating all financial data to provide 
senior management and the Board with bespoke 
analytics. For this reason, we have started with the 
design of a DataWarehouse and DataCube to be 
completed in 2022. This data will be overlayed with 
analytics solutions and innovative predictions models 
to provide accurate and timely reporting of the 
Group’s financial performance.
The UK Government announced the corporate tax 
rate from 1 April 2023 will be increased to 25%. 
The UK deferred tax closing balances have been 
calculated using the new rate to ensure transparency.  
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ESG REPORT

Definitions

‘2018 Regulations’
The Companies (Directors’ Report) and Limited 
Liability Partnerships (Energy and Carbon Report) 
Regulations 2018 that came into force on 1 April 2019

‘Accounts’ or ‘Annual Report’
the consolidated financial statements of the Group 
for the year ended 31 December 2020 together with 
the Chairman’s Statement, CEO’s Strategic Report, 
Directors’ Report and additional reports contained 
therein

‘AGM’
an annual general meeting of the Company

‘BAT’ 
best available technology

‘Bluestone’
Belgian Blue Limestone local to the Hainaut region 
and Carrières du Hainaut’s core product

‘BNSA’
Benelux Natural Stone Association

‘Board’ or ‘Directors’
The board directors of the Company, being the 
existing Directors (whose names are set out on page 
6 of this document), proposed Directors or both, as 
the context may require

‘Capex’
capital expenditure on property, plant and equipment 

‘Carrières du Hainaut’ or ‘CDH’
CDH Développement SA and its subsidiary 
undertakings, including Carrières du Hainaut SCA

‘CCA’
European Calcium Carbon Association

‘CEO’
Chief Executive Officer of the Company occupied by 
Max Vermorken

‘CFO’
Chief Financial Officer of the Company occupied by 
Garth Palmer

‘Cheshire Concrete Products’ or ‘CCP’
CCP Building Products Limited and its subsidiary 
undertakings

‘CO2’
carbon dioxide

‘CO2e’
carbon dioxide emitted

‘Company’ or ‘SigmaRoc’
SigmaRoc plc

‘Coronavirus’, ‘COVID-19’ or ‘COVID’
coronavirus (COVID-19) infectious disease and its 
pandemic outbreak

‘Cuvelier’
Philippe Cuvelier S.A

‘EBITDA’
earnings before interest, tax, depreciation and 
amortisation

‘eCO2’
embodied CO2

‘EAP’
employee assistance programme

‘EMS’
environmental management system

‘EPS’
earnings per share

‘ESG’
environment, social and governance

‘EuLA’
European Lime Association

‘Fediex’
Fédération de l’industrie extractive en Belgique

‘Financial Statements’
the consolidated income statement, consolidated 
statement of comprehensive income, statements of 
financial position, consolidated statement of changes 
in equity, Company statement of changes in equity, 
cash flow statements and the accompanying notes to 
the financial statements

‘GGBS’
ground-granulated blast-furnace slag

‘GHG’
greenhouse gas

‘Group’
the Company and its subsidiary undertakings

‘Harries’
GDH (Holdings) Limited and its subsidiary 
undertakings including Gerald D. Harries & Sons 
Limited

‘HSEQ’
health, safety, environment and quality

‘ILA’
International Lime Association

‘IMA Europe’
Industrial Minerals Association Europe

‘ISO’
International Organisation for Standardisation

‘ISO 14001’
international standard that specifies requirements 
for an effective EMS, provides a framework that an 
organisation can follow, rather than establishing 
environmental performance requirements 

‘ISO 45001/18001’
standard for management systems of occupational 
health and safety focused on reduction of 
occupational injuries and diseases, including 
promoting and protecting physical and mental health

‘ISO 9001’
standard for quality management designed to help 
organisations ensure that they meet the needs of 
customers and other stakeholders, by having a 
framework in place that helps ensure consistent 
quality in the provision of goods and/or services.

‘JV’
joint venture

‘JQG’, ‘Johnston’ or ‘Johnston Quarry Group’
Johnston Quarry Group Limited, Guiting Quarry 
Limited and its subsidiary undertakings

‘kWh’
kilowatt-hour

‘M&A’
mergers & acquisitions

‘MD’
Managing Director of business or platform

‘MPA’
Mineral Products Association

‘NED’
Non-Executive Director 

‘Nordkalk’
Nordkalk Oy Ab and its subsidiary undertakings

‘NOX’
nitrogen oxides 

‘Opex’
operating expenditure

‘Poundfield’ or ‘Poundfield Products’
Poundfield Products (Group) Limited and its 
subsidiary undertakings, including Poundfield 
Products Limited

‘PPA’
purchase price allocation

‘QCA Code’
Quoted Companies Alliance’s Corporate Governance 
Code

‘PFI system’
training-insertion plan

‘PPE’
Personal Protective Equipment

‘PPG’
Precast Products Group

‘R&D’
research and development

‘RNS’
Regulatory News Service

‘Ronez’
Ronez Limited and its subsidiary undertakings

‘SASB’
sustainability accounting standards board 

‘SECR’
streamlined energy and carbon reporting 

‘Shareholder’
a holder of Ordinary Shares

‘SMA’
stone mastic asphalt

‘SOx’
sulphur oxides
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‘Sterling’
pound sterling currency of the UK and Channel 
Islands

‘TCFD’
task force on climate-related financial disclosures

‘tCO2e’
tonnes of carbon dioxide equivalent

‘TRIR’
total recordable incident rate

‘UK’
United Kingdom

‘Underlying’
Underlying results are stated before acquisition 
related expenses, certain finance costs, redundancy 
and reorganisation costs, impairments, amortisation 
of acquisition intangibles and share option expense. 
References to an underlying profit measure 
throughout this Interim Report are defined on this 
basis

* These measures are not defined by International 
Reporting Standards (IFRS) and therefore may not 
be directly comparable to similar measures adopted 
by other companies. These alternative performance 
measures should be considered in addition to and 
are not intended to be a substitute for, or superior to, 
IFRS measures but provide useful information on the 
performance of the group and underlying trends.

Definitions CONTINUED





Invest, Improve, Integrate and Innovate SigmaRoc PLC84

Suite 1, 15 Ingestre Place
London W1F 0DU
United Kingdom

+44 20 7129 7828
info@sigmaroc.com
www.sigmaroc.com


