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SigmaRoc plc company profile

£19.9m
H1 2018 Revenue

+52% YoY

£4.8m
H1 2018 EBITDA*

+104% YoY

£2.8m
H1 2018 PBT*
+139% YoY

4
Acquisitions to 

date 

2
Platforms created 

to date

£68m
Non-current 

assets

136.7
Million shares 
outstanding

£55.3m
Market Cap at    

40.5 GBp**

£19m
Total debt and 

£20m free capacity

SigmaRoc plc is an AIM quoted company that Invests in, Improves and Integrates companies within the construction materials space in Europe. 
SigmaRoc presently operates across platforms in the UK and is looking to expand both organically and through acquisition. Its focus is on high 
quality businesses with significant asset backing where further improvement is possible. 

SigmaRoc: key statistics H1 2018 SigmaRoc: platforms and locations

Source: SigmaRoc Annual Report 2017, SigmaRoc Admission Document,
* Underlying performance numbers, **Market cap close price at 9 November 2018

Source: Management estimates
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Birmingham

Manchester

Liverpool

CCP: Locations CCP: Key statistics 2018

Blocks

Aggregates

Wet Cast

1
500kt per year 

aggregates quarry

3
Production 

plants

1
Materials trading 

business

13.9Mt
Reserves and 

resources

18m
Blocks produced 

per year

600k
Flags produced

 per year

> 50
Years of 
history

>100
Stockist customers

c.£22m
Old for new plant 
replacement value

Source: SigmaRoc plc Source: Vendor data room

Trading business

A quarrying and concrete products group
One of the largest independent privately-owned manufacturer and supplier of concrete products and aggregates in the North West of England 
and North Wales, built on the foundations of 50 years of service to the industry with coverage to the south of Birmingham and to the north of 
Lancaster. Recent acquisitions of limestone reserves to supply further constituent products used in concrete manufacture, asphalt and other 
forms of construction activity. 
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CCP history from inception to date

1950s
Creation of Ensor 

Group

1996
Ensor group sold 

to Pochin plc

2005
Management 

Buy Out

2011
Purchase of Llay 

operations

2015
Purchase of Bury 

operations

Inception:

Established as 
block and 

brickworks in 
Wheelock

Sale:

Establishment of 
Middlewich site as 
part of Pochin plc

MBO:

MBO by current 
management team 

from Pochin plc

Growth:

Purchase of 
>20,000 sq m Llay 

site from 
Marshalls plc

Acquisition: 

Purchase of Bury 
site for expansion 
into wet cast and 

Flag market

Wheelock Llay Site Middlewich Site Aberdo Quarry

2016
Creation of CCP

Amalgamation: 

Creation of CCP 
Building Products 
by consolidation of 

sites

Acquisition: 

Purchase of 
500ktpy 

Limestone Quarry 
to secure supply

2017
Purchase of 

Aberdo Quarry

Trading Business
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Investment criterion #1: Strong Asset footprint

⌾ Established limestone quarry;

⌾ 500kt per year production;

⌾ 13.9Mt of minerals identified;

⌾ Full aggregate product offering;

⌾ Integrated raw materials source;

⌾ Former Marshalls plc site;

⌾ >20,000 sq m automated facility;

⌾ >£14m building cost;

⌾ Excess existing infrastructure;

⌾ Extensive block offering;

⌾ Located south of Liverpool;

⌾ Former Pochin plc site;

⌾ 11,000 sq m production facility;

⌾ >£8m building costs;

⌾ Strong product portfolio;

⌾ 96% operating efficiency

⌾ Located south of Manchester;

⌾ Wet press facility;

⌾ Production of precast products;

⌾ British Standards products;

⌾ Located north of Manchester;

Source: SigmaRoc plc

Aberdo quarry Llay block Middlewich block Bury flag

CCP comes with a very attractive asset footprint with high barriers to entry, including secured internal raw material supply and setup capital 
approximately £22m on Llay and Middlewich alone. The Llay facility, acquired from Marshalls plc, is a fully automated operation with 
significant expansion potential. The Middlewich operation is a further fully automated plant. Bury adds a positioning north of Manchester, while 
the quarry and the trading business complete the supply chain. 
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Majors have been divesting/closing assets in the North West region as they focus on their core upstream businesses. Independents are taking 
over that North West market presence through organic growth and acquisitions. CCP has grown in the block market alone to take a 20% market 
share in the North West region absorbing 60% of the market share abandoned by majors between 2006 and 2016. 

Source: BDS

Birmingham

ManchesterLiverpool

- 48% 

+ 450%

Majors

CCP
Independents

Construction Projects

North West & West Midlands

Investment criterion #2: Strong market presence

Source: UK Govt, Barbour ABI

Market share evolution of majors 2006 - 2016 M6 Corridor and consumption hubs

CCP Majors
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Majors

CCP
Independents

Construction Projects

North West & West Midlands

Regional share of UK construction market

Regional construction projects

Expected North West construction Growth 

Regional housing projects awarded 2017

Increase in NW residential construction

Increase in home improvement spend

Top 10 region commercial projects

Top 10 Region industrial projects

Increase in WM industrial projects

13%

£26.7bn

+11%

£6bn

+39.7%

+9%

£362m

£172m

+34.7%

Source: UK Govt, Barbour ABI

Region is one of fastest growing in the UK with key focus in residential, commercial and industrial construction, with East Midlands being 
consumed by HS2 hub. Additionally, the M6 corridor provides access into the North-West and down towards Birmingham as well as the new hub 
formed around Wrexham. 

Birmingham

ManchesterLiverpool

Regional construction market

Regional housing market

Regional commercial and industrial projects

Investment criterion #2: Strong market presence

Wrexham
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Investment criterion #3: Profitability potential
Growth of EBITDA will be achieved entirely organic which will be driven by the last few years investments and preparations. Preparations have 
included roll-out of production plans and asset optimisation of the existing plant. The retained team is incentivised to reach these minimum 
milestones, with a significant part of the total consideration pegged against the targets.

Source: SigmaRoc plc; Financial year ending 31 May; Management Accounts;

12 month to 
Aug 18

Adj.  EBITDA

£2.7m
Adj. EBITDA

Earn out Target

£2.34m

Adj. EBITDA
Earn out Target

£3.54m
Adj. EBITDA

Earn out Target

£2.84m

CCP: Target improvement growth

LTM FY19 FY20 FY21

SigmaRoc business 
plan 2019 - 2021

SigmaRoc business 
plan 2019 - 2021

SigmaRoc business 
plan 2019 - 2021

CCP: SigmaRoc improvement initiatives

Profitability driver Timeframe

1 Completion of business restructuring 0 - 3 Months

2 Completion of capital investments 0 - 3 Months

3 Completion of quarry optimisation 0 - 3 Months

4 Focus approach using KPIs 0 - 3 Months

5 Opportunities to run 24hrs 3 - 6 Months

6 Continual capture of market share 0 - 6 Months

7 Expansion of market offering 3 - 12 Months

Source: SigmaRoc plc
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Investment criterion #4: Great strategic fit

Invest
⌾ High quality business;

⌾ High quality asset footprint;

⌾ Upside potential through strategic location;

Improve
⌾ Deliver on management 3 year growth plan; 

⌾ Assist with expansion of quarrying business;

⌾ Build out further precast products leveraging PPG platform;

Integrate
⌾ Leverage trading business to the benefit of the group;

⌾ Leverage customer platform to the benefit of PPG as a whole;

⌾ Leverage expertise brought in through the new business;

Source: SigmaRoc plc

Birmingham

ManchesterLiverpool

CCP is an excellent strategic fit within our Precast platform SigmaPPG. CCP extends our expertise, footprint, product offering and scale. It 
brings to the existing PPG structure a production hub in the North-West with access into North Wales and the M6 corridor. It adds further 
commercial and operational experience and through its trading arm increases our overall buying power as a group. 
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SigmaRoc management and reporting structure 
SigmaRoc plc operate a lean management and reporting structure with each platform being managed semi-autonomously by a managing 
director reporting directly into the CEO. CCP will form part of the SigmaPPG platform sharing competences, customer accounts, product 
expertise and back-office setup. Details on the retained management team are below.  

Source: SigmaRoc plc

David Barrett
Executive Chairman

Co-founder - 45 years in 
industry, co-founder of 

London Concrete

Max Vermorken
Chief Executive Officer

Co-founder - Head 
Lafarge - Holcim merger 

in Northern Europe

Garth Palmer ACA
Chief Financial Officer

Chartered accountant and 
partner at advisory firm 
Heytesbury Corporate

Patrick Dolberg
Non-Executive Director

Former CEO Holcim USA, 
Group Exco member West 

Europe at Holcim

Dom Traynor
Non-Executive Director

Partner corporate law at 
Druces, specialising in 
AIM listings and M&A.

 BIL representative
Non-Executive Director

BIL representative

TBC
MD New Platform

TBC

Charles Trigg
Technical Director

Co-founder - Group 
Capex Holcim Northern 

Europe

Ian Osburn
Finance Director

Investment banker 
formerly with Goldman 
Sachs and Berenberg

Mick Roddy
MD PPG Platform

Commercial and regional 
management roles in Hilti, 
Lagan and Cupa Group

Mike Osborne
MD Ronez Platform

Former director in 
Aggregate Industries and 

Tarmac

Target management team: 

Managing Director: 
⌾ Former MD European operations and M&A Director for Global Building Materials 
Company;

Operations Director: 
⌾ Co-founder with >25 years industry experience in plc and private sector in 
operational and senior management roles;

Commercial Director: 
⌾ Co founder with >15 years industry experience in plc and private sector in 
commercial and senior management roles;
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Summary of acquisition rationale
Impressive concrete products and quarrying business based around a major consumption hub in North West. The business was created 
through an MBO in 2005 and has been developed into a significant supplier.  lt turned over £20.9m for £2.7m LTM Adj. EBITDA to 31 August 
2018.

Birmingham

ManchesterLiverpool

Source: SigmaRoc plc, Vendor data room, * FY 2018 ended 31 May 2018

Acquisition Checklist
Asset
Backing

Asset backed business with freehold land and high 
barriers to entry;

✓

Market
Potential

At the centre of a major consumption hub, the M6 
corridor, access to Birmingham and North West;

✓

Market
Presence

20% North West market share taken over several 
years with further strong organic growth potential; 

✓

Profit
Growth

3 Year budget to 2021 realising organic growth 
generated through past optimisation investments;

✓

Strategic 
Fit & Synergies

Fits with SigmaRoc existing precast platform, 
extending it across the UK with better offering;

✓

Integration &
Improvement

Minimal integration work as business runs well and 
incumbent management remain on earn-out;

✓

Purchase
Price

£15.2m at close with further earn-outs driven by 
EBITDA  growth over 3 years;

✓

EPS 
Growth

Earnings accretive on current performance with 
significant additional EPS growth as value captured;

✓

Managed 
Risks

Margin defence in downturn due to high variable 
costs, lean operating costs and operational gearing.

✓
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Disclaimer
▪ These Presentation Materials do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy or subscribe for any securities in SigmaRoc Plc (the “Company”) 
(“Company Securities”) nor shall they or any part of them form the basis of or be relied upon in connection with, or act as any inducement to enter into, any contract or commitment with respect to Company Securities. 
▪ The information contained in these Presentation Materials has been prepared by the Company.  It has not been fully verified and is subject to material updating, revision and further amendment. These Presentation 
Materials have not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) and therefore they are being delivered for information purposes only to a 
very limited number of persons and companies who are persons who have professional experience in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are otherwise permitted to receive them.  Any other person 
who receives these Presentation Materials should not rely or act upon them.  By accepting these Presentation Materials and not immediately returning them, the recipient represents and warrants that they are a person 
who falls within the above description of persons entitled to receive the Presentation Materials. These Presentation Materials are not to be disclosed to any other person or used for any other purpose.
▪ Please note that the information in these Presentation Materials has yet to be announced or otherwise made public and as such constitutes inside information for the purposes of Article 14 of the Market Abuse Regulation 
(596/2014/EU) and the Criminal Justice Act 1993. You should not therefore deal in any way in the securities of the Company until after the formal release of an announcement by the Company as to do so may result in civil 
and/or criminal liability.
▪ Joh. Berenberg, Gossler & Co, KG (“Berenberg”) is acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook 
(“COBS”), and no-one else in connection with the proposals contained in these Presentation Materials.  Accordingly, recipients should note that Berenberg is neither advising nor treating as a client any other person and 
will not be responsible to anyone other than the Company for providing the protections afforded to clients of Berenberg under the COBS nor for providing advice in relation to the proposals contained in these Presentation 
Materials."
▪ An investment in the Company or any of its subsidiaries (together, the “Group”) involves significant risks, and several risk factors, including, among others, the principal risks and uncertainties as set out on pages 41 to 
50 of the Company’s Admission Document dated 15 December 2016 and other risks or uncertainties associated with the Group’s business, segments, developments, regulatory approvals, resources, management, 
financing and, more generally, general economic and business conditions, changes in commodity prices, changes in laws and regulations, taxes, fluctuations in currency exchange rates and other factors, could have a 
material negative impact on the Company or its subsidiaries' future performance, results and financial standing. This document should not be considered as the giving of investment advice by any member of the Group or 
any of their respective shareholders, directors, officers, agents, employees or advisers.
▪ These Presentation Materials are for information purposes only and must not be used or relied upon for the purpose of making any investment decision or engaging in any investment activity. Whilst the information 
contained herein has been prepared in good faith, neither the Company, the Group nor any of the Group’s directors, proposed director, officers, employees, agents or advisers makes any representation or warranty in 
respect of the fairness, accuracy or completeness of the information or opinions contained in the Presentation Materials or otherwise in relation to the Group or its businesses, and responsibility and liability therefore 
(whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise) is expressly disclaimed, provided that nothing herein is intended to limit the liability of any such person for fraud. No duty of care 
or advisory obligation is owed by any member of the Group or any of its directors, proposed director, officers, employees, agents or advisers to any recipient of the Presentation Materials. No reliance may be placed for 
any purpose whatsoever on the information contained in the Presentation Materials or the completeness or accuracy of such information. The figures and projections included in the Presentation Materials are based on 
internal assumptions made by the directors and employees of the Company and have not been reviewed or verified as to their accuracy by any third party. The information contained in the Presentation Materials are 
provided as at the date of this presentation and are subject to updating, completion, revision, verification and further amendment without notice. However, the Company does not undertake or agree to any obligation to 
provide the recipient with access to any additional information or to update the Presentation Materials or to correct any inaccuracies in, or omissions from the Presentation Materials which may become apparent.
▪ No statement in these Presentation materials is or is intended to be a profit forecast or profit estimate or to imply that the earnings of the Company for the current or future financial years will necessarily match or exceed 
the historical or published earnings of the Company. The price of shares and the income from them may go down as well as up and investors may not get back the full amount invested on disposal of the shares.
▪ The Presentation Materials do not constitute an offer of securities for sale in the United States, Australia, Japan or the Republic of South Africa or in any other country outside the United Kingdom where such distribution 
may lead to a breach of any legal or regulatory requirement, nor may they be distributed to persons with addresses in the United States, Australia, Japan or the Republic of South Africa, or to any national or resident of the 
United States, Australia, Japan or the Republic of South Africa, or to any corporation, partnership, or other entity created or authorised under the laws thereof. Any such distribution could result in a violation of American, 
Australian, Japanese or South African law. It is the responsibility of each recipient outside the United Kingdom to ensure compliance with the laws of and regulations of any relevant jurisdiction. The Company Securities 
have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or other jurisdiction of the United States and may not be 
offered and sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will be no public offering of Company Securities in 
the United States.
▪ These Presentation Materials contain forward-looking statements, including in relation to the Company, the Group and the Group’s proposed strategy, plans and objectives. Such statements are generally identifiable by 
the terminology used, such as “may”, “will”, “could”, “should”, “would”, “anticipate'', “believe'', “intend”, “expect”, “plan”, “estimate”, “budget'', “outlook'' or other similar wording. By its very nature, such forward-looking 
information requires the Company to make assumptions that may not materialise or that may not be accurate. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors 
beyond the control of the Company that could cause the actual performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by such 
forward-looking statements. Such factors include, but are not limited to: the general economic, market and business conditions; industry capacity; competitive action by other companies; production and marketing 
margins; the ability to market and sell products; fluctuations in interest rates and foreign currency exchange rates; the ability of partners and suppliers to meet commitments; actions by governmental authorities, including 
regulatory approvals and increases in taxes; contingent liabilities; changes in regulations; risks attendant with the proposed operations of the Group, both domestic and international; international political events; expected 
rates of return; and other factors, many of which are beyond the control of the Company. Furthermore, the forward-looking information contained in the Presentation Materials is made as of the date of the Presentation 
Materials and the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements. The forward-looking information contained in the Presentation Materials is expressly qualified 
by this cautionary statement.




